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> EHff: 2023512 8 25 3, RAEAER, BEEREBKEILAEERR
BT (KT < WASEIWKEAEREESHARAANREA 15 SHEERESRNA
EEFMEIRE > THRERNER) |, FERPBER 40.66 123 75K,

>  FERRFISGEERA, EEME 9.37%. AERIFBEXRAFEHTI
KB, 2019 FizXik 3 SIERRZIEESRIPILRMER 51.10 235K, &
ANER, LIAREERRRTHATER FABAREREESERRNMSEXRE
REAXNRA 15 SEERESHRBEEMSRSFLIBTITHER, MERPS
SHEH 34.7 FHTK, FIGIRBAER 40.66 {Z3775K, 1BEEAE] 2022 FRAY
BREAREEIENN 9.37%, BEHR, MEXRBEITCTRIAGEE 91.76 (Z375K, &
BRIHRPBHEE ST 474.69 {23175K,

> 23Q4 EISHRIABIATHMEN 7604 FTlARiER 2022 FHMETRIAEEE-2611
B. 2718 10 B 11 BLSRETHNEIBUT#ME) 8284.02 57T, FsiAiRam 7604.40
A7t; 10 B 9 HIEIFH#IABURF#M) 972.00 Hrt, Flt, 8= 2023 F12 8
25 H, RElEHmiA 23Q4 RUERTF4MNNH 8576.40 57T, WHh, 2023128,
WWKEVERE. (WKEERE TR (KT A 2022 FHIftL 2023 FiEEER
EEEMZEEN) , BE 2022 FEAFEZFAEILAEREEESERAE
PRE(EA IR D BECFIRRAMNS NN 13124.51 BT, AELAGIRIGERSH9TR
KRB EER-2610.52 BT AR,

>  RAKHBIIFIEIR, EA LNG HiEBIREL 3K 9.65%, ARMFEREIVE
SRR, EENBUASRIRSIEME D MERSNIEERIENE ST, 58
11 4B, REXRASFE79 2095.9 {Z3775K. FEGEK 6.0%, RASHON
1.07 2 (£9 1482.1 {232752K) . [EECIEK 8.5%,; B#E iFind #iE, SFA)
10 PERASHRWBZREILE 3217.1 {23175K, RLLEFEKT 7.26%,
RRASERFAHRSER, B, RASTUWESHENEELESE, FTREE
H—RTT, & wind &, 9 BLLKER NG IR RSN B RELETT, 12
B (8= 2023 £ 12 B 25 H) LNG H/ N ERE 5922.47 7T/M, BIRLLIE
1< 9.65%.

>  RERW: AFBRREES LR TE—ARETE, BRESRREETFE.
BAF A F) 2023-2025 FIFRFFEFS B/ 6.01/7.25/9.10 {27T, EPS 55!
79 0.62/0.75/0.94 75/B&, XIhz 2023 12 B 25 HAYPE 2518 11 /&, 9 {3,
715, 45F HE PR

> RERER: BEESNE RN, SHEERAFRALTEARIXEG,; BERSZ
FNEARRRIXE,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 2,502 2,526 2,947 3,442
KR (%) 26.5 1.0 16.7 16.8
PNEEASRFREMNE (FHTT) 563 601 725 910
BEE (%) 84.6 6.6 20.7 25.5
=R (5T) 0.58 0.62 0.75 0.94
PE 12 11 9 7
PB 13 1.2 1.1 0.9

= HERSITLR
LBINE: 7.02 5T
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HAHEESH:  S0100122070013
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BREER: Wind, REESHARIN, GE: RN 2023 F 12 B 25 HITEMN)

=P SHE

1. I5¥EERR (000968.5Z) SAAIT: HUKIE
LLFEEES 81%BRMX, Pl RRsENeg-2
023/12/17

2 TEKESRR (000968.5Z) 2023 F=ZRm
T 23Q3 WERRBALRF, AEHERET
1%-2023/10/26

35K (000968.5Z) 2023 SR
T EERSEMNTTH, BEEREEEHR-20
23/08/26

4 TRYEFSEE (000968.5Z) 2022 FEARR 20
23 F—SRiF: WA, AR~
EHK-2023/04/27

5.1EKEERg (000968.5Z) 2022 HRl4ETsE
R 22 FIRESENSTH, FREEMIEK
ATHR-2023/01/31
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MINSHENG SECURITIES

Ik (000968)/8EIRITR

KBS RBRERTRNCE

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

BN 2,502 2,526 2,947 3,442 FEAREED (%)
S22 1,553 1,582 1,721 1,900 TN S 26.50 0.96 16.68 16.81
Bl RN 39 40 47 55 EBIT g 51.65 6.76 20.53 23.13
HEZA 4 5 6 7 R 84.61 6.62 20.69 25.54
gk 333 288 336 393 BFIEEN (%)
ARz 87 101 118 138 ESES 37.93 3738 4161 44.80
EBIT 761 813 979 1,206 e 22.52 2378 24.60 26.43
552 92 94 86 84 REFEIESER ROA 493 478 5.34 5.96
RFER{ERK 0 -5 -5 -5 EERFEIERER ROE 10.86 10.48 11.23 12.35
BRI 24 20 24 28 (E(EEED

EdVFiE 692 734 912 1,145 mEntER 0.97 1.01 1.13 1.29
SNz -3 -2 -2 -1 EREELER 0.91 0.97 1.09 1.25

s 689 732 911 1,143 MEtr=x 0.39 0.57 0.60 0.78
FRiERt 140 146 182 229 BFRERE (%) 54.40 54.33 5237 51.67
TS 549 586 729 915 ZEEWE

HEFBAEFFE 563 601 725 910 MR EERES 17042  180.00 180.00  180.00

EBITDA 1,289 1,490 1,742 2,049 SRS 7.99 8.00 8.00 8.00

R 0.22 0.21 0.23 0.24

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 1,366 2,048 2,483 3,674 SRS 0.58 0.62 0.75 0.94
VDl SN EL 1,183 1,339 1,600 1,835 BReEr 5.36 5.92 6.67 7.61
SUNEAN 31 32 34 38 REEMETR 0.96 1.88 1.58 2.32
=7 36 30 37 38 BT 0.06 0.10 0.10 0.10
HAtimahar= 777 626 560 527 (SED

mEnErEait 3,393 4,075 4,713 6,111 PE 12 11 9 7
KEBRAUR 2R 0 0 0 0 PB 1.3 1.2 1.1 0.9
B 4,961 6,042 6,788 7,309 EV/EBITDA 6.78 5.87 5.02 4.26
i 79 82 87 94 REWEER (%) 0.85 1.42 1.42 142

ERahiE~ ST 8,035 8,493 8869 9,169

wEeEgit 11,428 12,568 13,582 15,280
FEHRMER 100 159 159 159 REHREE (HHT) 2022A  2023E  2024E
IR E VS EL 2,660 3,055 3,162 3,704 SR 549 586 729 915
Hftimantatk 743 802 832 874 IrIBFOREEE 528 677 763 843

RanfatkRait 3,503 4,016 4,154 4,737 BinREEE -250 443 -78 366
KHAER 1,627 1,727 1,877 2,077 ZETFMMER 925 1,822 1,531 2,244
Efthi<HmE 1,087 1,085 1,083 1,081 BAFX -909  -1,138  -1,141  -1,144

E| Sl 2,713 2811 2959 3,157 A 0 0 -1 -1

GafRat 6,217 6,828 7,113 7,895 IREENIER -877 -1,118 -1,118 -1,117
BRA 968 968 968 968 PR E 10 0 0 0
DERIRINGS 26 11 15 20 REEE 101 157 148 198

BEFEE ST 5,211 5,740 6,469 7,385 ERENMER -227 -22 21 64

ﬁ{*fuwﬁmﬁéﬂ- 11,428 12,568 13,582 15,280 MEFRE -179 682 434 1,191

BEERR: ARNE. REIESHREIUL
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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]
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.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
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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