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ZUEHFI (601827.5H) 2023 F=FiRM

o s

> BHEHR: 10 B 27 H, 23k 2023 F==FR, si==ELWE KA
4539 {Z7T, [ELUEIK 6.52%; |13EH%F5E 9.85 27T, RELUIEEK 14.47%; 103
IAEHEF)E 9.54 {275, RIS 13.33%, ==, AFSSWEWMA 15.59 12
TG, B 11.05%; I3&4F5E 3.52 1275, BEHIEE 30.02%; 03364
FiE 3.48 27T, REIEKIG 32.80%.,
>  REILE, EELBIEEEF: 20235 1-8 8, NF2K. BBERSIRII
BIFSTILAR NI E 1275.64 5, FELUIE 10.01%; RKEBE 4744 (2,
BB 8.28%; LMEEE 41.40 {2, FELUIBK 8.74%; | EFBHEZE 12.73%,
ELLTRE 0.44pct, BUSH—EML. STRBEAEZIRN, ARBIRRGABIT
BizEeiFagE. 8% 2023 F£6 B, A=EFEFRESTT 59550 M/H,
Heh, BizFgeA/1t 55050 W/H (R48K) . BEHIBESIRER L
iR, wiRRABISEBREELEEH SR, #maatEs (BFR) bk,
SRERENE, ARERMFTEISIERK S,
> "EE+igFT MEFT, BFLTKBER: 105 26 H, 28 SIIE
TESTNRZZ ARG, REESZEAET 5000 HrtEA#EIE 10000
778, 10 B 27 B, A8 S EEERERKSINENUARRR B EF RN
SR EBRFARERD, RIHERFESEMART 5000 HtBA#EE 10000 Fit, F
EAx A EIRRREIELD.
> BREEN: NEERINBEEERE, BAENEE, BEEREEREE &
FABAKHEAR. S TREER, #EINATINBATN, WitAS
23/24/25 4 EPS 43815 0.78/0.85/0.93 7o/B%, XIRz 2023 & 10 B 27 B
Y PE 98I 9.3/8.6/7.8 =, #4F /& 2023 £ 11.0 {Z PE, BHr) 8.58 7t/
B, #EF BEEE TR
>  REIRR: MERRSREHERRTE,; TIHGEMEXE; MNENE
FEEMENE,; KERWSEERRIREAXE.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 6,023 6,398 6,880 7,404
BEE (%) 25 6.2 75 7.6
HEBARRERERE (BATT) 1,139 1,311 1,425 1,555
BEE (%) -8.0 15.1 8.7 9.1
B (T) 0.68 0.78 0.85 0.93
PE 10.7 93 8.6 7.8
PB 13 1.2 1.1 1.0

IEEEE HEIFTTER
LB 7.26 5T
BiRfn: 8.58 7T

oRm ERE

BRR: Wind, REESAABN, GE: B9 2023 F 10 B 27 BIEMN)

HABER:  S0100521100007

HiRAE : yanjiayuan@mszg.com
fASSEDIE EifR

HFAKIER:  S0100122030008

HIRE - shangshuo@mszg.com
PSP

1. ZIEERES (601827.SH) 2023 FrhiR i
BERSE=NE, fEaelsiREasa-2023
/08/18

2. ZIEHRIS (601827.5H) 2022 LR AT
EEXERT, BTG, B (B1EX
$$-2023/03/31

3.SIERES (601827.5H) 2022 F=ZiRS
T BBRAMNERI, BRERFEIEIGK-2022
/10728

4 ZIEFRIE (601827.SH) 2022 FErhiR i
IEEREISEUEE, RIRF-aeRERE-2022
/08/20

5. ZIEFREE(601827.5H)2021 FEEHR AT
IR RerS AR, ERMINERIBERRAFI-2022
/03/31
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MINSHENG SECURITIES

ZIEAE (601827.5H) /IR AREL

KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 6,023 6398 6,880 7,404 FEAREED (%)
S22 4144 4355 4674 5023 BN ERER 2.54 6.22 7.54 7.62
Bl RN 64 58 62 67 EBIT g -0.02 8.65 8.12 8.00
HEZA 21 32 34 37 SRR -8.00 15.06 8.68 9.13
SR 264 256 275 296 BHgEN (%)
ARz 72 64 69 74 ESES 31.19 31.93 32.07 32.16
EBIT 1,504 1,634 1,766 1,908 EFIEER 19.87 21.45 21.68 21.87
552 317 321 339 356 REFIERER ROA 4.82 5.23 5.33 5.39
GARAIELAES 10 -5 -5 -5 EEFE ISR ROE 11.82 12.46 12.41 12.39
RN 128 128 138 148 Z{REED

EdVFiE 1,326 1,521 1,653 1,795 mEntER 1.22 1.57 1.92 2.17
SNz 6 4 4 4 EREELER 0.94 1.31 1.66 1.91

s 1,332 1,525 1,657 1,799 MEtr=x 0.38 0.77 1.10 1.38
IREs) 135 153 166 180 BrEREER (%) 56.50 55.25 54.21 53.65
F 1,197 1,373 1,492 1,619 FEWE

HEFBAEFFE 1,139 1,311 1,425 1,555 MR EERES 110.15  100.00 100.00  100.00

EBITDA 2,199 2,545 2,776 2,774 SRS 95.86 80.00 80.00 80.00

R 0.26 0.26 0.26 0.26

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,781 3,631 5368 7,393 SRS 0.68 0.78 0.85 0.93
VDl SN EL 1,818 1,753 1,885 2,029 BRSE 5.74 6.27 6.84 7.47
TSI 109 87 93 100 BREENSH 1.16 1.56 1.52 1.65
7 1,088 954 1,024 1,101 ERRALF 0.22 0.22 0.22 0.22
HAtimahar= 991 993 1,018 1,044 (GESF

mshEr=ait 5788 7,418 9,389 11,668 PE 11 9 9 8
KEBRAUR 2R 843 1,043 1,243 1,443 PB 1.3 1.2 1.1 1.0
EEar 534 511 485 445 EV/EBITDA 8.56 6.91 5.92 5.45
FRAT= 16,037 15656 15179 14,858 REWEER (%) 3.06 3.06 3.06 3.06

ERahiE~ ST 17,825 17,627 17,330 17,177

wEeEgit 23,613 25,045 26,719 28,845
SEHRMEER 0 100 200 400 HERER (BHT) 2023E  2024E
IR E VS EL 2,139 2,251 2,415 2,596 SR 1,197 1,373 1,492 1,619
Hftimantatk 2,601 2,385 2,268 2,379 HrIRFOREEE 695 911 1,009 866

mshaRat 4741 4735 4,883 5375 BinR&E -142 113 -185 37
HRMER 6,846 7,346 7,846 8,346 SEENMET 1,949 2,611 2,544 2,766
HitK At 1,755 1,755 1,755 1,755 BAFZ -1,681 -509 -509 -509

E| Sl 8,601 9,101 9,601 10,101 A -240 -200 -200 -200

GafRat 13,342 13,836 14,484 15,476 IREENIER -1,739 -581 -571 -561
e 1,678 1,678 1,678 1,678 PR E 20 0 0 0
DERIRINGS 630 692 759 824 REER 496 600 600 700

BEFEE ST 10,271 11,209 12,234 13,369 ERENMER -185 -181 -236 -180

GRMREFN ST 23,613 25,045 26,719 28,845 MEFHE 34 1850 1,737 2,025

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES =&K& (601827.SH) /BN
SrImEE

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.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
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.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
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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