ESit%H

GUOSEN SECURITIES

&
thEHB{E (601728. SH)

EHEMRERE | 2083F4F24H

ALY, —FERG2FER ELEIK 10. 5%

BL =

NF] 2023 F—FFIEE F—FRIFEERL, N7 2023 F—FESLIEW
1297.5 27t ([ElEE+9.4%) , EHAfRSFZEWIEEL+7. 7%; VAERSFE 79.8 12
T ([ElEE+10.5%) . ROE (SE4) J91.83% ([EJEE+0. 16pp) »

P SRR AR. AT, B Al BiRE. BEEA IR
B, TEHEAEIKE, PEERECNT Hmsh, HHETE “56+HT
K" #:ATIE, #ahsE TiEKehkuRELR. 2023 FE—FE, AR~
B FA YN 349. 7 1278 ([EIEE+18.9%)
BahEE. EMEREERELSEKRRE. BehiElssm, AREETR
WISELIL 56 LR RE, 56 (EAAL, F£= 56 RAMNGERR, (RHBEIA
PARIMINETRE. 2023 FE—FE, ARBNBERSZN 505.9 27T
([EEE+3.2%) , BT AL 752 AR, £%13.99 2R, 56 EE R $iE
1525 5, &% 2. 83127, SiERIE 71.0%, s ARPUE )y 45.8 7T
(EEE+0.7 78) - EMREERERSSE, L “56+TFILTEH+TFIk WiFi”
RS M F T RH AR, 2023 £F—FFizlFEWTH 311.4127T
(FlEE+5. 0%) , HPEEREWARIELIEK 15.9%, RIEITEHLES ARPU X
FIANEM 47.5 T ([FEEE+0.8 7T) &

PNEIENHE SIHT, BFRB/NEERE. 2023 £—FF, \FIIHEER 141.8
{27t ([ElEE-0.4%) , EIBEEMA 102.19 127t ([EEb+4.3%) , W& 2 13.8
fz7t ([EEE+23.4%) , ML BAFEMA, FTERATRRURSEIFE, MmX
ERHEAAS|3#, MBEMEEE . 56, Al ZH0LEARE, LUEFAZOEES.

2023 FFINBHF LKA RINB, SEFENTHEZIEEEE. ARMK 32
Frl IR B FE LB 40%ZF 380 1270, ATFUMRITE “=MRESIREE+
TIRAEE” REMREHNAUHFURSZATEES, ATHTEIHRERF®
BERAER. 28 FRFAIMYNSEM L FBNBTZT, HXIEH (ZER
) BN 195127T (3K 6. 2EFLOPS) , {@id RERANGEE F L K58 DIAR T
X HEHFOIZENTRE, UHEHETEREAR.

REEHRR: 56 KRAKRINER; Al FHEKEE;, EMIES R,
FRIEW: EREFIFON, Tt 2023-2025 FEYS RIH 5189/5589/5939
27t ([EIEE+9.3%/7. 7%/6.3%) , it 2023-2025 F YA & FE 57 5 A
307/341/377 1Z5T ([EIEE+11. 4%/10. 9%/10. 6%) , TR PE 435l% 20/18/17x,
TR PB 3R 1. 4/1. 4/1. 4x, 43 “EN” K.

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 434,159 474,967 518,912 558, 928 593, 947
+/-%) 11.3% 9. 4% 9.3% 7.7% 6.3%
BFEERT 25952 27593 30744 34102 37715
(+/-%) 24. 4% 6.3% 1. 4% 10. 9% 10. 6%
FREE (T 0.28 0.30 0.34 0.37 0. 41
EBIT Margin 7.7% 7.5% 8.0% 8.2% 8. 4%
BERFNEEE (ROE) 6.1% 6. 4% 7.0% 7.6% 8. 1%
m&EZE (PE) 24.0 22.6 20.3 18.3 16.5
EV/EBITDA 8.5 8.6 9.8 8.7 8.0
Mg (PB) 1.46 1.44 1. 41 1.38 1.35

FORIRIR: Wind, EfSIESREFR AU F: MESREERERERATH

RFERR - MR
BIE - BIERS
IESAIE: DRE
021-60933150

machenglong@guosen. com. cn
S0980518100002
ERLHIE
BETR
AEMGE

B n 6.82 7T
RHE/RBHE 624079/228251 AT
52 BmEih/&I& N 7.51/3.65 7¢
& 3 4NF BHIMRAE 3487.96 AT

miAES

BRA: =M
021-60375411

yuanwenchong@guosen. com. cn

EN (HEF)

— FE®E

JFIR300

(o)

120.0
100.0
80.0
60.0
40.0
20.0
0.0
(20.0)

9 R 2 ) A 12 VoD DA D
R U R L UGN R (R R R

FRRIR: Wind, EMSIESEFHFAREE
BEXMTRE

(RERIE (601728. SH) ~2HE IR B HEE, 2023 £ KT
ANB#RTFZ) ——2023-03-24

(hE{E (601728. SH) -=M Ak, MEER) 2023-03-12
(RERIE (601728. SH) -BIREML SRERK, LS8
fEH#K) ——2022-10-24

(REMIE (601728. SH) ~—FFUNFLERCHEK, Fl#
FULRBLRIF) ——2022-04-21

(PEBE (601728. SH) -Bnll SSHaEK, U HMFHIDELRE)
——2022-03-21

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

RFE 2B F—FEREEL—FRFLEHL. 272023 F—FEIHUEW
1297.54Z7T ([EIEE+9. 4%) , EehRRSEWEILL+7. 7%; VARESEFE 79. 8 27T ([E]
EE+10.5%) o ROE (F3%) F51.83% ([EIEE+0. 16pp) ©

E1: PEBEEWRIEE (B 72T % E2: FEBRERFEWRIER (BA: 2T, %
— AT —— IR (%) — RN {ZTE)  — FIEIER(%)

5,000 12% 1,400 16%
4,500 14%
10% 1,200
4,000 12%
3,500 8% 1,000 10%
3,000 - 800 8%
2,500 - e
i A 4%
1,500 - 400 2%

0%
1,000 366
0% 2%
500
0 4%
0 -2% D N 2 4] M N 4 o B N 9 ] B N
2018 2019 2020 2021 2022 q?\%" q"g&o p&@" ’é«sp & @m@ q?q,@ @@Q fp‘i\o ﬁ&r{}o ﬁﬁgyo W@}O @@0 wgc?
BRIRIE: Wind, EMEIEREFMRETEEE BRIRIR: Wind, ESIEREFMTEEE
E3: REBRFASEFERIEE (8. 27T %) El4: PEBREREFASEFERIGE (B 27T, %)
— SETEHATIFESHEFEE (ZT) — (%) — HETEATIRTESHGSFGE (1Z7T) — (%)
300 30% 120 45%
40%
sep 2% 100 .
20% 30%
200 80
26%
15% ’
150 60 20%
10% 15%
100 “© 10%
5%
0 5%
0 0% 0%
0 5%
0 5% g & ¢ &F & o g & & & & o
2018 2019 2020 2021 2022 155” @WQO {]9'!9 q§§’ ,L&é} ,}Qﬁ«" & 'L&\ ,}@" q9‘\3’ PL@U’ s ,9‘9’ q’@
BRIRIE: Wind, EMRIEREFMRETEEE BRIRIR: Wind, ESIEREFMTEEE

ATENMEZUEH, BRBENANEERE. 2023 F—FF, NRAMEERM 141.81Z
T (FElEE-0.4%) , EIREEM 102.19 27T (Flkb+4.3%) , HI&X %M 13.8 25T ([
EE+23.4%) , ARBAFEMA, TERARBURLAH, MASRELAASI
#, MBZMEA. 56, Al FRORARREL, LURFAURE

Es: PEBEEMERMEFE (B %) Ee: ZINZRAE (BAL: %)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

SRR E

—— AT (%) e EETRIE(%)
35% -

30%

S —— X
25%

20%
18%

10%

5%

0%

2017 2018 2019 2020 2021 2022 2023Q1

0%

— HESAEIRENY) —e— SESREEIRENG) —l—FEZRELEIIN%)

\

,/k/‘—*\x

.,__’l——i——’"/‘.\-

2018 2019 2020 2021 2022 202301

FRIRIR: NRHEFEMRL BEIESEFHRAEE

FRIRIR: Wind, EfSIESHEFMTATEEE

2023 SERBERFLEFLRIE, TEARANLEZBBFELRE. ARMR 32 F/~
Al PR BRI L HEC 40% % 380 27T, NRIFURITIE “AMAE S REE Tl R A

AN
[ |

REMAENUHFURSKFE, ATITELRBERFUREFERE R,

B FERBAAKNEI A FWANBTZT, ARNEH (ZFIFR) 1IN 195 27T G&
6. 2EFLOPS) , i@ NHTIEEIF U R B ORISR HEHIA SN,

E7: AR B F IR

¥ AT M mik
ARFEFL
92,528 99,000
29.3% FRBFR
A9.1p.p. 38.4%
3.6%
L 31.8%

%R

2022

2023

15.7%
B £ st 2ot [V

2023: RAEMAKE, HERAZMBREMRS

g FLEFL Lk
= BE IDC Ah (ZF#)
A40.0% 951 1951z
40.0 BSHFMR x62EFLOPS
@ HHRER @) E#maf
M52
#>1227%756 .3 15542,
B3 £ 30 F 584
FHEIAAFEL FHEEEFL
E#>2,7001z2 >3001z )4

FRIRIR: REEEMR, BREEFSFNRITERE

Es8: 23 FrWEBIFTIZT

B FEIEX Z IFHI BT AR BRI T B E
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GUOSEN SECURITIES

MAFGaE BRffAakts

+108% e
O xwz

HOh / _ /
13,819 / : 2235 1L

ARDBEF L

2020 2021 2022
laaS. laaS+PaaSHraAL B 47 31 = FEXERH

1.6% 5,000 ) 5 ) 3 sk ‘

3 >5,000% 3 * mh d)

° P Py e BETATE | ok

L | b | h |
SR 2 = = Wik

=3 ER#&S —z3&. —E3%| . i

7% RARAEAR || HEfoiann | #aFpFRa || TIATIZER

2H2020 1H2021 2H2021 1H2022 302022

=8—laaS i~ l133S+PaaSty i1

FRIRIR: REEEME, BREIEFSFNRTEE

IR : EFEFITUM, Tt 2023-2025 FEUS HIA 5189/5589/5939 127t ([E]
EE+9. 3%/7. 7%/6. 3%) , Fit 2023-2025 FEYFEEEF;ES R A 307/341/377 {27T ([EIEE
+11. 4%/10. 9%/10. 6%) , XKL PE 9333 20/18/17x, IR PB 33 1. 4/1. 4/1. 4x,
HEFF "IN R

®1: ALEARBFIFUNGELLER (F#HHZE 202344 820 A

NS 27 % FEWAR BHE EPS PE PB
LS E) AR TR (7T) ze) 2022A 2023E 2024E 2022A 2023E 2024E MRQ
600050. SH  FFEIRLA TN 5.7 1819. 2 0.2 0.3 0.3 24.9 19.9 17.3 1.2
600941.SH HFEFHE TN 102.7 13068. 8 6.13 6.36 6.94 16.8 16.1 14.8 1.7
601728.SH hEHES BN 6.8 5823.7 0.3 0.3 0.4 22.6 20.3 18.3 1.4

FRIRIE: Wind, EfSIESEFMARATN; PEB. PEBEGERE Wind —HHH

RBERTR: 1. 56 KRAKRFE; 2. FUWERKMSERAETAH; 3. EAOM
BERE S K THA

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

> o
‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ?ﬁ%
o

fige: WMEmN5EE
#EnmR (BAT) 2021 2022 2023 2024E 2025 FligR (HA®) 2021 2022  2023E 2024 2025E
MERMEZNY 75210 76300 122579 131284 157009  ElA 434159 474967 518912 558928 593947
RZUTFRIR 22389 24312 29673 29798 32010  EMRA 307337 339940 369475 398644 423576
FERE 3827 3513 4652 4825 4917 B FE R 1730 1643 2076 2236 2376
HibREh R~ 24753 35308 30927 35576 39119  $HEHME 52172 53803 56250 58352 60226
REEZEH 127361 141072 189470 203121 234694 IR 32362 33578 37121 39294 41056
EE &= 466837 471848 490554 497563 494023  FFE &R 6933 10560 12588 14676 16784
TR REHAM 39914 42239 40550 38862 37173  MEEHHE 1294 7 (21 (1116)  (1512)
B i 86964 110319 110319 110319 110319  #H&EUH 4193 2265 3000 3000 3000

BERERARNET
KHEABRARIZ & 41166 42220 43229 44204 45217 B 168 10 50 50 50
R 762242 807698 874122 894070 921426  HAbUIA (3962)  (6967) (12588) (14676)  (16784)

HE R R S &R

Fif 22922 20505 24691 22706 22634 EMLFE 39665 41304 45073 49892 54491
BT ERIR 114895 127260 147296 156705 164625  Elshelx (5794)  (5590)  (5025)  (5470)  (5361)
Hipmahtatk 122480 130109 162758 164821 172880  FiiERE 33871 35714 40049 44422 49129
REfREH 260297 277874 334746 344232 360140  FiEFIER 7716 8038 9211 10217 11300
KEAE SRR ES 7395 4484 4484 4484 4484 LEBREME 202 83 93 103 114
Hit AR 63373 88913 89213 89413 89513  VARTFBATFSFE 25952 27593 30744 34102 37715
KHifamaeH 70768 93397 93697 93897 93997 H&wER (HARX) 2021 2022  2023E  2024E  2025E
ffRa 331066 371271 428443 438129 454137  5Fi@ 25952 27593 30744 34102 37715
DR RN 2494 4338 4366 4397 4431 BEREES (4843) (134) 10 4 ()
RS 428681 432089 441313 451543 462858  TIAESH 78307 80164 66022 75727 84280
B R A 762242 807698 874122 894070 921426  ARMETENHK (168) (10) (50) (50) (50)

55 82 B 1294 7 (e21) (1116 (1512)
AT S S EEHET 2021 2022  2023E  2024E 2025 BEHEAEE) (1858) 9878 50879 6728 10232
BRI 0.28 0.30 0.34 0.37 0. 41 HE 4959 131 18 27 34
FRRLFI 0.12 0.31 0.24 0.26 0.29 ZEEIUSR 102349 117622 147623 116538 132212
FRESE 4.68 4.72 4.82 4.93 506 HAFX 0 (77397) (83001) (81001)  (79001)
ROIC 9% 10% 1% 13% 4% HEREWER 1098 (457) 0 0 0
ROE 6% 6% 7% 8% 8% IRBUERNHER 235 (78908) (84010) (81976) (80014)
EX kS 29% 28% 29% 29% 9% WamMEA “27) 3674 0 0 0
EBIT Margin 8% 7% 8% 8% 8%  ABEFLL (11878) (864) 0 0 0
EBITDA Margin 26% 24% 21% 22% 23%  XfTERAL A (11073)  (28620) (21521)  (23871)  (26401)
L ON:-3S 1% % % 8% 6% HERMENSR (14437) 17669 4187 (1985) 72)
R R 24% 6% % 1% e BAFHIAER (60466) (37625) (17334) (25856) (26473)
BERRE 44% 47% 50% 49% 50%  IM&HETH 42118 1090 46279 8705 25725
Bx 1.8% 4.6% 3.4% 3.8% 4.2%  BHRENHRE 33092 75210 76300 122579 131284
P/E 24.0 22.6 20.3 18.3 16.5 #=HESHEARKE 75210 76300 122579 131284 157009
P/B 1.5 1.4 1.4 1.4 1.3 plrEHARER 0 40111 65780 36663 53956
EV/EBITDA 8.5 8.6 9-8 8.7 8.0  WiEBNLR 0 56917 70445 35537 55048
ZRIKIRE: Wind, EMSIESE SR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
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