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> B AR 2023 F£EFR, 1) 2023H1 ARLIMEW 62.2 27T, FH
E6+3.5%, 38:%F) 9.5 27T, FEL-58.0%, NFFFEEF] 9.2 27T, [EEL-
59.2%., 2) 2023Q2 ~EISLMEU 31.8 27T, [ELE-5.0%, #Ktb+4.6%, |36
#F 3.6 1Z7T, [FLE-71.2%, ¥Rtb-39.7%, $03EFE%F 3.5 27T, [BEE-71.8%,
IREL-38.8%.

> SERMME TR, BTMENHLEA, AFRRFIEXIEEDRE. 1) Emikss:
2023H1 SCIEW 45.4 1278, [EEE-1.2%, ERA 36.4 {275, [EEE+91.7%,
FEHTEFEEMNMERLLER, BFIXREL TR 38.8pct = 19.9%, AFHERE
BRkEING, SERMETER, BT MSMLsi, FERKIEESE. 2) RE
Aks3: 2023H1 sSCIEI 10.0 27T, RIEE+29.2%, EMVEARIEL+34.1%,
FIZREILLTRE 2.2pct = 37.9%. 3) #&HM: 2023H1 ARMNESIT 2.8 {Z7T, [
EE-11.2%, FEBTICRRRD IS ER A T 4) FEMIEHR: 2023H1
AEEEMNETSEE-1.2 1278, FE-400.1%, EEBTLE/RRISIEET
JRE, FRATFRIUEND,

> ZSFREREFEEMME, NFSHEREINE. 2022 FARERERSH
WERLLTmBEEEN, HREHTF Kamativi i —HIATMIT 2023 F£ 9 B
1=, “HR 2024 5 3 BiEpk, KRR 78 35 5, YUKECINIE i
BANME Y, BRENRT, mEERET AEREMEVSEFEE. F,
NEBISRMBITEHEMNALN, HEFRTEERH . Core 7). R
$Rl. ABY, DMCC $BiEH RHAfN, Z39580 TRt 2023 Fs@pder, &
B Fr-2 18 A, NEESFNFTRMEN, Core A7) 2023-2026 FHEAEH F
HAE 7.5 5%, 2023 & 3 BXEYMENN 1.85 FIE;

>  SEMElek, SERFEREINEY 3K, 2023Q1 L —H 3 TMEBE~&ER
7, NEEREETTREALT 7.3 A, FER=H] 10 HIEETNE (6 HEES
+4 HIEEER) ©Fs), Tt 2024 SRR, & SEEReS ARIEY oK
E17BAWLAL, AEHHHIMEEH—SIE.

> ETRAEFPKR, BIMNEPHETHIRA. ATEHREENIENE, =
FOMRY, TirErafiSsihl, @, ki@, SK ON, LGES ZFraik
HESLERIEL, 2022 FATFRUMREEEZ P&, iBIMEFIDEEAERARTT; 2023
F8 R, RNESFHEML. TREITERMENNY, B sKr-sEnEiEit.
> RERW: NENEEEN RITARFEEN, ERY RS, Tt
5] 2023-2025 FIFEHFF/9 16.60, 27.01 0 38.55 27T, XKL 8 B 25 HWE
A PE 23U 11, 7705 (8%, 455 "HE" 1T,

> RSRER: BNKIETE, T IREHEARRIE, BMET FREEE.

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 14,457 12,496 11,350 20,579
R (%) 175.8 -13.6 -9.2 81.3
HEBARRERERE (BATT) 4,538 1,660 2,701 3,855
BEE (%) 384.5 -63.4 62.7 42.7
B (T) 3.94 144 2.34 3.34
PE 4 11 7 5
PB 1.6 1.5 1.2 1.0

= HEHFTR
M- 15.44 5%

HIH
FAER:

ERiEE
S0100521120001
HBAE : qgiuzuxue@mszg.com

SFIE HKE

HAHEH:  S0100522080006

HhRFE - zhangjianye@mszqg.com
iRsEENIE PSR

HWlAEF:  S0100123070035

=N nanxueyuan@mszg.com

BRER: Wind, REIEBSHREIN; GE: i 2023 5 8 A 25 BiEN)

=P SHE

1JELERH] (002497.57) S=HRIT: E TR
LEPKE, FREEEREE-2023/08/05
2 FE(VEER (002497.5Z) 2022 FEREERE
SIS SIE: Q2 \ESTALKIERK, BiF 4680
RETEENERE-2022/06/07
3HE(VEER (002497.5Z) 2021 FEEFIRR 22
Ql HaiFE: "RIE+E" SIRENEE
R, BRMBRERHT-2022/04/24
AFEERR (002497.S7) HFRIF: AR
BNERA, InHpERREELIES-2022
/04/18

5. [RESE]) HEER (002497.57) X
BT AW ABY AFIRRIN, $ERIRRMAE
BE B ETFR-2022/02/27

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1
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2B SSIRREUETRNC S

Fig® (BHHT) 2022A 2023E  2024E  2025E EEMSIER 2022A 2023E 2024E  2025E
BN 14,457 12,496 11,350 20,579 FEAREED (%)
BllpkA 8,017 9,664 7,339 14,595 BN R 175.82 -13.56  -9.17  81.31
Bl E RN 81 80 73 132 EBIT #gi 36020 -63.76 6174  42.06
HEZA 62 44 40 72 bl e 38453 -6341 6265 4275
SR 534 462 420 761 BFIEEN (%)
Rz 162 217 197 358 ESES 4455 2267 3534  29.08
EBIT 5,597 2,028 3280 4,660 EREER 3139 1329 2379 1873
552 5 -9 -14 -53 BRI ROA 3099 1010 1474  16.26
BB -121 -68 -51 -102 1 RFEIER S ROE 4167  13.87 1865  21.40
RIS 52 50 45 82 (Z(=geh
EdVFiE 5520 2,025 3,294 4,702 kR 3.76 3.56 5.21 430
Bl IMNEE -7 0 0 0 EEEtkER 2.34 2.15 3.84 2.71
iR 5513 2,025 3,294 4,702 mMeth= 1.10 1.09 2.60 1.50
S 882 331 538 768 BFfREE (%) 2265 2429 1807 2147
&R 4,631 1,694 2,756 3,934 FEWE
HEFBAEFFE 4,538 1,660 2,701 3,855 IV LeNEEET S A 23.25 22.00 22.00 22.00
EBITDA 5,782 2,219 3,483 4,874 FIRERRE 14359  150.00 150.00  150.00
R 1.22 0.80 0.65 0.98
Brrfifs® (BHT) 2022A  2023E  2024E  2025E SIFEE (5T)
HhES 2,953 3,563 6,742 6,561 SRR 3.94 1.44 2.34 3.34
Il VS EL i 1,705 1,387 1,260 2,284 BIRFRT 945 1039 1256 1563
FRATERIR 435 522 397 789 BREENSR 1.15 1.24 3.26 0.31
IEES 3,154 3,904 2,965 5,896 =l 0.47 0.17 0.28 0.40
Hitbiangre 1,878 2,305 2,161 3,319 (HEDT
maEEaIT 10,125 11,680 13,524 18,848 PE 4 11 7 5
KEBR IR 958 1,008 1,053 1,136 PB 1.6 1.5 1.2 1.0
ElER™= 1,810 1,881 1,881 1,883 EV/EBITDA 2.71 7.06 4.50 3.21
TR &= 574 574 573 572 REWESR (%) 3.04 1.10 1.80 2.56
EmaiEEait 4521 4758 4,791 4,862
gEait 14,646 16,438 18316 23,710
FEHAERR 296 296 296 296 meRER (HHT) 2022A 2023E  2024E  2025E
IR VST 1,140 1,345 1,021 2,031 T 4,631 1,694 2,756 3,934
HitbRantais 1,258 1,638 1,280 2,052 I EROE S 185 190 203 214
msiafREaT 2,695 3279 2,598 4,379 BEEAETH -3,653 -482 720 -3,910
RERERR 291 391 391 391 SEENIER 1,325 1,424 3,755 361
Hft< AR 332 322 321 321 BAFX -166 -234 -175 -182
EREIGRRST 623 713 713 712 by 522 0 0 0
GafREit 3,318 3,993 3,311 5,091 REEIETR 284 -307 -175 -182
AN 1,153 1,153 1,153 1,153 T 0 0 0 0
DEBEIRINES 438 471 527 605 BEER 420 110 -164 0
RISt 11,328 12,446 15,005 18,619 EEENMER 344 -507 -401 -360
GRSt 14,646 16,438 18,316 23,710 mMEFneE 1,996 610 3,179 -181
BEERR: ARNE. REIESHREIUL
AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 2
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SrImERE

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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