57) 2023 Ezﬁ?ﬁﬁi&!; "

e —
o, .

> BHER: 2FKT 2023 £=FR: 2023 F Q1-Q3, ATTMEW
1202.72 {Z7T, BELLIED 3.7%; A6 FIE 41.05 27T, ELRD 20%; $03F
I381%F) 39.96 127, EIELE> 19.4%, 2023Q3, AEISEIMEL 407.15 27T,
FEEGIEIK 1.3%. FRECIEE 2.7%; I3E0%FE 15.37 {275, BEE 17.3%. 3K
Uil 18.2%; $03EI384F) 15.08 {275, RECIEE 22.4%. IRELRED 18.2%.
> =if: BAHEER, BEZEBRFEEK

@ 2023Q3vs2023Q2: 2023Q3 IARFEFEALLAL 3.43 {275, EEFHF)
MATEIIRE (-3.05127T) . PEERERES (-1.191425T) . 2B (-
0.02 1Z7T) ; EFI=PIEF (+0.26 1Z7T) . FriEHE (+0.28 1Z7T) . Hith/1%
BIGES (+0.241Z7T) . IR{BEIREE (+0.04 1Z7T) . El4MNEsZ (+0.011Z7T) «
@ 2023Q3vs2022Q3: 2023Q3 |ARF&FIERLIEN 2.27 {275, FEAIE
MRETER (+5.72 {270) . Eftb/igEmWE (+0.11 1278) - 2RiMEZE)
(+0.08 1Z7T) . BIAMESZ (+0.031Z5T) ; FEMNRASEEERINRS (-
1.96 {Z7T) . DEEREIRE (-1.14 1Z27T) . REIRESE (-049 1Z7T) . A8
f1 (-0.091Z7T) .

> FFZLER: Rigk, oAk

© Xigwk, BhE@NE=RN. NSoEHEERETh. EEh. &
B, JRERIIMRBESEN, mREETe. BRI iz, A5
IIECN RSN "hEin” 582, INRF%EMTR, KA. 2023H1,
NEEAETINGEE 854 A, SH 63%, 1% 2022 FEF 3 M ESE; 54
A 8 MNFHER WO . AEEMASTEHIZIET L REEE"
=R, Wl T REEHPERRR AP e E AT,

@ LREMRFEZESEEARR. —REERPEREIREM %I EENR
BETEATTSIEEN, SN, RN, INESE. IR2IN. SNSRI
fR. —RHEEENLIENTR—IMBEE—STET 2023 F 6 BIEEF™, &
FERBUSESLI S 20 AT NG, B SN~ R_SREEF
e, = REEEINFTEARSUE TREINEER. NE5FRATD“HmER~
5 [HLEFAK B ROFTEAEERAUR E = BEEINET A,

BRI SIREEN: NeErkhll, FRENARITICHR, SnE
REFESERHEIENFIEERE, FiIFtAE 2023-25 F8o5ISLIAE
%F5iE 60.32/81.46/92.41 {275, XM 10 B 30 B, PESBIA 7. 570
AfE, HF R TR,

RBSIRR: [FMRMNE LK, TRRARTIIE, FReREmMA R THA.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 168637 165245 166176 170619
KR (%) 1.7 -2.0 0.6 2.7
HERATRFEFE (BHTT) 6379 6032 8146 9241
BEE (%) -34.1 -5.4 35.0 13.5
B (T) 0.92 0.87 1.18 1.34
PE 6 7 5 4
PB 0.8 0.8 0.7 0.6

= HERSITLR
LBINE: 5.91 5

BERRR: Wind, RAEESHARIN, GE: RN 2023 F 10 B 30 HYEMN)

AT ERES

HFABER:  S0100521120001
HIf7=H giuzuxue@mszg.com
StFm  {EE

HFABIER:  S0100523060002
HIf7=H renheng@mszg.com
PSP

1 42M %k (000932.57) 2023 AR AT
AW ESHIEREL, FREEMantk-2023/08/
28

2 AWk (000932.57) 2022 FEHRAIT:
\ESHIEEI, PR antR-2023/03/
26

34Nk (000932.5Z) 2022 SRR
P ASMETFIREE, P REHaskaRifiit-2022
/08/25

4 HEEEREE (000932.57) 2021 SFRiRR 202
2 F—HRAUT: PRI, WERRF
AFHE-2022/05/02

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

LesxiMEk(000932)/ /8

KBS RBRERTRNCE

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

BN 168637 165245 166176 170619 FEAREED (%)
S22 150885 147932 145904 148748 BN ERER -1.71 -2.01 0.56 2.67
Bl RN 666 679 683 702 EBIT g -28.76 -4.19 35.83 12.30
HEZA 461 433 435 447 SRR -34.10 -5.43 35.04 13.45
SR 1765 1818 1828 1877 BHgEN (%)
ARz 6441 6362 6398 6569 ESES 10.32 10.48 12.20 12.82
EBIT 8619 8258 11216 12596 e 3.79 3.65 4.90 5.42
552 -18 57 32 -88 REFIERER ROA 5.33 4.85 6.30 6.84
GARAIELAES -88 0 -58 -47 EEFE ISR ROE 12.77 11.11 13.36 13.56
RN 147 139 140 143 Z{REED

EdVFiE 8714 8340 11266 12780 mEntER 1.17 1.31 1.34 1.36
SNz -40 0 -4 -3 EREELER 0.52 0.77 0.80 0.82

FIi SR 8673 8340 11262 12777 MEtr=x 0.22 0.45 0.47 0.49
FRiERt 999 984 1329 1507 BrEREER (%) 51.88 49.08 4451 40.11
F 7675 7356 9934 11270 FEWE

HEFBAEFFE 6379 6032 8146 9241 MR EERES 9.80 9.49 9.49 9.49

EBITDA 12013 11998 15555 17622 SRS 29.69 29.06 29.06 29.06

R 1.49 1.35 1.31 1.29

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 11159 20377 21119 22508 SRS 0.92 0.87 1.18 1.34
VDl SN EL 5125 5024 5104 5263 BRSE 7.23 7.86 8.82 9.87
TSI 3800 3580 3531 3600 BREENSH 1.37 1.29 2.06 2.39
TR 12262 11779 11560 11797 SRZREF 0.24 0.22 0.29 0.33
EftiRaars 25988 19077 19124 19348 (GESF

mEnErEait 58334 59836 60437 62516 PE 6 7 5 4
KEBRAUR 2R 726 865 1004 1148 PB 0.8 0.8 0.7 0.6
B 49493 51471 53317 56039 EV/EBITDA 454 454 3.50 3.09
i 4551 4644 4627 4612 REWEER (%) 4.06 3.69 4.99 5.66

ERahiE~ ST 61356 64454 68797 72654

wEeEgit 119690 124291 129234 135170
SEHRMEER 4615 3315 3315 3315 mMEKER (BHR) 2022A  2023E  2024E
IR E VS EL 26416 23334 23014 23463 SR 7675 7356 9934 11270
Hftimantatk 18967 19103 18941 19187 HrIRFOREEE 3394 3740 4339 5026

mshaRat 49997 45752 45270 45965 BinR&E -1740  -2538 -442 -64
KHAER 10913 13913 10913 6913 ZETFMMER 9457 8913 14236 16495
HitK At 1187 1336 1336 1343 BAFX -6094  -6686  -8537  -8734

E| Sl 12100 15249 12248 8256 A -7758 0 0 0

GafRat 62097 61001 57518 54220 IREENIER -13926 545 -8537 -8734
e 6909 6909 6909 6909 PR E 1248 0 0 0
DRI S 7653 8978 10766 12794 REER 3042 1700  -3000  -4000

BEFEE ST 57592 63290 71716 80949 ERENMER 5768 -241 -4956 -6372

GRMREFN ST 119690 124291 129234 135170 MEFHE 1535 9217 742 1389

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES &%ﬁm%ﬁ(000932)/ﬁﬁ

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]
) 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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