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> BHEHR: 4 B 27 B, A8k 2022 FEIRS, REHHITMEKAN
520.60 1Z7T, ELLTIE 6.44% (ZFER) ; BT LHARRERAYEF)E 213.09
1275, BEETHE 18.89% (ZEIR) ; IHEF LEHATRFAMHOIESEF)E 213.92
1275, BT 11.39% (BER) . AEHASARESRIRANEERF] 0.8533
7o (BF) . N8k 2023 F—=EiReE, IREMWSSIMENWA 153.97 2
7T, B 25.17%; I3IBEF EHATRFNERSE 36.13 27T, EHEK
16.28%; JHBF LHASIRRGAVINIESF)E 35.70 27T, REECIEK 16.45%,
> 3 BRKEEEEE, Q1 BERMEMHEL: 1Q23, RFSHREKEFRKY
160.88 {Z32/5%, BREFREARFE 7.1%, FiF=IKERKL 519.18 {2315
¥, B EEREBRME 3.5%. EEE 1-2 By, SRE. =EEskKREES B
+5.5%. -4.2%, 3 BELIEAE, 3M23 SoKISEFFEs. Q1 7SRRI
FREBE 555.98 {ZFEAT, FELHiEK 18.4%, Hbh, HESH. BRE. [N,
EiRIE. =k SNSRI ARE 135.57, 57.55. 79.11, 131.22, 121.04,
31.49 {ZFER, BEEDEI+80.7%. +6.4%. +49.7%. +27.7%. -19.9%. -
6.9%. BES Q1 BEXFIRITFERBEN 22%, B TFARIN., ZE&ESITE
LUigA 54.76 {ZFERT, =k, EMINELLEA 32.34 (ZTEAT, itk 22.42
{ZFERT,

> B, =3EER: 1 B 9 H, IIHABANEZ SRR "EIEEHBM+
SEENERAN" TERHLE, 2023 SEEESRERBILIRAVEHBERN /9 0.4388 JT/TEAT,
ERATNE B ESMEEBWE LML 0.3159 Jo/FEAY, EEHEBXEET,
NEBMKFEEREEE 1T,

>  BFRHAMISRL: A5 2022 FEMSLAEE=IL 200.92 (27T, PUERSIA
94%, R EHRLSRERR. 1%ZIR 4 B 27 BKEMN 21.89 JTitE, BREZXS 3.90%.
> IBEEN KIIDRESRKRE, 5. BiFAN  "UEEGA" ARE JNEEK
B &, TKEESERE, NTASREENIENER. EERSAESIAR
NENEREEFERRERE, Thit 23/24 & EPS H50k 1.45/1.46 T (BIE
1.24/1.27 50) , i 25 &F EPS 9 1.48 75, XIRz 4 B 27 BYEM PE 98I
15.1/15.0/14.8 1§, & AhBHERTISEREN, 83727 23 F20.0
% PE &, B#rih 29.00 7o/R8, 45 "#EF" T4,

> RBEIRR: 1) WiESRKRR; 2) BRTEEHBEEN, 3) THkZHE
INiEsh; 4) UHREBERIEZE,

BN SWSER

TRE/EE 2022A  2023E  2024E  2025E
BN (B77T) 52060 86153 86599 87066
HKE (%) -6.4 65.5 0.5 05
AEEASRSFENE (A7) 21309 35485 35771 36100
HKE (%) -18.9 66.5 0.8 0.9
SRz (5T) 0.87 1.45 1.46 1.48
PE 25.1 15.1 15.0 14.8
PB 2.9 2.7 2.5 2.4

= HERSITLR
LBINE: 21.89 5T
BiFh: 29.00 5T

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

fsSENIE XEF
HlAEF:  S0100122070006
HIf7=H zhaoguoli@mszg.com

BREEE: Wind, BEIESHFERTN;
i BRiN 2023 F£ 04 B 27 BYEMN.

ST

14 TEE ) (600900.SH) BMH4~AIE: EBEF
4, B8 “IETT—#" -2023/03/22
24TES (600900.5H) 2022 FllvartiR
A SRS ) BEKE, Kot
E1%/5-2023/01/31

34T (600900.5H) 2022 F=ZRa
T BRI, XO¢ESAEEBA-2022/10/
30

4 4TEEH (600900.SH) 2022 LR
T IRRIKE T, SRBENKEMER-2022
/08/31

5KTEES (600900.5H) HMRAIF: SEEA
IKEBTRER, BEFENBNIEK-2022/07/09
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KBS RBRERTRNCE

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

BN 52060 86153 86599 87066 FEAREED (%)
S22 22233 34982 35293 35620 BN ERER -6.44 65.49 0.52 0.54
Bl RN 1072 1723 1732 1741 EBIT g -14.79 72.83 0.24 0.25
HEZA 165 258 260 261 SRR -18.89 66.53 0.80 0.92
SR 1360 2154 2165 2177 BHgEN (%)
ARz 90 129 130 131 ESES 57.29 59.40 59.25 59.09
EBIT 27141 46906 47019 47136 e 41.58 4160  41.72 41.88
552 4092 10164 10946 10680 REFIERER ROA 6.51 5.87 5.88 5.84
BIEIR{ERREK -268 -100 -100 -100 FRTERE ROE 11.49 17.81 16.88 16.06
REEE 4600 5000 6000 6000 EEEED

EdVFiE 26936 41650 41981 42363 mEntER 0.29 0.20 0.32 0.46
SNz -623 -450 -450 -450 EFILER 0.28 0.20 0.31 0.46

s 26313 41200 41531 41913 MEtr=x 0.18 0.07 0.19 0.33
FRiERt 4664 5356 5399 5449 BrEREER (%) 40.19 65.27 63.39 61.77
SR 21649 35844 36132 36465 ZEEWE

HEFBAEFFE 21309 35485 35771 36100 MR EERES 30.82 80.00 80.00 80.00

EBITDA 38257 69189 69302 69419 SRS 7.44 8.00 8.00 8.00

R 0.16 0.14 0.14 0.14

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 9302 10193 29712 54064 SRS 0.87 1.45 1.46 1.48
VDl SN EL 4397 18895 18993 19095 BReEr 7.58 8.14 8.66 9.19
SUNEAN 66 105 106 107 REEMSTH 1.26 2.80 2.68 2.68
=7 453 767 774 781 BT 0.85 0.90 0.95 1.00
BthiRahiare 1084 1261 1265 1268 (GESF

mEnErEait 15302 31221 50849 75315 PE 25.1 15.1 15.0 14.8
KEBRAUR 2R 67166 73166 79166 85166 PB 2.9 2.7 2.5 24
B 211351 466698 445586 424474 EV/EBITDA 16.68 12.55 12.12 11.68
FRAT= 22113 22113 22113 22113 REWEER (%) 3.90 411 434 457

ERahiE~ ST 311966 573113 557800 542488

wEeEgit 327268 604333 608649 617802
FEHRMER 26752 73841 76841 79841 REHREE (HHT) 2022A  2023E  2024E  2025E
IR E VS EL 942 1169 1180 1191 SR 21649 35844 36132 36465
Hftimantatk 24764 80619 80917 81230 IrIBFOREEE 11116 22283 22283 22283

mEnGafRait 52458 155629 158938 162261 EERETH -2084 6474 199 210
HRMER 38618 195407 179407 174407 SEENMER 30913 68502 65587 65616
Efthi<HmE 40438 43438 47448 44948 BAFX -4834 -277881 -1422 -1422

E| Sl 79056 238845 226855 219355 A -1032  -5990  -5990  -5990

GafRat 131514 394474 385793 381616 IREENIER -4093 -268352 -1412 -1412
BRA 22742 24468 24468 24468 PR E 27 1726 0 0
DRI S 10266 10624 10986 11350 REER 7077 230940  -8990  -4500

BEFEE ST 195754 209859 222856 236186 ERENMER -27584 200741 -44656 -39852

ﬁ{*fuwﬁmﬁéﬁ- 327268 604333 608649 617802 MEFHE -623 891 19519 24352

BEERR: ARNE. REIESHREIUL
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S3ENT;

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, 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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