-

IiTH8] (600900.5H) 2023 =B

>  EHA:10 B 30 H, A8A% 2023 F==EiRES, TMEWIKIA 578.55
1Z7t, EEUEK 9.0% (KEiR) ; 13EEFIE 215.24 (27T, RLIBK 4.1% (&
BiR) ; NIFPRNEFNE 214.56 27T, EEUEK 12.8% (BRER) . F=FE
NEISCEMIN 268.80 127T (REIR) , FILLIEK 24.4%; IFEHEFE 126.42
127T, BLEIEL 38.1% (REIR) ; {13F3E$FIiE 129.60 127T, BELIEK 67.5%
(ZER) .
> (ESUHIME: Q3 BRERKTEL 460.28 {235K, R EFRART
15.4%, ZWRKEFRIKSEL 1367.38 {Z375K, W EFRERRTE 35.8%, K
B, = B & [ 4 EEIREETNEE 638.78 (TR, REHUEK
19.6%; SIRFESTREEE 150.76 2T ERS, BB 20.2%; EFEHIRESHE
HREEIET=, BETHEE 211.69 ZTEA, REHEK 35.8%.
>  AfMMERSHERIE: Q3 NI ARMEREFS 3.18 27T, [
EEIES 1.03 {27T; MLIFRBEEFS, BT 5.86 {270, SEERSKRAVITITHEE
BRBEANKERUSER BIE, EROMKEIATEL.
> BKUEBER: 108198, AANEHEH. ZgE. BRIVKEST
REXES, BREKEZRTENPEMER, BREEIEEEXAL 975 K, 7 EE
FRULEE(K 10 B 20 B5erk 2023 FEEXESS, SAJRKEX 410 1232752K,
E8E 338 {ZTERRY; #RKERFZKERECIBINE 160 {Z23275K, SReENNE
90 {ZFERS, 794Q23. 1Q24 RIFFERARHESEIRSLERT,
> IR NT) 6 FEERERNS 2023 EEEKTIEEATH, Sk TEE
ESZRERFERN, HEFIATBEFFUN, FHit 23/24/25 F EPS $5IA
1.21/1.45/1.46 55, XIN 10 B 30 HEEM PE 595079 18.5/15.5/15.4 &, &
EFREHEMEERFWSEREES, LFAF 23 &F 20.0 {5 PE f&E, Binih
24.20 TT/RR, HEFF "HEE" TR
> KBERER: 1) mEckRkwh 2) ERTBERRERN, 3) miERzHE
hikzn; 4) MRESEREE.

BN SMSiEtR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 52,060 78,350 86,738 87,209
BEKE (%) -6.4 50.5 10.7 0.5
HBBAERFERE (BH7T) 21,309 29,613 35,438 35,739
EKE (%) -18.9 39.0 19.7 0.9
SRIE () 0.87 1.21 1.45 1.46
PE 25.8 18.5 15.5 15.4
PB 3.0 2.8 2.7 2.5

= HERSITLR
LBINE: 22.45 5
BiFh: 24.20 T

BREEE: Wind, BEIESHFERTN;
S BN 2023 & 10 B 30 HIKEN.

SR ERE

HlAEF:  S0100521100007

EBiE 021-60876734

HiRAE : yanjiayuan@mszg.com
fsSENIE XEF

HlAEF:  S0100122070006

EBiE 021-60876734

HIRE - zhaoguoli@mszg.com
ST

14TEE ) (600900.SH) 2023 FFEARRMA
P EtkESk, METIHEA-2023/08/31

24 TEB] (600900.5H) Z43iF: HIfcE
NEHE, FESIEEE-2023/05/16

34TES (600900.5H) 2022 FAFIRR 2
023 FE—RmiF: Alss. HEIWETREE, B
B0, SEB{ERP-2023/04/28

44TEB Y] (600900.SH) HHmIiTF: BBEFF
iDL, 58 “lIE—H#" -2023/03/22
54TE (600900.5H) 2022 Fl4kuR
A ERAEERB & BEWE, Xt
EH/5-2023/01/31
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MINSHENG SECURITIES

KiTFE11(600900)/ 22 ISR IR

KBS RBRERTRNCE

Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 52,060 78,350 86,738 87,209 FXREEN (%)
S22 22,233 34881 35288 35615 BN ERER -6.44 50.50 10.71 0.54
Bl RN 1,072 1,567 1,735 1,744 EBIT iR -14.95 46.15 19.11 0.26
HEZEH 165 235 260 262 SRR -18.89 38.97 19.67 0.85
SR 1,360 1,959 2,168 2,180 BHgEN (%)
AR 90 118 130 131 ESES 57.29 55.48 59.32 59.16
EBIT 27,089 39,590 47,156 47,277 BRI 4158 38.18 4127 41.40
552 4,092 10,164 10,969 10,740 REFIERER ROA 6.51 493 5.88 5.87
BIEIR{ERREK -268 -100 -100 -100 FRTERE ROE 11.49 15.15 17.20 16.53
REEE 4,600 5,500 5,500 5,500 EEEED

EvFiia 26,936 34,832 41,594 41,945 mEntER 0.29 0.17 0.28 0.41
SNz -623 -450 -450 -450 EFILER 0.28 0.17 0.28 0.41

DS 26,313 34,382 41,144 41,495 MEtr=x 0.18 0.05 0.15 0.28
FRiERt 4,664 4,470 5,349 5,394 BrEREER (%) 40.19 65.67 64.00 62.65
SR 21,649 29,912 35795 36,100 ZEEWE

HEFBAEFFE 21,309 29,613 35,438 35,739 MR EERES 30.82 80.00 80.00 80.00

EBITDA 38206 61,873 69439 69,560 FEERERE 7.44 8.00 8.00 8.00

R 0.16 0.13 0.14 0.14

FEEffER (HHT) 2022A  2023E  2024E  2025E BRI (T)
BhEe 9,302 7,803 23,793 45333 SRS 0.87 1.21 1.45 1.46
L SYSELS 4397 17,183 19,023 19,126 BRISE 7.58 7.99 8.42 8.84
FRISFRIR 66 105 106 107 REEMSTH 1.26 2.60 2.63 2.69
=7 453 765 773 781 BT 0.85 1.02 1.05 1.05
Hitimahir= 1,084 1,197 1,266 1,270 (GESF

mEnEEaIt 15,302 27,052 44,961 66,616 PE 25.8 18.5 15.5 15.4
KHARAUS R 67,166 73,166 79,166 85,166 PB 3.0 2.8 2.7 25
EEar 211,351 466,698 445,586 424,474 EV/EBITDA 17.06 14.29 12.37 11.98
i 22113 22,113 22,113 22,113 REWEER (%) 3.80 4.54 4.68 468

ERahiE~ ST 311,966 573,113 557,800 542,488

wEeEgit 327,268 600,165 602,761 609,104
FEHRMER 26,752 73,841 76,841 79,841 REHREE (HHT) 2022A  2023E  2024E  2025E
VKNI SYNEL S 942 1,166 1,179 1,190 SR 21,649 29912 35795 36,100
Hftimantatk 24,764 80,292 80,917 81,230 IrIBFOREEE 11,116 22,283 22,283 22,283

mEnGafRait 52,458 155,299 158,937 162,261 EERETH -2,084 7922  -1,281 209
HRMER 38,618 195,407 179,407 174,407 SEENMET 30,913 63,519 64,270 65,751
Efthi<HmE 40,438 43,438 47,448 44,948 BAFX -4,834 -277,882  -1422  -1,422

E| Sl 79,056 238,845 226,855 219,355 Sy -1,032  -5990  -5990  -5990

ket 131,514 394,144 385,792 381,616 EENNET -4,093 -267,853 -1,912 -1,912
BRA 22,742 24,468 24,468 24,468 PR E 27 1,726 0 0
DRI S 10,266 10,565 10,923 11,284 REEE 7,077 230,940  -8,990  -4,500

BEFEE ST 195,754 206,021 216,969 227,488 ERENMER -27,584 202,835 -46,369 -42,299

ﬁ{*fua&?ﬁmﬁéﬂ- 327,268 600,165 602,761 609,104 MEFRE -623  -1,499 15989 21,540

BEERR: ARNE. REIESHREIUL
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MINSHENG SECURITIES KiIEE:jj(6OO9OO)//AﬁH$ﬂ&%{%
SfimEsE

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
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