> SBREERT 2023 F—FERE: 2023Q1 AFILWEUL 4.81 1270/
+26.81%; LWFEEFE 993.9 AT, SCENASHIIESFE 456.45 Ait, H
tLiSHT AR,

> RESZSRTFHIRS T ROEADEERY. BATILER, WKHSA
BIFER: 1) SZRMWHIRBTERER. REFZESESHNEMN, QB
ZERREFER EERBAIEEN; 2) A TFTBAS LA EEEE AR
ATNEFER EEREREN, 2023Q1 Wi 19 FREFEREEItREREIR
[EEEEE, BT A, 21 &5 BRIt RERIREERDREEREERIE
WERERES, FNAENSEE—EER. 2023Q1 AEEEENTENNER
EFFEIIEEK 99.99%, FERBELERERAELTEGANIEN, HED
f. IRESSKWEIRIEIE,

> BREREERY. BRGHRLBME. 2023Q1 NEHEEERE/EE
BFR/HABERNEH 3.56%/11.3%/0.17%, FLL5>EI-1.91pct/-2.45pct/-
0.06pct, ZZAXRIYBATTE, ZRIREIERIF. 2023Q1 AFFEFZES 20.53%/
EE+0.11pct, I3REFIZF 2.07%/FEEk+4.51pct, BFIEENRLEE.

>  ROFHRSR, MAFHIANSEMSKS. HBEERHSEHRIER A
B, NSRS RSTTIR, KITSREENEmIE - RiER T
17, BZE 2023 F£3 B, AFEHE 18 MR ALIEFHZEHERTIA, N
BEAEEE. BRRENVSIERE, hREX L TRERSHE, FKEES
IEREK,

> DBIREEREA R, EXSEEEMNE. £33 2023 FHEEIHK, A8 "L
eteEBEEEL. RS I ERELEBR | FINNESREER
SR FR—REINMECNETE | FBEEETIESEMRAUMNEIEEN
PEAR, THEFUSESEEZ, BFESER EHATFKES TR
B IANEERMIROATHTERNE,; BFFERERH—E M.

> IBERY AFEEEFIESER N, BRBZUSWEEESIE, EMHE
F B EET R AN BFINEKS, EBENERUBEIMELTIMIK/IR
¥, BWEREERERT. BTESENE, ATRISRRIMEEES. &
i3t 23-25 FEPFEFEHBIA 1.51/1.82/2.10 {Z7T, SR PE 53505
25x/21x/18x, s "HEE" K.

> RERE: BERENK. HEHEALTE, MEEERARIEE,

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 1415 1832 2037 2290
R (%) 3.0 295 11.2 124
PNEEASRFREMNE (FHTT) 42 151 182 210
R (%) 485 262.5 20.9 154
FRKE (5T) 0.11 0.39 0.47 0.54
PE 90 25 21 18
PB 24 2.2 2.2 2.2

= HERSITLR
HENE: 9.63 T

BRSEE: Wind, REESHREIN; GE: K170 2023 £ 04 B 28 HKEM)

SHFm XUXIE

HFABIER:  S0100521100009

EEiE: 13122831967

HIf7=H liuwenzheng@mszg.com
SHIm RIER

HFABER:  S0100522120002

EEiE: 15951933859

HRAE - raolinfeng@mszq.com
PSP

1.£8IRME (601007.SH) 2022 FEEF{R AT
BINSRERR, S EBSRUIT I
-2023/04/07

2. &FIRNE (601007.SH) 2022Q3 4R AT
Q3 AVERETES, BIEEEFRISIERAN
ZU8KE-2022/10/28

32BIRIE (601007.SH) 2022 FFF=
i AR SHEEETE, ZrrlSydifEs
$/1-2022/08/31

ASEIRIE (601007.SH) 2022 FEEREY
SFRERGT: Q2 IES A, KTAET
Sk5ZTTihR-2022/07/18

5.&WRME (601007.SH) 2021 £HiRE 202
2Q1 FEiRkeiF: Q1 FLURS, B IKIRE,
RIS TR 77-2022/05/02
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KBS RBRERTRNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 1415 1832 2037 2290 FEAREED (%)
S22 987 1143 1281 1450 TN S 2.97 29.49 1117 12.44
Bl RN 7 145 161 181 EBIT g -2299  183.25 20.44 15.95
HEZA 123 200 181 181 R 4845 26245 20.87 15.42
gk 172 2 2 2 BFIEEN (%)
ARz 3 18 20 22 ESES 30.23 37.69 37.20 36.84
EBIT 114 324 390 453 TR 2.94 8.32 9.04 9.28
552 22 9 8 6 REFEIESER ROA 1.02 3.54 4.04 435
GARAIELAES -14 0 0 0 AR SR ROE 2.65 9.02 10.80 12.41
BRI 5 0 0 0 Z{REED

EdVFiE 120 315 383 446 mEntER 1.38 1.51 1.53 1.54
SNz 4 0 0 0 EREELER 0.70 0.82 0.83 0.84

s 124 315 383 446 Metr= 0.28 0.39 0.42 0.46
FRiERt 39 79 9 112 BFRERE (%) 4329 41.00  41.62 42.79
TS 85 236 287 335 ZEEWE

HEFBAEFFE 42 151 182 210 MR EERES 19.69 17.06 17.06 17.06

EBITDA 232 445 520 593 SRS 23078  209.04 209.04  209.04

AR 0.36 0.43 0.46 0.49

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 411 557 662 811 =2 0.11 0.39 0.47 0.54
VDl SN EL 76 85 94 106 BRSE 4.02 4.29 433 435
TSI 351 318 356 402 BREENSH -0.01 0.87 1.17 1.34
75 624 647 725 820 =tibiiegl 0.00 0.43 0.52 0.60
HAtimahar= 549 555 559 564 (SED

mshEr=ait 2012 2161 2396 2704 PE 90 25 21 18
KEBRAUR 2R 26 26 26 26 PB 24 22 2.2 22
B 1082 1092 1098 1100 EV/EBITDA 16.06 8.04 6.62 5.55
FRAT= 334 340 350 364 REWEER (%) 0.00 4.47 5.40 6.24

IEmEhEr=ait 2088 2102 2116 2131

wEeEgit 4101 4263 4512 4835
SEHRMEER 90 90 90 90 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 727 630 706 798 SR 85 236 287 335
Hitifiantalk 646 716 770 868 | BFOREE 117 120 130 140

mshaRat 1463 1436 1566 1757 BEAEEH =217 -30 25 32
HRMER 20 20 20 20 SEENMET -4 340 457 522
Hft<Hpfa R 292 292 292 292 BATTZ -15 -103 -113 -124

E| Sl 312 312 312 312 S -108 0 0 0

GafRat 1775 1748 1878 2069 AR -96 -103 -113 -124
e 390 390 390 390 PR E 0 0 0 0
DRI S 757 842 946 1071 REEER -3 0 -25 0

BEFEE ST 2325 2515 2634 2766 ERENMER -91 -92 -239 -249

GRMREFN ST 4101 4263 4512 4835 MEFHE -192 146 105 149

BRSER: AENE. REIBSHFRERN
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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]
) 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.

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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