-t

>  EHEAR: 2023F 10 B 28 H, ~alkm==FHK, 2023 FRI==ELHUEW 8.0
81z7t, MEEL+28.10%; SLINEFIE-0.09 1278, FIEEEIHE.

> SSNiRERRREE, KEIRKEBRLE, 2023 FE=FFAFTLIERA 2.79
1275, BE/FR+18.40%/+23.18%; SCHUARHEFE-0.09 27T, fEEREURE. 23Q3
g, FIEERE, TER: 1. SR ERERETRHEREMN. HERETX
FiE. 2. BFIEES: 2023 FRI=ZZEEFNZFN 7.27%, @EEL-579%. HF, 23Q3 £
FM=F 6.45%, [E/FREE-5.0Pcts/-0.6Pcts, 1$RIERA-1.16%, ELL-7.49%, Heh, 23Q
3 I3E:SFIZEAN-3.58%, [E/FEL-9.9Pcts/-1.4Pcts, BFREEHIAE, FTERER:
1) NEREEEE T BRERETEIZIGALN, F2TER+573.30%, LAREE
—HR BRI, KBRS R R +496.15%, HSEARR B HERS. 2) &
DERARL+36.64%, FEZIREEHFHT-REEMET X, HEMAERILMN. 3.
#HREH: 2023 FRI=ZFE, NEHEE/EE/MR/MEERED B 1.1%/3.9%/5.0%
/-0.2%, [EEL+0.2Pcts/+1.4Pcts/+1.2Pcts/+0.8Pcts, WISSE=RIEN, FBERA TGS
EXSRNEBESAEHNE T EE, FBRNED. HAZRREINTERATINAHE
BN, MEAREE. FEMARBEARALEN., SBREREEINFERIRSHERNI &F
VIEER, 51 @igtEXEIEMRAEINGA,

>  FERBFEALLE, RSEHEEERE, INE Tierl WsSiER, EHARKE
ER., TERTRELEEET, Y T~ REHEREERSIMRATR, FREEN
BEEH/LETHERA 2-3 Fi. B, SMMEEWINES, BEEakf=E, #—517
FrEREZE. AEMT SR, ARERBIL LR, F 2021 £ 10 B 29
B#0 2022 &£ 8 B 13 HAE, DRSRASBEMFRDHRIITAR, ZE&IAER
FHRE e, RERS LFEMREER, BRITERAE Tierl fi80%EN, 8
EINEATDFERFEETHH ORFE LT, AFH Tier2 [ Tierl FEEFEREHIHA
A, RNE8 2023 F4 B 26 HE 8 A 28 HEITWERBEENERAFEMER 6 N
BERER®, AEHPE, RRNE. HUD SREFEEHTFARMSEIRS, FilEs
SIS 6 27T, TUTIBEREEA 2-4 F£4%, BN, NEEFEFSAE, F 2023 F
8 A 30 HES KRS EMAIZ O ERBX RN AEERE. ARABELRIETE
BIMBEEK, AEWREREN, BRI EIRTHE, 2, 155 EEEENT BH
it 23 SRMEEEERFHRNGER (BFE KSR ERRRR A%, SaeEiemizt
BrRNERAHNENRS. FHHEMEEHRETRITNETTE) . EFRITREAE, EEL
TEMERRE, SRS imEiE, WasaEimskaiEi,

> IREEI: ROTNTAF) 23-25 FFLAE$FiE 0.40/0.99/1.97 {Z7T, HEitiE
XYRI 23-25 5 PE /9 119/48/24 {5, B ARM Tierl HEGRAMGEIR, HRF "
=R,

> RSIRER: CHEMEFHRXE; T =S InRISEEFREEE.

BN SMSiEtR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 890 1,117 1,591 2,285
BRE (%) 22.8 254 425 436
HEBATREERE (BAT) 47 40 99 197
BRE (%) -14.7 -15.1 149.5 100.1
SRk (JT) 0.58 049 1.23 2.47
PE 101 119 48 24
PB 3.6 3.6 3.4 3.0

BRRIR: Wind, REESHARIN, GE: BRN79 2023 F10 B 27 BYEMN)

= HERSITLR
HENE: 58.80 5T

otrim BRI

HWlEF:  S0100521100005

If7=R shaojiang@mszg.com
SRl ke

HWlAEF:  S0100523070001

HpFE : zhangyonggian@mszg.com
tBXHR

1.462280) (300928.5Z) 2023 FEEAFIRA
TP VEIEERRE, A/ SEEEEEAGR, <5
E15E-2023/08/30

2.4222820) (300928.5Z) 2022 AR, 20
23 R WERETREE, rllpsg
BUFFIEsE Rk i< ZE-2023/04/28
34222800 (300928.5Z) 2022 FE=ZiRl
SR 22Q3 WERFFETHE, SRAsEEEIINEE
ith-2022/10/25

4162250 (300928.57) HEmT: R
MEBBEBE T, MR TROTFII-20
22/08/14

5.46222%0) (300928.5Z) 2022 fErhiRllss
MIE: 22Q2 W KiE TS, FrllbEiEs
NI -2022/08/05

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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MINSHENG SECURITIES
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KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 890 1,117 1,591 2,285 FEAREED (%)
S22 778 988 1,357 1,880 TN S 22.83 2542 4248 4361
Bl RN 1 3 4 6 EBIT g -6.95 0.86 19501 114.14
HEZA 10 11 16 23 R -14.65  -15.10 14947  100.06
S 25 31 45 64 BFIEEN (%)
ARz 38 50 72 103 ESES 12.64 11.53 14.72 17.75
EBIT 33 33 98 210 e 5.43 3.63 6.36 8.89
552 -5 -0 6 13 REFEIESER ROA 343 2.37 476 7.55
RFER{ERK -0 0 0 0 EERFEIERER ROE 3.59 2.98 7.05 12.75
BRI 9 9 13 18 (E(EEED
EdVFiE 47 35 107 225 mEntER 25.05 7.99 5.07 3.89
SNz -0 10 6 1 EREELER 22.61 7.57 474 3.58
s 47 45 112 226 MEtr=x 11.38 3.88 2.12 1.37
FRiERt -1 5 11 23 BFRERE (%) 4.08 20.23 32.07 40.24
F 48 41 101 203 FEWE
HEFBAEFFE 47 40 929 197 MR EERES 154.91 195.88  181.84  177.54
EBITDA 44 47 117 231 SRS 33.23 14.09 17.68 21.67
R 0.66 0.67 0.77 0.87
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 509 687 749 807 SRS 0.58 0.49 1.23 2.47
VDl SN EL 458 586 834 1,200 BReEr 16.20 16.57 17.49 19.34
SUNEAN 38 36 51 77 REEMSTH -0.23 0.70 -0.35 0.13
TR 71 38 66 112 SRZREF 0.10 0.12 0.31 0.62
HAtimahar= 45 67 95 106 (SED
mEnErEait 1,121 1,415 1,795 2,303 PE 101 119 48 24
KEBRAUR 2R 11 15 20 27 PB 3.6 3.6 34 3.0
B 48 59 70 88 EV/EBITDA 95.90 88.35 36.43 18.89
i 50 53 57 60 REWEER (%) 0.17 0.21 0.52 1.05
ERahiE~ ST 236 255 278 312
wEeEgit 1,357 1,670 2,074 2,614
FEHRMER 0 0 0 0 2023E  2024E
IR E VS EL 9 135 297 515 SR 48 41 101 203
Htmantafz 36 42 57 76 HrIEFNREEH 11 14 19 20
ARSIt 45 177 354 591 EEREET -66 4 -147 214
KHAER 0 150 300 450 ZETFMMER -18 56 -28 1
Hfthi<HAm R 11 11 11 11 BAFZ -144 -19 -32 -46
ERsGEETt 11 161 311 461 R 41 4 -5 -7
GafRat 55 338 665 1,052 IREENIER -83 -14 -24 -35
A 80 80 80 80 RS 4 0 0 0
DEB RN 6 7 9 15 REEE 0 150 150 150
BEFEE ST 1,301 1,332 1,409 1,562 ERENMER -16 136 114 82
ﬁ{*fuwﬁmﬁéﬂ- 1,357 1,670 2,074 2,614 MEFRE -114 178 62 58
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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SrImERE

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.

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

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



