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>  HEELR: 108 27 H, A8k 2023 F=ZEIRE, sI==ELIE
W\ 425.49 1275, LI 11.5% (ZFEIR) ; IAE%FE 60.52 1275, B
B 46.7% (£8EIAX) ; f1FRFEEFE 60.24 (27T, FEHUIEK 49.7% (&8
R . B==EAFTTIEWIRN 161.82 (27T, ELEEK 4.6% (FER) ; 15
BhEFNE 27.15 {275, BHIEK 52.7% (RER) ; F3ER3%F)E 27.06 2
7C, [EEEIEK 54.9% (RER) .

> BUEINME, BHERKEED: 3Q23 AFKEIRRTHAKEE 301.89 12
TR, BT 7.4%, Hb, BETKBEREFETHABE 270.62 TR
BY, FEEETBE 8.7%, {BER 9 BHET/KETSAAREE 105.10 {ZFEAT, FECIE
£ 50.6%, HUHENHERTRKIERS, Q4 BELEFEMN. Q3 HEII/KE
Y EMERINIAZR] 0.289 Jo/TRAS, R 14.7%, BN EKEBOEERE
TR GRES.

> KEBHBERM, ENEEREENER: 3Q23 AT KEIRRTHARE
170.94 {ZFERT, BEUIEBIK 7.6%; SiEBEIMERBERZM, BEEERN.
TENERRE BEENELD B TE 11.2%, 12.2%, AFBRENEFH FRW
BB 0.474 Jo/FERT, BT 5.4%, AR, FATIE Q3 22 3# Q5500
AREFENIIES 866 JT/Mf, FEELTE 31.5%, IRELTFE 5.3%, ENERE
KEBRLAENERR.

> RYeiSaEihH, IESSREIEA: 0B 21 B, EH5E 25.8 A FEAIEELWL
KEBTEIERIRF™; Q3 AEFIGIRRX SN 63.32 HTE,; SSRXE. YK
AEEE 15.80, 8.54{ZFTEAS, FLLHDBINE 29.9%., 72.3%; HEHIFEL K,
e STMERTEY K.

> WMSEATIMHECIRME: Q3 ASSLIHRAEKE 2.06 27T, FELIEMN
0.33 1Z7t. BEAAEMSEASH 9.91 27T, LR 2.26 127T, FEilE 18.5%;
(BEEAFEZEABEM 1.27 27T, SRS EATERS EERERGC IR
mEX,

> RSN B9 BHEERPMETKENE, Q4 BERLESINE &
NERE, KERAEDIFEEER, XoEsuhs, WERmigK, RIEEE. B
MU B AR BEN NS BFFUN, Fuit 23/24/25 F EPS 514
0.88/0.95/0.98 7T (Hii{& 0.85/0.90/0.93 7T) , XIiZ 10 B 27 BHWEM PE 9
579 13.6/12.6/12.2 1%, 2E LB EHERR AL ATIKEKTE, BT AF
23 18.0 {5 PE {18, EFR) 15.84 To/B%, 4 "1BEEE" TR,

> RESIRR: 1) AN, 2) EMEMNEE, 3) BRNELEF; 4) A
SRR,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 50,489 58,581 59,812 60,620
KR (%) 15.4 16.0 2.1 14
PNEEASRFREMNE (FHTT) 4,079 6,545 7,054 7,308
BRE (%) 66.1 60.4 7.8 3.6
=R (5T) 0.55 0.88 0.95 0.98
PE 219 13.6 126 12.2
PB 1.6 1.5 14 13

IEEEE HERSITLR
LBINE: 11.96 5T
BiFh: 15.84 T

BRER: Wind, REESHABRIN, GE: RN9 2023 F 10 B 27 HIEMN)

SR ERE

HlAEF:  S0100521100007

EBiE 021-60876734

IR yanjiayuan@mszg.com
KN XEF

HlAEF:  S0100122070006

EBiE 021-60876734

HIf7=H zhaoguoli@mszg.com
ST
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2.[FEIZEB/] (600886.SH) 2022 FFfK 2
023 F—ZRAIF: KKHEE, BiFfek-20
23/04/30

3.EREES (600886.SH) 2022 FIVGIES
T WS T I, TR TR E—AR (L
WEEHF2-2023/01/16

4 EREBS] (600886.SH) 2022 F==R=
i WIpEAR. BB E17-2022/10/29
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KBS RBRERTRNCE

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

BN 50,489 58,581 59,812 60,620 FEAREED (%)
S22 34311 38017 38410 38913 BN ERER 15.36 16.03 2.10 1.35
Bl RN 971 1,054 1,077 1,091 EBIT g 29.00 29.97 437 1.43
HEZA 37 41 42 42 SRR 66.11 60.43 7.79 3.59
SR 1,480 1,523 1,555 1,576 BHgEN (%)
ARz 40 47 48 48 ESES 32.04 35.10 35.78 35.81
EBIT 13,772 17,899 18,681 18,949 EFIEER 15.21 20.69 21.84 22.32
552 4,655 4,444 4,131 3,861 REFIERER ROA 1.58 2.45 2.59 2.66
BIEIR{ERREK -184 -200 -200 -200 FRTERE ROE 748 11.10 11.08 10.88
RIS 273 787 797 809 EEEED

EdVFiE 9,412 14,158 15,269 15,821 mEntER 0.52 0.62 0.67 0.66
SNz 21 100 100 100 EFILER 0.49 0.59 0.63 0.63

s 9,433 14,258 15,369 15,921 MEtr=x 0.26 0.34 0.38 0.37
IREs) 1,753 2,139 2,305 2,388 BrEREER (%) 63.75 61.20 57.95 54.80
F 7,680 12,120 13,064 13,533 FEWE

HEFBAEFFE 4,079 6,545 7,054 7,308 MR EERES 64.86 65.00 65.00 65.00

EBITDA 23,441 29,925 31,079 31,638 SRS 12.95 13.00 13.00 13.00

R 0.20 0.22 0.22 0.22

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 11,639 16,320 18,204 17,636 SRS 0.55 0.88 0.95 0.98
VDl SN EL 9,016 10,380 10,601 10,745 BReEr 7.31 7.91 8.54 9.01
SUNEAN 187 190 192 195 REEMSTH 2.95 3.95 3.91 4.00
7 1,217 1,354 1,368 1,386 ERRALF 0.28 0.30 0.34 0.37
HAtimahar= 1,263 1,384 1,404 1,416 (GESF

mshEr=ait 23,322 29,629 31,768 31,378 PE 21.9 13.6 12.6 122
KEBRAUR 2R 9,760 9,960 10,160 10,360 PB 1.6 1.5 14 1.3
EEar 194,485 193,942 189,283 184,093 EV/EBITDA 9.26 6.96 6.44 6.11
i 5,665 5,446 5215 4,972 REWEER (%) 2.30 2.51 2.84 3.09

ERahiE~ ST 234,933 237,518 240,140 243,073

wEeEgit 258,254 267,147 271,908 274,451
FEHAMESR 11,299 11,701 10,895 10,366 RExeER (HHT) 2022A  2023E  2024E  2025E
IR E VS EL 4,548 5,104 5,156 5,224 SR 7,680 12,120 13,064 13,533
Hftimantatk 28916 31,416 31,651 31,930 IrIBFOREEE 9669 12,026 12,398 12,690

mEnGafRait 44,762 47,621 47,703 47,520 BEAETE 160 1,330 -67 69
KHAER 106,364 101,864 95864 88,864 ZETFMMER 21,964 29,430 29,147 29,781
Efthi<HmE 13,504 14,004 14,004 14,004 BATTZ -15177 -14,333  -14,740 -15,343

E| Sl 119,868 115,868 109,868 102,868 A -980 -205 -205 -205

GafRat 164,630 163,489 157,571 150,388 IREENIER -15,689 -13,751 -14,148 -14,739
BRA 7,454 7,454 7,454 7,454 BRINER 2,530 0 0 0
DRI S 39,108 44,683 50,692 56,917 REEE 3170  -4,198  -6206  -7,529

BEFEE ST 93,624 103,659 114,338 124,063 ERENMER -3,574 -10,998 -13,115 -15,610

ﬁ{*fuwﬁmﬁéﬁ- 258,254 267,147 271,908 274,451 MEFERE 2,726 4,681 1,884 -568
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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]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
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.

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. 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.

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



