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HH2023F—FE, ATEMEW U 398.9412 7T, [AILL-2.95%, 3R LE-8.91%;
SKIMYIAREFE 6.89 1278, FILL-67.39%, IFEb-44.79%; KIMINIEFVIREF
iH 6.44 127T, [AIEL-68.57%, IREL-48.52%

—FE QB FFEY 2017 FUREFERMEE, WHERMDERTL: 2023
F—FE, AvAEFEN 1.73%, ¢2017 FLCRREFEREKT, Q1 AFE
WY)AEEEFE 6.89 27T, HEmMEWITILFIKFE (1.08127T) ©

KEMENAERARATERZBRTERRMRIBRITR TR, 2023
F—FE, ARZEWENMERN-34.26 1275, FLLAIERRA, [LE-33.63

1275, FIRUSARFME, A8 2023 F—FELEFNTENIERE SN
79-30.86 27T, [ALE-13.07 1278, Q1 EEMEMER FEEERIREHARSE
BREMARITA O CRIRENIE 55.43 127T; R, BF TERRBER
KNI, RMEMBSISEIIKRE, ARFEF AR —EREETE.

—FEATIEEWZEN 0.77 1275, FIEL+63.13%: 2023 F—=EAFRAWRE
#90.771Z7¢, BEEH+63.13%, IFLE+57.14%, TERZSE DI ERHNEFISSI
B EFEE L,

H—RUEAZCNF, RAGMHNELE, RUTREHER: 2022 FAF
RN & EEIAE 60%, EILLIRF Spet, 2023 ERFITRIBESREAESHIE. &
BT W R E B T THEURM BRI TR, ITES IR T AN HRAE M
8, NEFFK 10-15 T ERAREREO W, BEENNEMmERLAM ELI
BImEHES, LEEWNA TRIRETN—HHE, Fit—H%—PFT 2023 F
FRKRT™, TmEMEEH—D NN, IFFERMNSLLHE—T IR,

SCHEAR BN AR, HEHARGRERE, 2022 £, QAEIFEMEEFERIER. &
BRME AT SN MR RENS, FaiEKEARFTILFEY, USERAKXE
[E5%. 2023 &, ARRKHA—FIBSFTEREE. ArREFITIWATTHIAT,
HEERR, XFH R

BTN, SESTR: EEMFENWRTIRLE, ER~mENTER
gieiE, BAREW. BIWMFMEMBSR#—P RS, RI4EFAE
2023-2025 FYAE&FEFNA 68.36. 71.34, 74.02 1275, SR EPS 73514
0.99. 1.03. 1.07 yt, 4R\ “WBHE 1Tk

MPEHRT . R L4ES AL, WM TR REEETE, ARME~E®R™
R FiHHo

REEFMTNS AERR

Htad 2021 2022 2023E 2024E 2025
BN (B8R 171,176 168,099 176,999 184,077 191,539
BN E 47.22% -1.80% 5.29% 4.00% 4.05%
#FE (A7) 9,680 6,379 6,836 7,134 7,402
ARG 51.36%  -34.10% 7.17% 4.35% 3.76%
EPS (5T) 1.58 0.92 0.99 1.03 1.07
ROE (JABBXE) (##) 21.32% 12.77% 12.40% 11.77% 11.17%
P/E 3 6 5 5 5
P/B 0.7 0.7 0.7 0.6 0.6

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2023-04-28

Wi (4E)

YHifh: 5.28 5T

iz

PIE: TR
HIEPES: S0930515050001
021-52523811
wangzhh@ebscn.com
oI SER

HAEPRS: S0930522100001
modai@ebscn.com

hiHE

BERE(Z) 69.09
BHEdZT): 364.78
—ER{/SS(T):  3.87/6.02
i 3 BiRFE: 62.28%

BRANEXSES
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— RS PAR300
IEsZ=I
% M 3M 1y
18RS -1.70 10.34 -9.91
#a -1.12 6.24 -4.39
FEBRE: Wind

R
BANRELIEXE, MiEmFasE——Es
M8k (000932.57) 2022 FEIRSIT
(2023-03-24)
REMMR A BINEBIFLEMEME, Q3 )3FEF
TARIIFSRMRTITI ——EEME
(000932.57) 2022 FE=F4R ST
(2022-10-29)
FEREEMINERE R %A, AR Q23
FAFERIETITL T —— LS Wk
(000932.57) 2022 FEHEEIETRE ST
(2022-07-15)
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H£ZMEE (000932.52) %*‘Eﬁ

®1: EERNHRETBFEUSES (27T, %)
B {Z57T  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3 2021Q4 2022Q1 2022Q2 2022Q3  2022Q4  2023Q1

FEWSKEA 308.67 333.46 385.96 462.50 503.77  359.52  409.63 43359  400.69  437.08 397.62
[t RFE -8% 32% 63% 63% 63% 8% 6% -6% -20% 22% -3%
ER 40.55 36.25 46.69 67.10 54.28 51.97 48.34 46.95 38.87 39.37 29.50
EFE 13.14%  10.87% 1210%  14.51% 10.77% 14.45% 11.80% 10.83% 9.70% 9.01% 7.42%
HEHRB 3.60 -6.43 1.18 1.34 1.00 0.55 0.96 1.03 1.13 1.48 1.03
W5 ER B 1.38 0.86 0.55 0.35 0.49 1.23 0.66 -0.32 -0.61 0.09 0.31
EEHER 6.31 11.03 6.30 7.18 8.20 10.48 6.29 6.62 5.79 -1.05 4.07
mRER 5.89 9.71 11.58 14.86 17.92 16.42 14.34 16.89 15.60 17.58 13.51
HEIEEEE 5.57% 4.55% 5.08% 5.13% 5.48% 7.98% 543%  559% 5.47% 4.14% 4.76%
HATFED 22.82 19.65 25.98 43.33 26.63 23.51 26.43 21.63 18.79 19.88 11.55
JIEEATRFIE 18.14 15.58 20.54 35.21 21.89 19.16 21.11 17.10 13.10 12.48 6.89
EFYE 5.88% 4.67% 5.32% 7.61% 4.35%  5.33% 5.15%  3.94% 327%  2.85% 1.73%
[EIEERE 81% 56% 81% 86% 21% 23% 3% -51% -40% -35% -67%
NAESFIE 18.09 15.54 20.47 35.11 21.71 18.45 20.49 16.79 12.32 12.51 6.44
HARAZTF 362 385 405 450 487 509 530 538 557 576 602
L ROE 20.04%  16.17% 20.26%  31.31% 17.98% 15.07% 15.92% 12.71% 9.41% 8.66% 4.57%
FE/THE RN 8.07% 7.95% 7.58% 7.18% 6.44% 7.90% 7.04% 8.13% 6.48% 7.01% 8.42%
Ei2ebalid 216.2 236.3 255.8 230.0 203.1 221.9 211.5 228.6 186.7 214.0 257.9
whEE 38.2 75.4 46.1 71.0 64.2 77.1 63.4 70.8 77.5 111.6 772
RERGE 5864%  57.54% 59.50%  57.37% 54.47% 52.28% 51.74% 52.51% 50.65% 51.88% 53.31%

FHEEM 99.6 106.0 117.0 132.9 129.8 113.7 1153 141.0 103.9 122.6 133.9
BHERER 10.6 51.3 (43.5) 43.1 5.6 14.4 (11.8) 211 28.3 (4.0) (45.7)
BHERA (128) 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09 69.09
PEEEPS (GT/RY) 0.263 0.225 0.297 0.510 0.317 0.277 0.306 0.247 0.190 0.181 0.100

FREIR: Wind, SEKIEHFHRFR

B 1: ARFEERAS4FERRALL (27T, %) B 2: 2003 ELURATREFELETHMEARER (27T)
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HRRIR: Wind, XKIESHARPR
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A3
EBME (000932.52) AU
MEkRESEFTON
FliAR (H757T) 2021 2022 2023E 2024E 2025EQMEFTfAEE (HHTT) 2021 2022 2023E 2024E  2025E
El 171,176 168,099 176,999 184,077 191,539 R&K 106,559 119,690 130,499 142,638 159,206
[ER25%: 149,173 150,745 158,647 164,603 171,514 Him#ESE 7,706 11,159 11,750 15,611 23,964
iR 3,224 3376 3371 3,609 3,868 XREMUERAS 2,382 1,458 1,458 1458 1458
it R Hthn 756 666 701 1,289 1,341 ZUSTKER 4,163 4,513 4,752 4,942 5,142
HEER 407 461 485 505 525 [IWER 1,306 612 644 670 697
EIRERA 3,215 1,765 1,858 1,933 2,011 EftmukR (&it) 293 117 124 129 134
ML &R 6,078 6,441 6,782 7,054 1,339 7T 11,366 12,262 12,905 13,390 13,952
e 263 -18 396 222 37 HttRmnEmes 16,704 14,399 21,067 26,370 31,961
B 133 147 147 147 147 REVHEEEH 50,041 58,334 66,713 76,732 91,645
b FE 11,950 8,714 8,630 8,983 9,301 HftiimETH 40 42 45 42 43
FIREE 11,944 8,673 8630 8,983 9,301 KHIRRAUEHE 545 726 726 726 726
FRiSHt 1,477 999 993 1,034 1,071 BEEH~ 43531 49,493 49,774 50,268 50,712
BFE 10,468 7,675 7,636 7,948 8,230 TERIIE 7,407 6,248 7,484 8,612 9,358
DERBR AR IR 788 1,296 800 815 828 FEHHE 4498 4551 4,460 4,366 4,279
AR BATSFE 9,680 6,379 6,836 7,134 7,402 W@EE 0 0 0 0 0
EPS(5T) 1.58 0.92 0.99 1.03 1.07 HtbAER=E 201 37 511 511 511
EREIE=& T 56,518 61,356 63,786 65906 67,561
mEnER (A7) 2021 2022 2023E 2024E  2025EJEE-VAX: 55,709 62,097 66,929 72,769 82,824
BEZDAET 6,515 9,457 9,945 14,909 15445 FEHAERR 8437 4615 2,995 0 0
V& F5E 9,680 6,379 6,836 7,134 7,402 RZAHHEER 8,608 10,479 11,028 11,442 11,922
IRy 3,224 3,376 3,371 3,609 3,868 NS ENR 9,702 15,937 16,772 17,402 18,133
BEASEM 6974 2,079 1,789 -2,802 -2960 TRUUKER 0 0 0 0 0
Hith 13,363 2,376 -2,051 6,968 7,135 EftUmhifE 9,494 5,875 16,343 24,668 33,444
BEEDEENMES T 4368 -13,926 -5668 -5588 -5376 mARAfREIT 53,629 49,997 54,967 60,755 70,771
VA 4563 -6,094 -5324 -5713 -5522 IKHAfER 1,123 10,913 11,213 11,513 11,813
KER AT 545 726 0 0 0 MfIfEF 0 0 0 0 0
Hithm~= Tk -850 -8,558  -344 125 145 HfttdEmansais 947 1,055 744 496 235
RIERIE T -1,566 5,768 -3,686 -5461 -1,716 IFmEIfifEIt 2,080 12,100 11,962 12,014 12,053
AR ATk, 780 0 0 0 0 REFRMGEE 50,850 57,592 63,571 69,869 76,382
EEETH 3378 2,679 -1,320 -3,342 300 BR#& 6,909 6,909 6909 6,909 6,909
EEAGRER 6,872 3,710 6,151 9,182 9,755 QL& 15,164 15431 16,114 16,828 17,433
AU 191 1,535 501 3,860 8,353 KHEFIE 23,314 27,5566 32,060 36,831 41,910
AR BABNE 45410 49,939 55,117 60,601 66,286
DERBR AR 5441 7,653 8,453 9,268 10,096
FERER
=FIRED (%) 2021 2022 2023E  2024E  2025EjER AR 2021 2022 2023E 2024E 2025
EFE 129% 103% 10.4% 10.6% 10.5% $EEZAX 0.24% 0.27% 0.27% 0.27% 0.27%
EBITDA = 89%  7.0% 69% 69%  6.8% EEHmAX 1.88% 1.05% 1.05% 1.05% 1.05%
EBIT = 70%  50% 50% 49% @ 4.8% MEHEA= 0.15% -0.01% 0.22% 0.12% 0.02%
RiADEF IR 70%  52%  49%  49%  49% WEREBEX 3.55% 3.83% 3.83% 3.83% 3.83%
[EESIE 7 IFEES 5.7% 3.8% 3.9%  3.9%  3.9% FRIERIE 12% 12% 12% 12% 12%
ROA 98%  64% 59%  56%  52%
ROE (%) 213% 12.8% 12.4% 11.8% 11.2% [=k:t&i=iid 2021 2022 2023E 2024E 2025
£2E14 ROIC 16.2% 10.5% 103% 10.6% 10.9% {gBGLTF 029 024 024 025 026
BREENER 1.06 1.37 1.44 2.16 2.24
{=fREED 2021 2022 2023E  2024E  2025Ej-{TrAEsd 7.41 7.23 7.98 8.77 9.59
A AER 52% 52% 51% 51% 52% SREEKRA 2793 2433 2562 26.64 27.72
TREhtbEE 0.93 1.17 1.21 1.26 1.29
HEEER 0.72 0.92 0.98 1.04 1.10 [kt 2021 2022 2023E 2024E 2025
3B/ BRSS 3.36 3.09 3.71 5.26 561 PE 3 6 5 5 5
B A IBRRS 7.55 7.11 848 1200 13.10 PB 0.7 0.7 0.7 0.6 0.6
EV/EBITDA 4.0 5.6 5.4 4.8 4.2
HEBSRE: Wind, SeATESHRFT =B 5.5% 4.5% 45%  47%  49%
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TR BETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.

e A - A BRFEREESIFR 300 1535, AUNEEERPMREE; SLLREENCIARTE; MEREENMERIEE; BREERHNEE
EfREIRA: e

S EESERIRRYEGREA

FIREFFLENDITETEMRIR, FRRRTESHOMEREMNEATE, FREXANSMEETEZRREYEEBRYE, HEERTR
IR RS8R IS TE LN IR 2o

PHImEEEA

FREZER D NMEAPEIES W HSRFRIESG A Z IR ERFEMAIES DN, USMNRWESE, TWEENMRGE, ERAE
AANEER, M. EYMHARRS, FNERENRABNWR AT, AREEURESHIRENFAEHAARAZZIRIE, KAFRSPERXT
RITHEEFF AR ASINERBAT AR ARR. ARARRIURIMBITHRZERANREMERE. TP RIE. TEERRURL
gg?%ﬁﬁ@ﬁﬁ%%%%ﬁo%ﬁmﬁkﬁﬁﬁ%mmm%&ﬁ—%ﬁxgﬁ,*5,mﬁ*%ﬁ¢ﬁ%¢ﬁ%%ﬁﬁ%mﬁmﬁﬁﬁﬁﬁ@ﬁ
‘H Ro

ABEAER

FIRERAXKIEFROBRABGIE, AREHFROERATNEEPEIERSITFIRIEFRAS AL SHER, ARKREEPEARENERR
(NAFREEN, FTEEBRE) NOH. SREESOWIIFRPEIESLDEETIESRAES TR ARES ERETREE T,

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIEH RSB R AT HIXEXH M,

FRIEEA
ARIEHRDERAR (UTEM “KAB" ) QBT 199 &, FHEPENRK (£F) SQARRAERNSEMSESEROFIISAR, 29
EIESSHENERH=REMER AT Z— REPEIESSRANEEIESFHE ISR, ZARNEETEEFEEHRAE IS,
TRBZETHE: EFEL; IEFRAEN, SIESFXS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRARSAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILARERFARNFAREFEE. HEERA. HK.
BESERUNEBIEFIS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEESAHATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ#ﬁ%%ﬂ%ﬁxﬁ%ﬁ\@ﬂﬁ%%ﬁ*%é,@*ﬁﬁ&ﬁﬁﬁﬁ%@

FIREFHAR BH. T RRIRSVIR LRI AIESMARMBAET, FTRRREINHITEZERTEM. TEMERT, FREFHES
HFRANE DA TEHEHEMARERN, TP NEEFHETRARHBTRERENG, FREPIEEHFMRANENHAE BRI FIRE
ENEFRZEEN. USWALRBERR. REENURLZRASFENN, ATBRERNERATRENE, TRAKRRE ARBRZIDREIIE
—RAF, SHKIEREERTREFMERN—LER, FARRFEYRABEMERRE T

TRIBYHEE, ZABARSEEFHAGSEREMBES. BNAFTNF—HREG. ZABNHEEAR. XRZARMAME WA GRTTESREF
RESHAIREPWSFEANOKEBETPILHRZZHEE, FATDNWEA=EETAE. BESFIIUREMEE I SIRRAIEES I ME S A RENEL
gﬁ%ﬁﬁ-ﬁ%&ﬁ&ﬁo$QEﬁﬁﬁﬁ%ﬁ%#ﬁ%&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%H,EﬁEﬁ%%%ﬁgﬂAiﬁﬁ#
12! Fo

TEEBATNBRT, AARRAEMRBIMATRFEIREPRENABMAITIESINATHH#TRS, A ARXERTIRMFETSIURMHG
%iﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬂ&¢ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁ&ﬁ&%
N _%_J\ o

FRERBEPEARLNEEZREFEARMERAD LR, NABEEPEE. FREVEUVITABME, REBEFA, EEYIEHIN
ARFLERTR. EABRSHTER. S5, %3, I, K& BNE51H8. NRARNTALTAEERERERSEHENRK, ZARREE
R—UNERRENNF. FAERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

FARIEFRDBIRARRIFTE. RE—LIF.

H RIS FFR

L b= 3|

BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
1BIE517 1 SRtk 48 B E=EERAE TR NEO ZRLETTAE A BE 17 #
HRIESFR A ERA T XEA

&4 RE

REXAIESERARAE Everbright Securities(UK) Company Limited

FHBMPTLHIAE 33 STE—H 28 1% 64 Cannon Street, London, United Kingdom EC4N 6AE
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