> EEHEER: 2023 410 B 26 B, AF% 2023 F=HR: MSSELT
STIUE 35.30 1258, FECIBK 6.14%; SSHUREHSFE 3.53 127, Mk
1#44< 107.20%; SEBUNFEIRAE:SRINE 3.10 1275, FIHCEHK 194.21%,
STEORE, /AF) 2023Q3 STIVEIIN 1134 1255, EHCTFHE 11.84%, TRk
TB% 14.39%; SLTVAEEFE 0.62 27T, RILLTEE 9.34%. IRELTEE 61.45%;
SERUNHESRINE 0.53 1275, FIHC T 7.55%, ¥Rtk T 63.29%,

> MEBFIKELRSE: A5 2023Q3 ERIZA 15.09%, BEHL+3.22Pcts, I
Eb-7.43Pcts; 1&FIZH 5.34%, [EEL+0.04Pcts, #Eb-6.71cts, E[EF| Q3
MMTIEREEEES, FITUE 23Q3 ATHFH =R HRERZER 11 B,
T XS RLF=HER FIZRA TR, BNFF-agEiRRif|H. BAZREEM,
FEABER=FERFFINHE,

> FERERIRISSHEM. HZE 2023 F6 A 30H, AEEBAERTETT70R
MEEEIEF=RERIIE, LIRS 32 AIREINTIF=6E; oh, AEEEEF- 22 A
RESFHBNTRBELTEIEY, BRHEBREF 54 BMEEMTIA=~40
18, BERE—MUEE 4,

> RSB ROTTAE 2023-2025 FEKHEIA 503, 67.9. 77.6 1Z
7T, 1A 3.3%/35.0%/14.3%; IAEFES B4 5.0, 9.0, 11.6 {Z7T, &k
79 45.3%/79.3%/29.7%, XIRL 23-25 £ PE 9 29x/16x/13x, EEETIER
R, NEFISRFRERANIE I, B IAIRES, Y HE T
&,

> RBSIRTE: AR, i aARIE, R e KIE L3RS,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 4,865 5,028 6,789 7,760
KR (%) 32 33 35.0 14.3
HEBARRERERE (BATT) 344 500 897 1,163
BEE (%) -48.4 453 79.3 29.7
B (T) 0.33 0.49 0.87 1.13
PE 43 29 16 13
PB 15 15 14 1.3

BREE: Wind, REESHREIN; GE: K170 2023 10 B 27 BKEMN)

= UERTLR
WETHE: 14.24 5%

IBKER

ST

HFAKER:  S0100521100006

EEiE: 021-60876734

HpFE : dengyongkang@mszg.com
ot E-

HABER:  S0100523050004

EEiE: 021-60876734

HiRAE : wangyiru_yj@mszg.com
PSP

1.8 BBEH (603218.5H) 2023 Gkt
I BREENE, RELBE-2023/09/
01

2.5 B (603218.SH) 2022 FFIREK 2
023 F—=HRmT: B, BixHk-20
23/04/25

3. BRI (603218.5H) 2022 F=ZiRM=
¥ Q3 EFFRA L, BRNEEEES
58I-2022/10/29

A BBRRMH (603218.SH) 2022 FEFiRm
T BAESZRL I, FRERTRE-2
022/08/25

5.8B8% (603218.SH) SH4smiT: 1T5a3L
i, E#FXER-2022/05/24
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SENT;

MINSHENG SECURITIES

H B &1 (603218)/E8 IR E K HTREIR

KBS RBRERTRNCE

FBE (HAT) 2022A  2023E  2024E  2025E EEMSEIEE 2022A  2023E  2024E  2025E

BN 4865 5028 6789 7,760 FEAREED (%)
BB 4,240 4,004 5273 5,952 RTINS 3.25 334 3505 14.30
BRI 26 24 31 35 EBIT g -71.36  206.84 81.63 30.04
HEEA 37 35 48 54 R -4840 4534 7932 29.65
gk 156 201 204 194 BFIEEN (%)
HRZER 222 251 306 310 EFI=R 12.84  20.35 2234 2329
EBIT 174 533 968 1,259 e 7.08 9.95 13.22 14.99
552 -111 -10 -9 -14 SHAFTIEEE ROA 2.72 3.94 6.53 7.93
RIS -22 -7 -5 -5 S EFTIES SR ROE 3.59 5.07 8.56 10.48
RIS 62 50 68 78 EfREEND

BFE 351 586 1,040 1,345 Atk 2.59 2.94 2.6 2.55
Bl oz -13 -12 -9 -8 kR 1.89 2.20 217 2.12

s 337 574 1,031 1,337 Metr= 0.43 0.57 0.57 0.60
ATkt -7 75 134 174 BFRERE (%) 24.30 22.12 2374 2430
TS 344 499 897 1,163 FENxE

HEFBAEFFE 344 500 897 1,163 MR EERES 128.30  100.00 95.00 90.00

EBITDA 427 813 1,299 1,646 SRS 73.91 65.00 63.00  60.00

AR 0.41 0.40 0.51 0.55

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
KRS 1,268 1,378 1,645 1,912 =2 0.33 0.49 0.87 1.13
VDl SN EL 2,476 2,121 2,688 2,861 BRSE 9.30 9.58 10.16 10.77
FRSFRIR 34 12 16 18 BREENER 0.18 0.71 0.87 144
TR 859 706 906 974 SRZREF 0.20 0.29 0.52 0.68
HAtimahar= 2966 2,866 2,233 2,309 (SED

maEE ST 7,602 7,084 7,488 8,074 PE 43 29 16 13
KEBRAUR 2R 0 0 0 0 PB 1.5 1.5 14 13
B 2,744 3,361 3,656 4,302 EV/EBITDA 30.97 16.25 1017 8.02
FTRErE 505 505 505 505 IRBIERER (%) 1.40 2.04 3.66 475

ERAE= S 5065 5605 6,253 6,597

wEeEgit 12,667 12,688 13,741 14,671
SSHAMEER 217 117 117 117 HERER (BHT) 2022A  2023E  2024E
IR E VS EL 2,542 1,920 2499 2772 SR 344 499 897 1,163
Hftimantatk 180 374 250 280 HrIRFOREEE 253 280 331 388

mshaRat 2,940 2411 2,866 3,169 BEAEEH -378 -72 -301 -30
KHAER 0 208 208 208 FEFTIMER 182 736 897 1,481
Eft< AR R 139 187 187 187 BATTZ -1,178  -1,264 -987 -738

E| Sl 139 396 396 396 S 606 -10 0 0

GkRait 3,078 2,807 3,262 3,565 REEDMER -527 -743 -132 -660
B 1,026 1,031 1,031 1,031 PR E 797 0 0 0
DEB RN 3 2 2 2 REEE 216 288 -182 0

BEFEE ST 9,589 9,882 10480 11,106 ERENMER 760 118 -498 -554

RIS 12,667 12,688 13,741 14,671 MEFHE 430 111 267 267

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES HB &9 (603218)/8B 018 %= KiTEER
PrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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