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>  EEMELAR: 20233 H 22 H, ATk 2022 FER, 2022 FNTISCH
B 42.65 1275, EIEL+33.05%; |ARNEFE 6.49 {275, EE+109.29%,

> 22Q4 IIBFFIRLL KIS, EaEBaEERINE, 22Q4 AEERUX 12.39
1275, FEL+45.10%/3REE + 3.83% ; |38 F)EIX 2.41 27T, RELKIE 678.22%,
ML +24.18%, HATF BTV SIS K T B R NSRRI e RE R IEIT#
SEE, THIAETRERIRIER. BARAE, 2022 FREEERSER
FEEREEWAN G 20%, FGITRPFEERGHTIA 70% (=B/Z6es5/
ETH/ R 40%/12%/10%/5%) , AEIEREEGIMEEERNNE, MNBF
BENE, AT 22Q4 EFIZIL 29.54%, EHG+6.26pct/FREL-0.51pct; 22Q4 %
FMZRiX 19.53%, EEL+15.84pct/Ftk+3.19pct, FBRFEFENE. EfRESIE
2 ICERSINERRNER MR B AR TR, 22Q4 NE=%#ZRAFL
5.19%, [ELL-7.87pct/FRLL+1.97pct, HPEEZR R/ ERER/ WS ERE S5
ik 1.86%/5.48%/-2.15%, FREILL+0.50pct/-1.19pct /-7.18pct, WBERFAZLS
NEBERCRRNSECCMEEEN., FEUEERANEIE, MANE+1E
TmEEH—SIEANTIRERN.

> FHENERRN, BAIERR, IRQEARKER. QSRS EWE/zh7
[ETR/ A/ HIhERFIEESREEE, NESSREEHFTIME RS
F', IEHFREIR+ERLEL, FrResE, BE 2022 K, QEfEEitR
T, SETRASSLM 356 & (BRAPIMEAE, FUTHF=FHKIA 40 {275
£A) . WMNEE 90 RE (BRFIMERE, 22Q2 HAEFTCEMER, Fhiti#
PN 6-8 1Z7TE) . BB aetiERr= R 118 § (£F-=HH. &
M=, 22Q4 BT R FUTHF=FIIA 23 {ZtER) . EfaHtEE
PR 76 RE (23Q2 187) LIREZHEL 433 Etith (—HATBEZ) 270 EE2
F 2023M3 EhT) , AEELTRRIEMIT-aefEt. BE 22M11, AEHRF~
TIHTE 640 EAEA, LAREFE 0.12 {2708, SR Er=EEEAT 77-
80 1270, AR SISEIGIKIRMRIE, o, BinE gemiERi = A E
i 61007 [EEHUET 2023 & 4 Bipitn, BMTFARY ASHHEEM, =2H
ASP, NEIERIFREINERER, TREM @EFEE, FTHLEMKTE,

> IRREIN: NENEESREEEMRL, EPRFENR, BalERIINE
R, WESEREMRKR, BIMNMitA AT 2023-2025 FLH 3 84% 75
7.70/10.04/13.07 1Z7T, METTHENIR 2023-2025 4F PE 7 26/20/15 3, 4
B OEE TR,

> RBSIRTR: EMEMN SR SECERRERER, RN, #reae
AR, EREFTREARTEE, ICERRS.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 4265 5810 7415 9145
BEER (%) 33.1 36.2 276 233
PNEEASRFREMNE (FHTT) 649 770 1004 1307
BEER (%) 109.3 18.8 30.4 30.2
FRKE (5T) 0.73 0.87 1.14 1.48
PE 31 26 20 15
PB 37 34 3.0 2.6

BREER: Wind, REESARBRN; (E: &im 2023 F 3 B 22 BKEN)

= HERSITLR
LBINE: 22.89 5

otrim BRI

HWlAEF:  S0100521100005

HBAE: shaojiang@mszg.com
THSSENE SRREER

HWAEFH:  S0100122070027

=N guoyumeng@mszg.com
THSSENE Kz

HWlAEFH:  S0100121110030

HhRFE - zhangyonggian@mszg.com
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1240 (600933.5H) 2022 FlEETRE S
T Q4 AVSRETH, EHREBaNNEREEL-202
3/01/30

2 ZfiE (600933.5H) BREERS: Bl
FIMHREZE , BB R R BUH NIRER
-2022/12/20
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KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 4265 5810 7415 9145 FEAREED (%)
S22 3081 4206 5375 6606 TN S 33.05 36.22 27.62 23.32
Bl RN 29 43 53 64 EBIT g 76.43 29.05 31.43 30.43
HEZA 64 90 104 126 R 109.29 18.79 30.38 30.16
gk 251 352 445 521 BFIEEN (%)
ARz 205 300 363 437 ESES 27.77 27.61 27.51 27.76
EBIT 642 829 1089 1420 e 15.21 13.26 13.55 14.30
552 -87 -18 -16 -14 REFEIESER ROA 6.53 7.10 8.39 9.80
GARAIELAES -8 -12 -15 -18 AR SR ROE 11.98 12.88 14.89 16.90
BRI 24 46 56 82 e

EdVFiE M 881 1146 1499 mEntER 248 242 2.52 2.64
SNz 1 0 0 0 EREELER 1.89 1.79 1.83 1.91

s 742 881 1146 1499 MEtr=x 1.20 1.04 0.99 0.98
FRiERt 68 81 105 137 BFRERE (%) 4343 4278 4140 39.58
TS 674 801 1041 1362 ZEEWE

HEFBAEFFE 649 770 1004 1307 MR EERES 115.09 104.85 104.85 104.85

EBITDA 1161 1460 1926 2244 SRS 102.10  104.86  104.86  104.86

SRR 0.52 0.54 0.65 0.72

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 2514 2533 2720 3019 =2 0.73 0.87 1.14 1.48
VDl SN EL 1380 1664 2123 2619 BRSE 6.13 6.77 7.64 8.76
TSI 90 64 81 100 BREENSH 0.73 1.28 1.52 1.80
=7 862 1196 1529 1879 BT 0.23 0.27 0.36 0.46
HAtimahar= 362 437 481 528 (SED

mEnErEait 5207 5893 6934 8144 PE 31 26 20 15
KEBRAUR 2R 8 8 8 8 PB 3.7 34 3.0 26
B 2689 2953 3170 3383 EV/EBITDA 17.66 14.01 10.53 8.90
i 441 485 522 557 REWEER (%) 1.00 1.19 1.56 2.03

ERahiE~ ST 4717 4964 5032 5194

wEeEgit 9924 10857 11966 13339
SEHRMEER 1290 1290 1290 1290 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 586 834 1066 1311 VBRI 674 801 1041 1362
Htmantafz 223 314 395 481 HrIEFNREE 519 632 837 823

mshaRat 2100 2439 2752 3082 BinR&E -566 -358 -594 -647
KHAER 0 0 0 0 ZETFMMER 647 1127 1342 1589
Efth<HAtA R 2210 2206 2202 2198 BATTZ -1371 -862 -885 -962

E| Sl 2210 2206 2202 2198 A -269 0 0 0

GafRat 4310 4645 4954 5280 IREENIER -1620 -816 -830 -880
B 883 883 883 883 PR 238 0 0 0
DRI S 201 232 268 323 REEE 551 -12 0 0

BEFEE ST 5615 6212 7012 8059 ERENMER 2082 -293 -325 -410

GRMREFN ST 9924 10857 11966 13339 MEFHE 1196 19 187 299

BEERR: ARNE. REIESHREIUL
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SRIHERE

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.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
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—
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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