Z

L |

iR UESS

A R TR % =

HEAAL (600486.SH)
2023 £ 04 A 25 R

BARRARE, ATHREABBRRKAD
ALEER S & F S
mER (REA)

yangzhankui@kysec.cn
PEF %5 S0790122120028

e 5 (D)
jinyiteng@kysec.cn
PEF %5 S0790520020002

BER (BEAA)
xuzhengfeng@kysec.cn
JEF %5 . S079012207004 1

BERZ: EN ()
B 2023/4/24
L AT AN (L) 91.66
—HF K& RIK(T) 148.88/89.57
E AL ) 284.05
FAB LML) 284.05
AR (LAL) 3.10
:ﬁ:ﬁﬂa’ii\(faﬂx) 3.10
I3 A #FE(%) 27.43
Bt A% B
— RAT 7 i£300
32%
16%
0%
-16%
-32% T .
2022 04 2022-08 2022-12
HBEERR: RR

A8 KA AR

(g Bel#eE, RErad Rk
BFAMAAL— 3 fF 8 LAMRE)D
-2023.3.20

(R EIMBAHB S E, BBPK
PR ERS—NEEELHRED
-2023.1.3

€9 MR BT = BALR v e By, &

® WA, TTHAIR B FIFRMEE, £H “EN” BL

2023 F—FF, NS FATIA5.01CT, BI-14.57%; 12E4%4)1E 7.54 L,
Bl H-16.59%; FedE a4 41E 7.14 12T, FH-20.10%, L5465 K14
FBATM, Ft N 8] 2023-2025 )2 E4F1E 5 A A 18.59. 22.07. 25.46 1L T,
st EPS 4 6.00. 7.12, 8.21 T/f&, HATHM & PE A 153, 129, 11.2 4,
N ST RANR B SRR BT, RAVEAT N &) AR T A — R, PR
WK, et CENT PR,

@ B BMAEARE, HIF R, RRA, BARSFLEE

B NBFHIE, 2022 Fk, NAEZEFBAARADE., BRPE. A/F
Be. T HBE, 2 ZFMAE T, 2023Q1 T H M A1 H 15.19/19.63/7.80/3.15/
7.00 77 FL/ok., B He 5 H1-36.9%/-42.2%/-15.3%/-57.0%/-8.9%. 2023Q1, ] R 2.,
7 BN A A 28.73. 9.94 127, B HH H1-9.9%/+5.8%, IR L5 H1+49.0%/+
540.3%; HEHAH 2.8, 1.9, RS H-1.7%/+12.5%, F5mA1+70.7%/
+495.4%; Mo HH 1027, 5.22 7 /v, Bl H1-8.3%/-6.0%, IR
-12.7%/47.5%0 BAVEE 7/ 77 @, 2023Q1 2 845 E A F A ES A A 27.47%/
16.77%, B b5%1-2.28/-0.40pcts, 3R L4 H1+4.52/+11.0pctso

® I THAIR B R ipFEMEL, NAFPRPBRKHHEL

4 A 12 B, 805 TR R A TR 8 5F 7 15,650 w2 R 25825, 7,000
b, 2 P AR R 66,133 wh&) SR B, A B AR 4237 e, A B EIRH 2.5
F, TBZRABMAARLER., THAEL, HRFIG. ALARZE, TMA5%, O
A RBLE, WARZE, FTFHTLMAR 4083 2, AL EFE TR
5G) 15.65%. AT, ZWE CHRAH P BT AESTEAHNIFIFMNE, KMILA,
M AT THRAIA B E XS5, 8B R = A s dh B, »aF KRImK
N TR, 1o LA AR B A4S

® M T: AR To, FTHERRAMM. CARL, THESMEE,

W %1 & Ao LA I AT
b KRR KR — SR ERHRE) 2021A 2022A 2023E 2024E 2025E
-2022.10.26 LN (E 7 ) 11,841 15,811 17,033 19,847 22,465
YOY(%) 204 335 77 16.5 132
J3 B4 A (B 7 ) 1222 1,794 1,859 2207 2,546
YOY(%) 1.0 46.8 3.6 18.7 153
A1 E (%) 23.1 25.7 234 241 242
% #) £ (%) 10.3 11.4 10.9 11.1 113
ROE(%) 17.6 21.0 17.9 17.5 16.3
EPS(#ii%/ ) 3.94 5.79 6.00 7.12 821
P/E(%) 232 15.8 153 12.9 12
P/B(f%) 41 33 2.7 23 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 7851 9302 9997 12105 15152 #FLgA 11841 15811 17033 19847 22465
N4 2272 3358 3618 4215 6933 RSN 9110 11750 13045 15060 17021
R MK E A B AR 3K 2820 3301 3293 4391 4307 B LALLM Ao 29 44 48 58 65
Hpb gk 48 70 58 91 77 FLHA 269 346 392 496 562
AT IR 527 357 596 514 742 EEFA 586 841 938 1122 1258
oy 1867 2084 2302 2762 2961 A HA 374 498 518 615 672
AR 316 132 132 132 132 M4%%A 99 -246 108 115 128
ERB T 5252 5491 6971 7076 7101 = RALAR K -1 -168 -2 -2 2
KA 0 0 0 0 0 Ak 23 22 23 22 23
2w 3375 4073 4921 4963 4930  AAMAEE AIHE 43 -81 40 40 40
TF = 492 615 669 681 703 BFEHAE 39 -106 40 40 40
H AR R T 1385 804 1380 1432 1468  FAREMKE 1 2 2 1 1
# =& 13102 14793 16968 19181 22253 B L A)iH 1444 2147 2199 2611 3006
A G A 5724 5761 6333 6559 7156 F RSP 5 6 6 6 6
s BHE K 276 300 1000 700 600 BRI EE 9 18 13 15 14
REAT 235 B AR AR 3247 3384 3978 4521 5084  AHEH 1440 2135 2191 2602 2997
AR RAT 2200 2077 1355 1338 1472 FTiEAL 217 340 331 393 450
ERS Rtk 432 493 243 242 240  #F)E 1223 1796 1860 2209 2548
KA 2K 253 253 3 3 0  JUERBRAEAHE 1 1 1 2 2
HAAER ) R AR 179 240 240 240 240 U2 & £ 8] % A 1222 1794 1859 2207 2546
%At 6155 6254 6576 6801 7396  EBITDA 1984 2712 2808 3320 3737
VHE ARG 3 4 6 8 10  EPS(7L) 3.94 5.79 6.00 7.12 8.21
A 310 310 310 310 310
FTANAR 592 592 592 592 592 ERZESTES 2021A 2022A 2023E 2024E 2025E
[ & 5936 7529 9390 11599 14146  MmKkfeS
12 B EN A RAE RS 6944 8535 10387 12372 14847 = AN (%) 20.4 335 7.7 16.5 13.2
RAFA R AR A 13102 14793 16968 19181 22253 &L AVEH(%) 0.7 48.7 24 18.8 15.1

V2B TE N )4 Y) 1.0 46.8 3.6 18.7 15.3

KAV

25 & (%) 23.1 25.7 23.4 24.1 24.2

A E (%) 10.3 114 10.9 11.1 113
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 17.6 21.0 17.9 17.5 16.8
BEEHALR 1454 2124 2127 2001 3800  ROIC(%) 14.8 18.5 16.2 16.3 15.6
A 1223 1796 1860 2209 2548  fEAREe A
718 4K 579 642 610 743 837 T RATE(%) 47.0 423 38.8 35.5 332
w435 A 99 -246 108 115 128 % [ & (%) -16.4 -29.4 242 -27.0 -41.1
S TP -39 106 -40 -40 40 Ak E 1.4 1.6 1.6 1.8 2.1
BTEFELH -113 227 -263 -860 510 sEEhFE 0.9 1.2 1.1 1.3 1.6
2 E AR -294 -400 -149 -165 -182  EiEReA
BT EDALR -1138 -1469 -2008 768 781 EBEHEAHE 1.0 1.1 1.1 1.1 1.1
WAL 1332 1167 2090 848 862 Rk A IE 7.0 6.7 0.0 0.0 0.0
EeEidy 65 -114 0 0 0 AR ASEE 6.0 7.6 16.6 0.0 0.0
A AT AL R 128 -187 82 80 81  HFm&EE ()
EFEHASR -142 -507 -553 -114 -130 0 FROKE (R ATREE) 3.94 5.79 6.00 7.12 8.21
48 045 3 -175 24 700 -300 -100  BAUEEIARRIED 4.69 6.85 6.86 6.46 12.26
KA -300 -0 250 -1 3 BRAT A (RIAER) 22.41 27.54 33.54 40.66 48.88
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do -45 0 0 0 0 PE 23.2 15.8 153 12.9 11.2
HME T ALK 379 -531 -1002 186 -28  P/B 4.1 33 2.7 2.3 1.9
B 4 ¥ A 3R 147 256 -433 1120 2889  EV/EBITDA 13.7 9.6 9.2 7.5 5.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,
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