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> HBf¥: 202310 B 27 H, 28k 2023 F==FEkRE. WE&EHE, &l
=FFESCE R 106.64 1273, B 16.98%; SLIFEHEF)E 7.72 12
70, R 19.11%,; SEEHNIEEFE 7.19 27T, BEHEK 15.22%, BEE
XRE, 5 23Q3 LA 35.50 127t, [EEBIE 18.87%; SCHARHEFE
2.241Z7t, R 15.51%; SCEHOAESFSE 1.92 127, RS 2.93%.
> BAgHRIBIEE, SRERERY. BRgtHhAE, 2023 Fai==E T
EFZFS 18.73%, ELLTFE 2.11Pcts; 1&FIZ=7g 8.5%, [ELLTFE 0.29Pct,
BEEAE, 2023 Fri=Z=EHEZEARN 9.04%, ELLTE 1.32Pcts, He,
HENSEERARS BN 2.37%/2.52%, RSB 0.21/0.44Pct,

> EMBiTESEEYF, MAITREAZE. TENEH/\HRE (FEER
BERERRIRERFRY) HEFPINMREA LTS, QTR 6.19 {Z2TE
FEMESEREME, RRESIML 61118.60 5it, TXRE (TRILE)
TEL 752.81 57T, WH, REVERERFREEMBIRMDETIT, RIEEWN 23 F
B—HEERERBIRER, EMEEER 11t A RPIEEREEER, QaPITHERN
ETE, FIREEE 1.02 1270, &G 2.58%.

> hEFHEERRSE, RIR —E—I8" £k, ARPIREAFENDAT 2023
FARRAFPTERBINE, BRFmERRERNT, FAEF AMI REBR—
IR —H). BFARNESEAFNERMREME. iSRS, BEERA
BREFTHIMFEREANERWINE , LB~ mitEHOMEREDR. 742
BRENE. BIRATEFNEEIMEBEAFTXIL. B85 KILO B, AEAE
IEEIMERHEREIR. FHe. RIFRBEaIEFREMHERS.

> MSMNESTRERA, SAMMAFLER, ATAIIRBERRSTREME. K
RRES. FIEERRBRESHT R, TR MR, ABAERE
FehE HPC61-600A/1000V BigHHINZEER K 600 TR, &AM 600 &, X
FEEROKEBE 1000 1A, fENASE, IKEM4EE, SihsE o, SRS
FEHIMEENF. FEEERERECH/IMUEITRR(T, EEIEB S,
AAEN R EZREHR—MUERS R, BRICHASENR ZEEETE
NAUERFERS R M, FRNBTTE. BAUEIEFmE.

> RERW: AREEEmT TR HEBMREIERET, Rt
B8] 23-25 FEWCH 181.98, 220.20, 256.55 {27, EUHEED BN 22%. 21%.
16.5% ; |AE:#FES 9.49, 12.87, 15.55 27T, I3EHEREEERSD B/ 24.9%.
35.7%. 20.8%. XIN 10 B 27 BT, A5 23-25 FEHESD 19X 14X,
12X, 4 "#HE" TR

> RBSRR: FEMRINSKIERENRINXEG, BMRENATHIRINES.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 14,917 18,198 22,020 25,655
KR (%) 244 22.0 21.0 16.5
PNEEASRFREMNE (FHTT) 759 949 1,287 1,555
BEE (%) 48 249 35.7 20.8
=R (5T) 0.75 0.93 1.26 1.53
PE 24 19 14 12
PB 1.8 1.6 1.5 13

= HERSITLR
LBINE: 17.55 ¢

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

4
SHRIm IBKER
HFAKER:  S0100521100006
EEiE: 021-60876734
HRAE - dengyongkang@mszg.com
iASTENIE =M
HFABER:  S0100121110050
EEiE: 021-60876734
HIf7=H lijia@mszg.com
fASEDIE iR
HFAKBIER:  S0100123020010
EEiE: 021-60876734
HIf7=H xujunzhe@mszqg.com
PSP

114585 (000400.5Z) 2023 FFHFIRA
i 23HT WERF ST, SEEEKTLR
#2Ft-2023/09/03

245 (000400.5Z) 2022 FEHRAIE:
BRI SEENENE, HEeENEmiikea-
2023/04/10

3PS (000400.5Z) 2022 =R~
I SRR, el TRERAR RN IE-20
22/10/31

4F4KERS (000400.SZ) 2022 FFFEIR
HRIT: RENSGIE, BESTTHEMNIRE
HliEig{<-2022/08/07

515485, (000400.57) 2021 R AITF:
BRIBEIZEAUL, MRIHTTRFFE-20
22/04/27
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MINSHENG SECURITIES iq:ﬁ?_kEE,’—:\,(000400)/EE,jin%&§‘ﬁﬁgf, A

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 14,917 18,198 22,020 25,655 FEAREED (%)
S22 12,077 15,026 18,099 21,100 BN ERER 24.41 21.99 21.01 16.50
Bl RN 100 91 110 128 EBIT g 6.03 20.66 36.23 20.44
HEZA 428 455 506 539 SRR 4.81 24.94 35.73 20.79
SR 515 546 639 718 BHgEN (%)
ARz 735 819 991 1,154 ESES 19.04 17.43 17.81 17.75
EBIT 1,065 1,285 1,751 2,108 e 5.09 5.21 5.85 6.06
552 -16 -44 -55 -73 REFIERER ROA 401 4.40 5.18 5.49
GARAIELAES -5 -3 -4 -5 EEFE ISR ROE 7.53 8.70 10.71 11.66
BRI -4 0 0 0 Z{REED

EdVFiE 1,072 1,327 1,803 2,179 mEntER 1.99 1.94 1.92 1.93
SNz 13 5 5 5 EREELER 1.49 1.42 1.40 1.40

s 1,085 1,332 1,808 2,184 MEtr=x 0.47 0.49 0.55 0.63
FRiERt 116 147 199 240 BrEREER (%) 42.47 4452  46.06  46.65
SR 969 1,186 1,609 1,944 ZEEWE

HEFBAEFFE 759 949 1,287 1,555 MR EERES 157.57 13500 115.00  100.00

EBITDA 1,361 1,592 2,041 2,411 SRS 84.75 85.00 85.00 85.00

R 0.81 0.90 0.95 0.97

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 3,698 4,628 6,215 8,225 SRS 0.75 0.93 1.26 1.53
VDl SN EL 6,531 6,775 7,038 7,151 BRSE 9.89 10.70 11.79 13.08
TSI 590 734 884 1,030 BREENSH 1.70 1.66 2.01 2.49
=7 2,804 3,496 4,211 4,909 BT 0.14 0.17 0.23 0.28
HftRahars 2,091 2,612 3,151 3,664 (HEDHT

mEnErEait 15,715 18,243 21,499 24,979 PE 24 19 14 12
KEBRAUR 2R 0 0 0 0 PB 1.8 1.6 1.5 1.3
B 1,624 1,642 1,645 1,648 EV/EBITDA 9.91 8.48 6.61 5.60
i 764 764 764 764 REWEER (%) 0.80 0.99 1.34 1.62

IEmEhEr=ait 3,241 3,331 3,348 3,335

wEeEgit 18,956 21,575 24,846 28,314
FEHAMESR 0 0 0 0 HERER (BHT) 2023E  2024E
IR E VS EL 5,907 7,349 8,853 10,320 SR 969 1,186 1,609 1,944
Hftimantatk 1,984 2,048 2,354 2,650 HrIRFOREEE 296 307 290 303

mshaRat 7,892 9,397 11,207 12,970 BinR&E 348 140 121 253
KHAER 0 0 0 0 ZETFMMER 1,732 1,688 2,053 2,534
Efth<HAtA R 158 208 237 237 BAFX -95 -274 -271 -283

E| Sl 158 208 237 237 A 1 0 0 0

GafRat 8,050 9,605 11,444 13,207 AR -94 -355 -271 -283
B 1,008 1,019 1,019 1,019 PR E 0 0 0 0
DERIRINGS 826 1,063 1,385 1,774 REER -500 -240 -18 0

BEFEE ST 10,906 11,969 13,402 15,107 ERENMER -784 -403 -195 -241

GRMREFN ST 18,956 21,575 24,846 28,314 MEFHE 853 929 1,587 2,011

BRSER: AENE. REIBSHFRERN
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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]
) 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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