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SUSTFHS (601827.5H) 2023 fFEEIR s

T S 3

> iR 3 B 28 H, 28A&"m 2023 FFH, 2023 FLIEUIA 60.27
27T, ELIEIK 0.06%; |3E4FE 11.66 27T, FEGIEK 2.33%; 0F3&4%
FiE 11.38 {270, FELGIEK 1.92%,; 8 10 BRIk 2.35 7T (8f%) . UFE, AF
STIE VRN 14.88 127T, LT 15.58%; V36455 1.81 27T, BT
35.10%; fNHEIREHEFE 1.84 {Z7T, EELTHE 33.09%.

> TREIRESN, MERAH: BF 2023 5K, ASEFEIREARITE
56/, FEREATH 61250 M/, Hrbh, 2%REBRTESHIE 44200 /8,
EHSIEFTAE 39950 W/, 2023 FHBRETEE 2300 W/H (A21) .

2023 £, %, HRMBLNBLAERIR 1404.00 51, FEEHEK 13.06%, 18
BN, SATASRIFERRIA 6% E; STHMARRY 55 2, P FmR
5 12.28% (FSEINRE) , ST, PN IEEAREEEE 424 (/1
(FEEHNEER) | (REEM. BESTNE, 2023 EATERISRINE
HEEZKS 79.05 A, FELMIEE 27.8%, 2023 AR E RIS REREN
9 23.72 {752, FILLHEK 21.69%, HRUSE, SEETHS RIS 12.69
{Z5%, FIHIEK 61.66%,

> EINBREERE, KOBWERSN: 2023 £, ATEREEST
BN 9.57 {258, FIEIEK 115.62%, FASISIEEHEEBAEAR 14
I, SHNEENAIT 1.2 FW/A, SEREFERGERY. SRR,

ARSI, DRFTEZEHMERE, MHBEEHAT 7200 [/H, SRASH
BT 6 127T; FATSIERBSESKMERENKEGEME (EPC) &F 31
W, SERSEL 25127, BRSKMEESHA 32800 Hy/H, THIENRK
SR RRRRATEIBER, AR S OS2 A SN
RGN,

> BB ASERERSRITSS, AR RErTaaRRE, B
UEEEFTET; TNREREEVESSH, MBS HHNKE S, EAATR
EiER, HEATOERT, FitAT) 24/25 £ EPS 4514 0.78/0.85 55/
B (A01E 0.85/0.93 T/AR) , it 26 4F EPS FOUIE 0.90 FT/BE, XINL 2024 4
03 B 28 B PE 314 10/9/9 &, ERATRERKEEIEE, B
IFEESRHY, (4T /AT] 2024 2 12.0 £5 PE, BATIN 9.36 FT/B, 4E% “iEiEiE
= TR,

> RESIET: MERSSIRSHERRIE; U SERERR; SNEHE
SEEHERNG; KERLSERERRTEING,

BN S53ER

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 6,027 6,291 6,453 6,587
BRE (%) 0.1 44 2.6 2.1
PNEEASRFREMNE (FHTT) 1,166 1,308 1,432 1,519
KR (%) 2.3 12.2 9.5 6.0
=R (5T) 0.69 0.78 0.85 0.90
PE 12 10 9 9
PB 13 1.2 1.1 1.0

BRESR: Wind, REESHABRN, GE: B9 2024 5F 03 B 28 HITEMN)

IEEEE HIFITR
HENE: 8.00 5t
BiRfn: 9.36 5T

SR ERR

HWIEFH: S0100521100007

IR yanjiayuan@mszg.com
SHIF  ER

HWIEFH: S0100524030002

HRFE - shangshuo@mszg.com
=P SHE

1. =85S (601827.SH) 2023 £=Z1RA
T EENEEREEE, "EW+HLE &
YRR E-2023/10/28

2. ZIEFRES (601827.SH) 2023 Fhig it
EREEERNE, el SiREi-2023
/08/18

3. ZIEFRES (601827.SH) 2022 FEEFRAIT:
EEMERIET, BTG, NEME B15X
$¥-2023/03/31

4 =IERIS (601827.SH) 2022 F==iRS
I BB, BERAIREIGEK-2022
/10/28

5. =3RS (601827.SH) 2022 SRR AT
ISERGISEISR, R aeR S BN-2022
/08/20
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MINSHENG SECURITIES =I&REE (601827.SH) /EBAORINAEI

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 6,027 6,291 6,453 6,587 FEAREED (%)
BB 4,113 4190 4200 4,183 RTINS 0.06 438 2.58 2.08
Bl RN 72 94 97 99 EBIT g 1.96 10.93 8.74 7.68
HEZA 22 25 26 26 SRR 2.33 12.18 9.54 6.01
SR 310 327 336 343 BHgEN (%)
ARz 98 101 97 99 ESES 31.76 33.39 34.92 36.49
EBIT 1,533 1,701 1,849 1,991 e 19.34 20.79 22.20 23.05
552 305 324 332 358 SHAFTIEEE ROA 461 4.87 5.45 5.25
GARAIELAES -3 -3 -3 -3 S EFTIES SR ROE 11.15 11.59 11.88 11.81
RN 135 138 142 145 Z{REED

EdVFiE 1,359 1,512 1,656 1,775 mEntER 1.10 1.19 1.29 1.25
SNz 1 2 2 2 EREELER 0.77 0.86 0.84 0.92

s 1,361 1,514 1,658 1,777 MEtr=x 0.39 0.50 0.34 0.54
ATkt 144 151 166 196 BrEREER (%) 55.82 55.07 50.99 52.44
SR 1,216 1,362 1,492 1,582 ZEEWE

IHEFBATEF 1,166 1,308 1,432 1,519 IR R 128,53  120.00 120.00  120.00

EBITDA 2,316 2,509 2,718 2,928 SRS 93.74 95.00 95.00 95.00

AR 0.25 0.24 0.24 0.24

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,289 2,961 1,494 3,198 SRS 0.69 0.78 0.85 0.90
VDl SN EL 2,126 2,027 2,079 2,122 BRSE 6.23 6.72 7.19 7.66
TSI 63 63 63 63 BREENSH 1.41 1.45 1.48 1.57
TR 1,056 1,087 1,090 1,086 SRZREF 0.24 0.25 043 0.45
HAtimahar= 905 934 940 946 {&ES

mEnErEait 6,439 7,071 5666 7,414 PE 12 10 9 9
KEBRAUR 2R 1,218 1,357 1,498 1,643 PB 1.3 1.2 1.1 1.0
B 570 782 987 1,271 EV/EBITDA 8.70 8.03 7.41 6.88
FTRErE 16,676 17,160 17,611 18,060 RS (%) 2.94 3.13 5.33 5.66

ERahiE~ ST 18,843 19,757 20,638 21,515

wEeEgit 25,283 26,828 26,304 28,930
SEHRMEER 110 110 110 110 mMEKER (BHR) 2023A  2024E  2025E
IR E VS EL 2,129 2,181 2,186 2,178 SR 1,216 1,362 1,492 1,582
Hftimantatk 3,640 3,650 2,083 3,651 HrIRFOREEE 783 808 869 937

mshaRat 5879 5941 4,379 5939 BinR&E 177 57 -96 -104
HRMER 7,125 7,725 7,925 8,125 SEENMET 2,372 2,433 2,484 2,639
HitK At 1,108 1,108 1,108 1,108 BAFZ -1,800  -1,579  -1,604  -1,665

ERaIGERET 8234 8834 9,034 9234 S -97 0 0 0

@GRt 14,112 14,775 13,412 15,172 AR -1,772  -1,579 -1,604 -1,665
B 1,678 1,678 1,678 1,678 PR E 74 -13 0 0
DERIRINGS 719 773 833 896 REER 594 600  -1,373 1,773

BEFEE ST 11,170 12,054 12,892 13,758 ERENMER -4 -183  -2,347 729

GRMREFN ST 25,283 26,828 26,304 28,930 MEFHE 598 671 -1,467 1,704

BRSER: AENE. REIBSHFRERN
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S3ENT;

MINSHENG SECURITIES =&K& (601827.SH) /BN
SrImEE

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.

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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