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F: 10 B 27 BigE), A8A&M 2023 F=FE4;: 2023 FRI=FELQT
SCIEWIIA 16.82 1Z7T, BB 0.99%; SLEUEEIEFE 1.28 127T; LM
0AF3E$F)E 1.09 {27T.

=i

>  AVEESATREE, FEiFMEAR. 2023Q3 AFTIE WA 6.25 1Z7T,
BT 2.32%, AT, ==EAEFMEHRERIRERE, F==E FSIN
SR8 1.06 1270, RECIEK 25.12%; SEIUNAEREIEFIE 0.97 27T, Bt
184K 19.07%.,

>  FBHEKXIBLT, AFERANHAEL. 2023Q3 AFEFZEAN 40.1%, B
N 6.2pct; $4EEAER 5.8%, FLLAL 0.7pct; SEEAEN 5.5%, By
W 1.4pct; HRARZEFLI 8100 5, [t 34.4%, HRZEAZA 13.0%, EL
141N 3.5pct; MHSSERFEEE 0.4%, MEILLIENN 0.3pct,

> BFmALRA. RTRAAZR, FaRflghMBaELT. 28T
2012 FEEHIZRELLS-MES" M ORYEREHIE M, FHITKEIFRENF
ENARREFHRN, BERAT —EXENITWEERG (S-MOM) . &
ETEERATmEEEN, MEEXEE KRN, B~ RAtEE
FEURTT, B—HH, NEIFEURRITERN, ODC A fHEz\ A ifpkzh. B
g EEERTH+ ODC SfHRIAMTARY, RETSIRENABIRINERRIFEIRTT, 78
BHREHTHARE 1T,

> IR TTAE] 2023-2025 Fo BISEIIE RN 26.34, 32.98, 40.54
{Z7T, SCERVAEIEFE 3.10, 3.98. 4.93 {270, HEIARMYIRL 2023-2025 £ PE
287932, 25, 2015, BFLEWSEREIR, HF "HE" TR

> RISRER: AMBESHERRIE. ZMESFIRERRITE.

BTN SMsSiEiR

IRB/SEE 2022A 2023E 2024E 2025E
BN (BH7T) 2,271 2,634 3,298 4,054
BRE (%) 17.4 16.0 25.2 229
HEBATREERE (BAT) 249 310 398 493
BEKE (%) 11.1 24.1 28.6 23.8
SRR (T) 0.62 0.76 0.98 1.22
PE 40 32 25 20
PB 4.2 3.7 33 2.9

BRSEE: Wind, REESHREIN; GE: K179 2023 £ 10 B 30 BEM)

T HERFTLR
LEIAE: 24.72 5%

oiFE S

HWlEF:  S0100521110003
FBiE: 021-80508288

If7=R Ivwei_yj@mszg.com
SIm XU

HWAEFH:  S0100522090001
FBiE: 021-80508288

kA : liuxiong@mszg.com
ST

12]BIER (300687.5Z) ST WFHE
EiEE, BT KO EHERERERATZHNN
7-2023/09/24

2 ERE(SE (300687.5Z) 2023 RS
T WEIGHRRE, §8SRkiBmm-2023/09/
06

3.ERER (300687.5Z) B4 mIT: BAEHEHE
EROEBA, IPEREAWSHIBHER-2022/12/
16

4FEE(EE (300687.57) BABERS: T
REFHEERZR, BT (E8)" Z#h-20
22/11/23
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KBS RBRERTRNCE

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

BN 2,271 2,634 3,298 4,054 FEAREED (%)
S22 1,461 1,657 2,070 2,542 TN S 17.37 15.99 25.19 22.94
Bl RN 15 17 21 26 EBIT g -2.83 31.67 28.70 23.96
HEZA 151 171 209 255 R 11.10 24.09 28.65 23.80
gk 136 158 198 243 BFIEEH (%)
ARz 269 344 429 527 ER=R 35.68 37.10 37.24 37.30
EBIT 242 318 410 508 e 10.98 11.75 12.08 12.16
552 1 3 3 5 REFEIESER ROA 7.23 8.22 9.34 10.22
GARAIEEAES 0 0 0 0 EETEIES R ROE 10.34 11.53 13.14 14.27
RS 12 13 16 20 {=fkEeNn

EdVFiE 253 329 423 523 ENELER 3.37 3.73 3.67 3.75
SNz 0 0 0 0 ERELER 2.99 3.28 3.23 3.28

s 253 329 423 523 Metb=R 1.60 1.74 1.75 1.71
FRiERt -2 16 20 25 BFRERE (%) 24.88 23.91 24.58 24.48
F 255 313 402 498 ZEY=R

HEFBAEFFE 249 310 398 493 MR EEREL 10826  110.00 100.00  100.00

EBITDA 289 371 466 567 SRS 29.89 30.00 30.00 30.00

R EIEE 0.70 0.73 0.82 0.89

FErrafEE (HRT) 2022A  2023E  2024E  2025E SIMEIR (5T)
whES 1,004 1,097 1,358 1,554 =g 0.62 0.76 0.98 1.22
IVl SN EL 788 851 1,018 1,279 BIGSEE 5.96 6.62 748 8.52
SUNEAN 43 37 46 57 BREEUETH 0.41 0.81 0.92 0.81
TR 119 157 188 236 SRZREF 0.13 0.60 0.73 0.90
HAtimahar= 160 203 240 286 (SEPF

mEnErEait 2,114 2,345 2,849 3,412 PE 40 32 25 20
KEBRAUR 2R 159 204 204 204 PB 42 3.7 33 29
B 256 254 250 245 EV/EBITDA 33.09 25.74 20.51 16.84
i 122 122 122 123 REWEER (%) 0.51 243 2.95 3.64

ERahiE~ ST 1,334 1,420 1,414 1,412

&reait 3,449 3,765 4,263 4,824
TEHAfETR 130 50 50 50 mERER (BAHRT) 2022A  2023E  2024E
AR ZEh 73 74 110 116 YEFIE 255 313 402 498
Htmantafz 424 505 617 744 HrIEFNREEH 47 53 56 59

mshaRat 628 629 777 910 EEAST -157 -37 -85 -223
KHAER 176 216 216 216 ZEFDMER 168 330 371 329
Bt HAta R 55 55 55 55 BAFFSZ -198 -46 -52 -60

ERaIGERET 230 271 271 271 B -144 -115 -10 -10

GkRait 858 900 1,048 1,181 IREEDMER -350 -145 -43 -47
A 404 405 405 405 AR 74 2 0 0
DEBRIRN S 177 180 184 189 REER 139 -40 0 0

BEFREESIt 2,591 2,865 3,215 3,643 ESENIMET -5 -93 -67 -85

ﬁf*m&‘?ﬁmﬁmr 3,449 3,765 4,263 4,824 mMEFHE -187 92 261 196

EREE: ABNE. REESMAERTN
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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

LRI ER
IRV TR A
s HESIEL IS ERRKIR 15% LA
LURERTE/RN 12 MANASIRN (Tl ) oy, R ARSI AKIE 5% ~ 15% 218
e ENERE AR E, 8 S i X RSB 5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIAS — Feeere—
e e Y e o AR R 576 L
KRR, ERANENA SR AR Her TERS R RS S%6LAE
500 BRI, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
BN AT B RS ERIE 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
2, BERNIRSERESHFERR, FNBAKERNREMEINRSMEYC AR, EEHTELT, FARTRHMEIAR
ERRNREFRHIREM ST TR RE R 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.

FRERAURERREFFE, REBEF, HINESNARBLUETR. TOTBEMBTHR. &3, KT B
F. FBERNREPERNER. IRSTRRIFE, BIERERE, WARATNER. RESTRARIFE. AN MG IRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IERREREE AL 28 SRESRPOABE 18R, 100005
R T RERIFFREXESRE 6001 SATSRAE 32 2 05 85T; 518026
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