> SEHBLR: 2023 F 8 A 14 H, A8k 2023 SFHFEEIRSE, 23HT &
BEMEWIRA 10.21 27T, EHEK 118.35%; JHEF LA TRERANEF)
i 9518.35 57T, RtL+149.35%; IIETF EHATRFAHOBRIEL B MRS
Y& FU3E 9388.68 5T, MEEL+159.35%; EAGARIES 0.542 TT.,

>  23H1 AMEGEETRHR, BFAGEHISELTT. BASAE, A5 23Q2 STHA
6.08 {Z5T, ELL+151.40%/3RLL+47.34%, FEBR: 1. MFEISF=RERET K,
EEEHI S RENSRIZE, ABEM/ERI FReINERR, 23H1 555
DURE 4788/3129 B, AElfliit 2024 5-2025 F£I BEXEIAF; 2. &
SIEFPERRE, BESESEMEE(23Q2 BEfI#E 8.65 Hif, [tk
+201.6%), 23Q2 AT LW ITHF S FE 607455 FHixt, B/
+194.98%/+76.39%,23Q2 FEFI=FS 26.85%, [ELL+6.79 pct /FREL+5.92pct,
23Q2 &F)%3 9.99%, FEIEL+1.48pct /FREL+1.65pct, AR EEAIREIRTT,
FERNBFNEFFBERAERER, BREXEEaNRFERAE, 23Q2
NEHE/EB/ME/MESERES BN 0.17%/3.47%/3.33%/0.23%, EtL-
0.42pct/-3.00 pct/+0.51 pct/-1.29 pct, FEEEBMABEERNMEE FiE, A5
WEEEH—E L17.

>  HEVSISEEEIEK, fR—HEHTIARKZE. AR7#hEGT
1%, BEFRFER, BATREESREMCE, 8= 2022 F 12 5 31 H, 2023-
2025 ENBEFITHEEITEE N 71.07 1Z7T. BRIABEFIIERE, EFE
CHAR, FrREIEET, hEIVSERSSEERIGK. i, NEFEEERE
WS, EABANE, AEREBERREREEZEBRIELEAEEEEMK, Bl
REEEREF, ZMEF-RAESEREEFE—AMEr=m, it 2024 &
4 DIXEFRERAFERRS. ATz SATFELNE, BEEERANEE K
WSS, 2024 FEHNREEKMER. IBAT 2023 F 6 B 29 HASE, AFHIE
MERTAE, ERIBEIRAT A XEIZSFEFEEFIMEEEF-E I
B, MBRIKEEWIN 42T, BERN 67 8, FREENSEEHESF. &
S, A BMAFIER, TIERIREIZIN 24 N E. #EARFERIE
FESEM, EHIVSEEFEATSE AL, b, 2023 F8 B 14 HA
BARSAERITRETABERERFEK, #—ESXENTEKIRRE.

> BAMNSREBFERIN: RMNMit=a 2023-2025 FLWEF I
22.46/33.16/46.65 {Z7T, SCEVAEHEFIE 2.29/3.77/5.45 127, HaTm{EXIM
2023-2025 & PE 5 29/17/12 &, BESERTMKRANIEE, —(MLEHTFF
BAKZIE), 4 HEE TR

> KUBSIRR: FEMRIBAETE LT SEERN=RETWE; ==smE,; —ik
HWEHFER I SHERHEARRTE,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1391 2246 3316 4665
BEE (%) 72.7 61.5 476 40.7
HEBARRERERE (BATT) 148 229 377 545
BEE (%) 75.6 54.7 64.6 44.7
SHE (T) 0.53 0.82 1.35 1.95
PE 44 29 17 12
PB 5.1 44 35 2.8

= HERSITLR
LBINE: 23.42 5t

otrim BRI

HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
THSSENE SRREER

HWAEFH:  S0100122070027

=N guoyumeng@mszg.com

BREER: Wind, REIESARFRN; (E: &im 2023 F 8 B 14 BKEN)

ST

1R (300926.57) 2023 AR
SINERITE: 23H1 \WEGETHE, ERSER
SHRAE-2023/07/12
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KBS RBRERTRNCE

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

=51 9N 1391 2246 3316 4665 FiREED (%)
EnVREA 1042 1696 2508 3539 TN S 72.68 6148  47.63 40.69
Bl RN 7 11 13 19 EBIT %= 96.94 94.03 50.53 40.66
e 6 10 14 19 SRR 75.61 54.70 64.63 44.68
S 60 90 127 177 BFIEEN (%)
ARz 51 74 103 145 EF=R 25.10 24.48 24.36 24.13
EBIT 181 352 529 745 EFEER 10.63 10.19 11.36 11.68
W55 11 17 15 13 AR ROA 4.80 5.87 7.41 8.16
RFER{ERK -29 -36 -53 -75 EETFTIEEER ROE 11.60 15.37 20.46 23.23
BRI -2 4 7 9 Z{REED

EFiiE 168 303 469 667 B 1.02 1.13 1.21 1.28
SNz 1 0 0 0 EFIEER 0.59 0.70 0.74 0.79

FERE 169 303 469 667 Metb=R 0.13 0.18 0.18 0.20
ATkt 21 74 92 122 BIREE (%) 58.66 61.84 63.78 64.87
e 3IhES 148 229 377 545 SERE

IHEFBAT SR 148 229 377 545 R ER AL RER 17518  172.93 17293  172.93

EBITDA 242 420 612 843 R R 21696 19354 19354 19354

R EIEE 0.57 0.64 0.74 0.79

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 226 419 566 849 SR 0.53 0.82 1.35 1.95
IS E L= 712 1131 1669 2349 BRSE 457 5.34 6.60 8.42
SUNEAN 83 132 195 275 BREAENSR -0.32 0.85 1.01 1.49
= 619 863 1277 1802 SRZREF 0.10 0.09 0.14 0.20
HAtimahar= 128 94 130 175 (HERH

mahErE At 1768 2639 3837 5449 PE 44 29 17 12
KHARAUS R 0 0 0 0 PB 5.1 4.4 35 2.8
B 764 834 897 959 EV/EBITDA 28.41 16.40 11.25 8.17
TR 80 80 79 78 REWEER (%) 0.43 0.37 0.60 0.87

ERahiE~ ST 1316 1261 1246 1230

wEeEgit 3084 3900 5083 6679
FEHRMER 484 484 484 484 MEREEX (BHT) 2023E  2024E
IR VN = 997 1539 2275 3211 T 148 229 377 545
Hitahtalk 250 311 405 560 IrIEAOmEe 61 68 83 99

ARSIt 1731 2334 3164 4255 BIERETH -372 -138 -276 -358
KHAER 40 30 30 30 FEFTIMER -89 238 280 415
Bt HAta R 38 48 48 48 BAFX -327 -57 -64 -79

E| Sl 78 78 78 78 it 0 0 0 0

GafRat 1809 2412 3242 4333 IREENIER -327 -1 -58 -69
B 155 279 279 279 RS 198 0 0 0
DERIRINGS 0 0 0 0 REEE 303 -4 -29 0

BRFEST 1275 1488 1841 2347 ENENIETR 416 -44 -76 -63

ﬁf*fuwﬁmﬁéﬁ 3084 3900 5083 6679 mesnsE 1 194 147 283
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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
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y 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.

FMRERETEATHERES, BEANENMREZFEEAERMEGTEN. MREMBENER. BURWNRRALTTE
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.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
YIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

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