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ZHESHANG SECURITIES

M K —H(600967) B 8: 2023 % 03 A 27 H

HE VT4 HEERITHRIE 679 5, PN RINH RS

— AR —HRFRE

=4 ARIE SIPRI JZATHIE, FE VI4ELEZRTITE L 679 4

BIORL: RNCGEH)

O SIPRI#E 2022 FRHAERFKEE, REELEH 0 LB 2%
ULH, SRR REE AP (SIPRL) XA T 2022 SR FXHHE 405, 147
B, B 2019 £E4, KERACENEY VT4 EAITREERX 679 45, HF  HLEEF: S1230520080005
2020-2022 &2, A+ 96 4. wanghuajun@stocke.com.cn
VT-4 % &L L RAAH], REERALLGH ZARINT KA. 5F 2016 F 54105 aiKFa
KE VT4 LGB OAER, S§HBEERLRERETHARELF 3/0E A, HLIERT: S1230522100001
P VT4 ERAL CA TREES G O HEFREFIH LA, liucunyang@stocke.com.cn
Q EFTE0H, BAGRAER 45K s
2022 S L X FNG) A F) RAKIE 7474070, FInE) B 2022 FHGFLBELH4  BAAKRE
EHME 548 1L, FHIGK 23%, HAFIBTAE) EFITR400H, 2F LR Kan ¥9.57
i, MAMARERE—LTREARTERRXETENE, KHELATRFE L5800 16,309.69
AGERHMBEEREGEATR, AARBHERGIIT TR, K JEAR(B 7 TR) 1,704.25
So AT 8] PR RR Z AR L S F AL SR AR R 2L 2019 Fh AR, £k
2021/2022/2023 44 #)38 CAGR RM&TF 10%, EFAKTF BIAT LA, BEARE
0O HELEEALL, AEITRED W B
AERFLE: AREESEENHZ. RAERENRBIHEZR, L 99 KAKREK  w
MAEF ZRERER, {2022 90 FRAXESHCRIL20F, THALAM 0
EHRAREERT, REAREBH—REKREAL, FEREFREALRET R, e
SMREA: 2018-2020 8] SN BI G LA A A 3%/6%/6%; 2021 FaS)shI o e o T
b S EIEH 166 12T, BrR@EK 119%; LA FXF) 19.7%, At 83989938 3388%
7.93pct. RERBHEHREE T SRR, 285 FkGH 2R F KK,
O fRfsfi. %40 PEAERIKAE G N Z— R s e
ANFE: KEREIL, BEAKPRERTEGENSL, A8 PE H{Eh 15?‘:?‘”‘; o
4 REBER RASA . FREE PRAT, HIRET) 0 14 £t (RE LT T RIS
2023 %3 A 27 8). 2 (=FRALHGAMEIG KA ST
QO HME—M: T 2022-2024 F)38:45) F Wik 18%, HEHRE B, MERKAE I RIEHH—
Rt s 8 2022-2024 )2 4 AT 5 A A 8.7/103/123 ML, Bl ik —AR—MEIFRE)
16%/19%/19%, CAGR=18%, %1 PE # 19/16/13 4%, #HH“FEAN"TA, 2022.1021
L 3 AHFEABHT AR—H:
O RRET: ‘ ‘ 2021 4 Ak S A ATFAH ) E
1) 0 FRESATH AT IS, 2) AT £ 5] 26T 8. Ry Ak ghih BI2ik-
20220516 2022.05.16
W5 %
(A 7% L) 2021A 2022E 2023E 2024E
ESIV I 13816 16027 17950 20463
(+-) (%) 4% 16% 12% 14%
Y385 A 747 870 1031 1231
(+-) (%) 14% 16% 19% 19%
B A (L) 0.44 0.51 0.60 0.72
P/E 22 19 16 13
ROE 7.4% 8.1% 9.0% 10.1%

KRB Wind, ATRIEFRFFEFT
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ZHESHANG SECURITIES

M 52 —HL(600967)/28] &7

) EiEs
*1

R AR E L FE T

HeER a5 ITREE () 2] AR H) LRAAHE () &ix
ELEoAE VT-5 44 2019 2021-2022 25
Je. B A I VT-4 12 2019 2020-2022 12
e e MBT-2000 530 1998 2001-2022 425
BT VT-4 679 2019 2020-2022 96 a4 Jigjéiﬂf’;&%ﬁﬁ =
RE VT-4 58 2016 2017-2019 48 SRAEH g,éffgﬁ% (31
FortkiR: SIPRI, #EIEAAFZAT
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ZHESHANG SECURITIES

M 2 —HL(600967) 5] & iF

AW F: ZKBPETARME

- AT A FIE &

(%) 2021 2022E 2023E 2024E (@ H ) 2021 2022E 2023E 2024E

ik ke 22857 28334 32400 36061 kPN 13816 16027 17950 20463

Na 10101 14979 17058 18722  Flm Ak 12385 14424 16101 18314
R AR 248 278 370 299 ELHELAB W n 23 27 30 34
JL KR 2004 1621 1883 2186 EAFA 25 27 29 31
28 R 6 9 9 10 E®FR 458 449 485 532
FAT AR 4588 5481 6279 7326 AR KA 423 513 592 655
At 3973 4654 5234 5913 M4%A (17) (185) (236) (264)
H A 1936 1312 1566 1605 = BALAR K 44 7 25 34
RS K~ 8723 5756 6109 6665  ANAUMMER FHIR (6) 0 0 0
EHRFE 0 0 0 0 HHEAKE 149 200 220 240
KL F 0 0 0 0 HuzEiii 19 12 13 15
B 1911 1844 1813 1820 E kA 836 977 1157 1381
K 2179 2010 1840 1669 F ksl (0) (0) (0) (0)
I 308 374 459 559 FVEER 836 977 1157 1380
S L) 4325 1528 1997 2616 Pridt 86 103 121 144
et 31580 34090 38509 2726 #F)A 750 874 1036 1236
s ik 20650 22623 26377 29750 VEMRAME 4 4 5 6
42 BtE AR 20 20 20 20 V3 B3] AF)H 746.6 870 1031 1231
JELAT IR 8062 8779 10047 11509 EBITDA 992 996 1128 1331
TR AR 12006 13517 15921 17730  EPS ( & ##4%) 0.44 0.51 0.60 0.72
HAb 562 306 388 491
kRS itk 509 398 403 437 T2 4 E
KEE 0 0 0 0 2021 2022E 2023E 2024E
A 509 398 403 437 mKEEA

RAxA-it 21158 23021 26780 30187 EakdN 4.40% 16.00% 12.00% 14.00%

VR FA R 50 54 59 65  FALA)HE 13.21% 16.89% 18.36% 19.35%
A FE AR AR 10372 11014 11670 12475 V2 BENE) A A 13.78% 16.48% 18.55% 19.38%
RFA RS 31580 34090 38509 42726 FKA|RA

A F 10.36% 10.00% 10.30% 10.50%

WeRER b ES 5.43% 5.45% 5.77% 6.04%

(BFH ) 2021 2022E 2023E 2024E ROE 7.39% 8.09% 9.04% 10.14%

BEEHALR 636 4791 2186 1667  ROIC 5.67% 6.20% 6.82% 7.74%
)i 750 874 1036 1236 424kt
718 HeAl 307 206 210 218 FFRfmE 67.00% 67.53% 69.54% 70.65%
W 5-5% 217) (185) (236) (264)  FRfrkE 0.14% 0.10% 0.09% 0.09%
FHME (149) (200) (220) (240)  AFHhrFE 1.11 1.25 1.23 1.21
TEREEF (880) 1993 2412 1979  #&EhbE 091 1.05 1.03 1.01
re 825 2104 (1016) (1263) EiE#A

BEEHALR (4558) 135 31 158 EF AR 0.45 0.49 0.49 0.50
AL (60) (120) (180) (240) BRI R R 22.28 24.00 26.00 28.00
KA 31 ) 0 0 AR A E 6.00 5.96 6.12 6.08
H A (4528) 255 211 398 BEASHR(T)

EREHAER (490) (48) (138) (61)  HRIKE 0.44 0.51 0.60 0.72
52 B (35) 0 0 0 HBERETAE 0.37 2.81 1.28 0.98
KAH 0 0 0 0  BERAEK” 6.09 6.46 6.85 732
Hie (455) (48) (138) (161) fE{Erb#®

b e FLE 5 (4412) 4878 2079 1664  P/E 21.85 18.76 15.82 13.25

P/B 1.57 1.48 1.40 131

FKARBR: Wind, #FEIESFFR T
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ZHESHANG SECURITIES

FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

EAVEIIRERE, TEEAFFRAIM K RE 693 A ARIEBAFEATA, BAVRA AT BN L, TR 94aTtk
Z.

HB BRHEEARE ZBIEA R RIETFAAMGEZREL, oS TORCSMAR LT BX BB £, %I
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,

RIE R A AL ARG P e — /e R, A8 BRI KFEAR 3 AT R E T IE.

ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
BETBNG] L GBI ABAIE K S0 1] T A AR AR S RIRE 40 E LR R — B R R AL

AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A

RIS A BRMATIR. HEARERAHEY, HHEARRE LA AFLA B, FRTERARRE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

B EFHT R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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