Z

L |

iR UESS

BX B R TR

BA X & (600048.SH)
2023 4 06 A 09 H

BIEFR: EN (£H)

HESHF L RAE, 1TLhAEKNERE
AEIRER S & Ei &

FHR (HH7IF)
gidong@kysec.cn
iE$5 %5 : S0790522010002

B 2023/6/9
L AT (L) 13.39
—F R & RIK(T) 19.05/12.29
B R (e ) 1,602.84
FAB AL (L) 1,602.84
B A(TRR) 119.70
AR AL A (TLRR) 119.70
U 3ANH B F E (%) 31.95
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HBEERR: RR

A8 KA AR

(HE DRI AL, RRESEHD
AT b P A K R — 845 B ATIRED
-2023.5.8

(EH Ligfafdig K, Tkl
A B —/ 3 1% & R #TRE) -2023.4.22

(EF LG ARETH, BT EASF
Aaft—\ 3 1% 8 B #7TRE) -2023.3.31

® BEFAMANKA AR RL, BHE “EN #Y

PRA] KB KR 2023 5F5 A4 E MR, » 58] 5 A4 ERIEIERAL, T AEKR
12428, BT ERRI4AME, BT REME, TERENE, BHEETETER
Mo = BURBAT A By RAL, FFma] KRR T & R HF LRI, KANEEF BTN,
it 2023-2025 S5 &) 13 A4 )i 5 5 237.4, 284.2., 325.3 1L, EPS A1 A
1.98, 2.37, 2.72 T, HATAM A PE 6150 A4 6.8, 5.6, 4915, %#H “X%
N7 R,

® ¥ ALHEHMIBERHMLE, TR KMEALRE

2023 5 A NS RAELHEAR 262.63 77-F K, Rl 7.84%; FAELHE
%1 408.38 12T, FHIgAm 7.46%. 1-5 A A8 5EIE L @Ar 1150.34 7 -F 7 &,
Bl rb¥ghe 13.26%; RHLE 445 1966.64 1271, Figim 23.52%, &% RiEHA
O R ERAT P HESL AL, 3] 5 A4 E 58k 0 KT 2-4 A A2iT 30%4%
K, ARG AR E EFFELGF R T, N THABLEF
SRR R L6, BHE LA L5, T kbiatE,

® BFTREARAE, F AMHEERHIR

N85 A#IEE Bk, AU TRA. ML BT, hlifed o, SxiEg
311 H 7, stpd ik 625107, EHAFAALL 65.8%. 1-5 A /5] &8
#d 159.8 7 7, M EE Exi 323.8 F 7, EHAFAA 87.2%, KHFKRS
M, BRIER B ¥R KR 2. ok 2023 F—FF K, N3 R HHFFA LR
ER AR 6398 T A A, E£E@AR11285 F-FH A, AEHELL,

® B R WA, RHEMBLEHEL

N85 A RATHR A 67.91C 7, H b 150/ 8] Z @A) & 3.0%, &R A& A 4% 4
Bk, ARE 2023 F—FF K, AN3WAH K P RX &4 1518 L1, % 2022
F R 28T 1L F 7 AR FEH T7.85%, £ 2022 FRA T4 024 a4 b, =
R EA, QMM RA.

O A& T: Tk B RAFAL, BORAARTRAFAAL, 28 E KRR

W %48 & Ao A B8 AR
A% 2021A 2022A 2023E 2024E 2025E
DN ONCED) 285,024 281,108 323,181 362,705 398,924
YOY (%) 17.2 -1.4 15.0 12.2 10.0
)3 54 A (F 7 ) 27,388 18,347 23,736 28,416 32,529
YOY (%) 5.4 -33.0 29.4 19.7 145
£ F (%) 26.8 22.0 22.8 23.7 245
4 F) (%) 9.6 6.5 7.3 7.8 8.2
ROE(%) 12.3 8.4 9.4 10.3 10.7
EPS(#3#/7T) 2.29 1.53 1.98 2.37 2.72
PIE(4%) 5.9 8.7 6.8 5.6 4.9
P/B(#%) 0.9 0.9 0.8 0.7 0.6
FAERR: RF. FRIEFRF I
i 4l B B G 6943 B AR A ik A B R 1/4
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1247342 1300401 1386424 1612410 1671487  BdIaA 285024 281108 323181 362705 398924
e 171384 176537 263139 329829 241717  Flm A 208631 219228 249618 276653 301320
)R EX/ VYR T 3194 4054 2409 4845 3134  FLALE A Ao 15685 13121 15085 16930 18620
By TR E 157849 157426 161590 201503 249327  F L% A 7384 7530 8887 9974 11170
AT IR 42686 22556 48092 53974 59364 3L A 5434 4744 5494 5803 6383
oy 809656 877893 846163 953976 1046249 A K 3% A 1436 1238 1424 1596 1755
AR~ 62573 61934 65031 68282 71697  ME %A 3386 3686 3781 4115 4799
ERFH T~ 152591 170064 188596 207715 226827 K EAfEAR K 95 1156 718 1148 1075
KA 95089 106250 115075 124092 133309  H Ak E 186 239 250 261 274
B %~ 11275 10147 11349 13437 16052  NAMMAE LA 246 -142 218 94 104
PR 404 371 387 394 357 #HEAKE 6211 4201 4404 4654 4825
H AR R T 45822 53296 61784 69792 77109 FEAEME 16 113 64 89 77
# =& 1399933 1470464 1575020 1820125 1898314 &k AIiE 49670 34693 43109 51582 59081
A G A 818817 842280 877078 1059932 1095972  FakIMEA 512 781 859 945 1040
48 I 4094 1197 1317 1449 1504  FLRI L 147 174 191 210 231
R A AR RO AT IR 139597 162704 149319 251628 211941  AEE 3R 50035 35301 43778 52317 59890
AR RAT 675127 678379 726442 806855 882438  FiiFAt 12845 8290 10507 12295 14074
kRS R 278201 305992 342480 371082 372929 4 #F)#H 37189 27011 33271 40023 45815
KA 273523 300199 336397 364694 366222 YV HMEAME 9802 8664 9535 11607 13286
e R AR 4678 5794 6083 6388 6707 V2 BB 8B FE 27388 18347 23736 28416 32529
%At 1097019 1148273 1219558 1431014 1468902  EBITDA 60307 46744 47360 55150 63886
JHMFRAE 107354 125927 135462 147068 160355  EPS(.) 2.29 153 1.98 2.37 272
WA 11970 11970 11970 11970 11970
AN 17817 17626 17626 17626 17626 2023E  2024E
R & 147126 157618 190889 230912 276727
V26BN S RERE 195561 196264 220001 242042 269058 & LKA (%) 17.2 -1.4 15.0 12.2 10.0
RAFA R AR A 1399933 1470464 1575020 1820125 1898314 & Ak A1iE(%) 5.0 -30.2 24.3 19.7 145
V38T E)AF T 5.4 -33.0 29.4 19.7 14.5
FAES
24 £(%) 26.8 22.0 228 237 245
%A £ (%) 9.6 6.5 73 7.8 8.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 12.3 8.4 9.4 10.3 10.7
BEEHALR 10551 7422 64399 35933  -92309  ROIC(%) 8.1 5.9 5.4 5.6 6.0
A 37189 27011 33271 40023 45815  EfREe A
718 4K 1509 1691 1539 1942 2481 T AR F(%) 78.4 78.1 77.4 78.6 77.4
W %% A 3386 3686 3781 4115 4799 & Rt E (%) 56.4 65.2 46.2 39.6 63.5
#ZFEMK 6211 -4201 -4404 -4654 4825  AHNLE 1.5 15 1.6 1.5 15
TETEEHN 25935 21751 31111 -4663  -139718 &L FE 0.4 0.4 05 0.5 0.5
H ez AR 613 986 -899 -831 861  FiEfkH
BT EFHALRA -19987 637  -14744  -15552  -15880 KK AH#FE 0.2 0.2 0.2 0.2 0.2
WAL 272 186 7061 7324 6977  RMIKZKEHE 101.0 77.6 100.0 100.0 100.0
kB AE -17997 -4363 -8825 0 9218 mARHKE A E 14 15 1.6 14 1.3
AT ALK 37712 -3539  -16509 8228 -18121  HpE#AR ()
HEFEHALR 34458 -3015 36947 46310 20076 R ARAKE (R ATHETE) 2.29 1.53 1.98 2.37 272
48 IHE -683 -2896 120 132 145  BRAENARRATHED 0.88 0.62 5.38 3.00 771
KA 41296 26676 36198 28298 1528  HFAF S (RATHER) 14.78 15.64 17.63 19.47 21.72
38 T3 2 0 0 0 0 REkE
FANARIE Do -496 -191 0 0 0 PIE 5.9 8.7 6.8 5.6 49
HRE T4 5662  -26604 629 17881 18403  P/B 0.9 0.9 0.8 0.7 0.6
A4 Y A 24970 5182 86602 66691  -88113  EV/EBITDA 7.3 10.6 9.7 8.4 9.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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