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> EHfiR: 4 B 27 B, 28k 2023 F—FERE, REHASTHE
KN 2.20 {Z7T, BEELTRE 60.68% (F&FiX) ; BT LHARRKRANSEFE
-0.16 {Z7T, BT, HERTEHAERFRINIFSERE-0.16 (27T, RLLEE
=.

> (REKIET, Q1 BERLL "B : FERMNGARHEAMSEE, F
LK, RNEETYRKE 150.1 22X, BEFEHRD 13.7%, mtEkkim
th, 1Q23 IMEEKERBE 65 (ZTRA, RELTE 49.1%. Q1 27 9 B
IKEBuLREERTT 6.09 {ZFEAT, FELLRK 12.38 {ZFERT, F#iE 67.0%, H
o, LR 4 FEEBuL e BB & 5.55 2T EuRT, RtbiRA& 11.64 {ZTERT,
PR 67.7%, FEEIHRIRMERBHHMEK, BNMDNESKL, —Z=EEWE
BN EE IR,

> FREBTISE, BERMIENE: Q1 AR KBEILABEEST 1.58(ZFTR
B, FEEGIEA 0.1 {ZFERT, 1818 7.0%, &= 2022 Fjk, QEEAREN 76.21
ATE, EEEN 18.79 FFE. IEAT 2022 FRIKE, AEFEARLAT
FRADHFFRER, BETEREER, QEEIACARBIEERIINE, 5%
(REBUEFFRIERMN AL L BRI, 288 0.3515 o/ FTEAFIABRZEKRAN, BE5EM
FERBICAREB UL IR FERIER N FMIEFEAE 0.02 Jo/ T EuRTabIE, 194%AR 0.3928 JT/F
EURTERIARBZRUIN., 2022 FFATDHATIY EMEET 0.3628 JT/FEAHRILNE,
Q1 FRIRRSEMEW 0.51 27T,

> REEW: Q1 FKikE), NEEEXIETNSE, EMETHREE, gk
KBGE, BERRBIKES., WT/KBAAMNS, Ql fvkEiBEENEFHER
BN, HEFFRIABIRIRFITNN, Fit 23/24/25 & EPS 53579 1.45/1.60/1.75
7T, XINL 4 B 28 BYEN PE 5518 9.5/8.7/7.9 £5, £E L AEIREKTF,
5T AT 23 F 13 PEMLE, Biri 18.85T/k, 45 "HEF" PR,

> KBEHRER: 1) REsRkE 2) BRTBEHRERN, 3) HiEXzHE
hikzn; 4) MRSEREE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 2613 2683 2762 2843
BEER (%) 26.1 2.7 2.9 2.9
HESADRFEFE (FHT) 414 621 683 749
R (%) 65.0 499 9.9 9.7
FRKE (5T) 0.97 145 1.60 1.75
PE 14.3 9.5 8.7 7.9
PB 1.6 1.4 1.3 1.1

BRSEE: Wind, REESHREIN; GE: B0 2023 £ 04 B 28 HKEM)

= HESTR
LBINE: 13.86 5T
BiFff: 18.85 T

SR ERE
HulliE$H:  S0100521100007
HiRAE : yanjiayuan@mszg.com

fsSENIE XEF
HlAEF:  S0100122070006
HIRE - zhaoguoli@mszg.com
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023/03/30

2.25EE ] (002039.57) 2022 VTS
A AVERREIRTRER, ERRREIRTEFT-2023/0
1/20

3.EEE] (002039.57) 2022 =R
P Q3KEBHIIIF T, BNEEEF-2
022/10/25

4 B5EFR ) (002039.57) 2022 FEAFIRA
T RS, SEIFRER-2022/08/24
5.24EF ] (002039.57) TH22 I4sFhiessa
T REFR, MEEHE-2022/07/07
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 2613 2683 2762 2843 FEAREED (%)
S22 1152 1233 1273 1312 BN ERER 26.14 2.67 2.94 2.95
Bl RN 31 32 33 34 EBIT g 3437 -0.71 2.70 2.81
HEZA 0 0 0 0 SRR 65.02 49.94 9.92 9.68
SR 111 107 110 114 BHgEN (%)
ARz 0 0 0 0 ESES 55.93 54.03 53.91 53.85
EBIT 1319 1310 1345 1383 BRI 29.28 31.92 33.24 34.61
552 418 308 271 231 REFIERER ROA 2.47 3.72 4.03 4.46
RFER{ERK 0 0 0 0 EERFEIERER ROE 11.27 14.99 14.67 14.37
RRIEE -5 3 3 3 Z{REED

EdVFiE 898 1007 1080 1158 mEntER 0.37 0.42 0.64 0.71
SNz -6 0 0 0 EREELER 0.37 0.42 0.64 0.70

DS 892 1007 1080 1158 MEtr=x 0.09 0.20 0.42 0.48
FRiERt 127 151 162 174 BrEREER (%) 61.72 57.32 53.62 48.41
F 765 856 918 984 FEWE

HEFBAEFFE 414 621 683 749 MR EERES 6.47 10.00 10.00 10.00

EBITDA 2033 2118 2182 2248 FEERERE 0.05 0.10 0.10 0.10

R 0.16 0.16 0.16 0.17

FEEffER (HHT) 2022A  2023E  2024E  2025E BRI (T)
RhES 226 531 1109 1278 SRS 0.97 1.45 1.60 1.75
VDl SN EL 46 74 76 78 BReEr 8.60 9.69 10.89 12.19
SUNEAN 2 2 3 3 REEMSIR 455 5.33 478 4.92
75 0 0 0 0 =tibiiegl 0.30 0.36 0.40 0.45
HAtimahar= 608 491 503 516 (SED

mEnErEait 881 1099 1690 1875 PE 14.3 9.5 8.7 7.9
KHARAUS R 23 23 23 23 PB 1.6 1.4 13 1.1
EEar 15203 14919 14618 14269 EV/EBITDA 7.30 6.39 5.71 5.02
i 34 31 28 25 REWEER (%) 2.16 2.60 2.89 3.25

ERahiE~ ST 15879 15582 15268 14906

wEeEgit 16761 16680 16959 16782
FEHRMER 0 0 0 0 REHREE (HHT) 2022A  2023E  2024E
IR E VS EL 458 507 523 539 SR 765 856 918 984
Hftimantatk 1918 2086 2101 2117 IrIBFOREEE 713 808 837 865

RanfatkRait 2376 2593 2624 2656 BIEASEH 34 305 17 17
HRMER 7452 6452 4952 2952 SEENMET 1946 2278 2045 2104
Hith< it = 517 517 1517 2517 BATTZ -673 -510 -523 -503

ERaIGERET 7969 6969 6469 5469 B 0 0 0 0

GafRat 10345 9562 9093 8125 IREENIER -673 -508 -520 -500
BRA 428 428 428 428 BRINER 0 0 0 0
DRI S 2740 2975 3211 3446 REER =712 -1000 -500  -1000

BEFEE ST 6416 7118 7865 8657 ERENMER -1286 -1465 -948 -1433

ﬁ{*fuwﬁmﬁéﬁ- 16761 16680 16959 16782 MEFRE -12 306 577 170
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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, 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.

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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