Z

L |

iR UESS

R akHEk |l

HEiEHA (601456.SH)
2023 %05 A 01 H

BIEFR: EN (£H)

BERTKBERKE, AFKRPAKE
——E BEIEH 2023 —F 4R 5T

B #A 2023/4/28

L AT (T) 10.28
— & & RAK(L) 13.93/8.52
B R ) 291.11
RABTEMALL) 101.67
B LA (TRR) 28.32
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2023 —F E N8 E kL BN/ EAAE A 6.8/2.1 1L, FlH+6.7%/19.8%,
A -F 3 ROE 4.88%, B H+0.32pct, #AKALAFE (F=& P ARIEE) 4.15 4%,
BFN9%, FAEELFLEAH. —FEATRTRLSIE, K] B AR
b &, A A4 H 2023-2025 F )3 F % ALE M 10.0/14.7/17.3 1L, Rl
+30%/+47%/+18%, EPS # 0.4/0.5/0.6 7To 2023 4 3 A /A 842 G A% A B 34 A 55
FRAFRAIER 30.30%0E . 2023 5F 4 A M & gk & 75.5%A 4 F A 3R E %
S N E B RRT AR A F SR, BHZW 'S ERABS Y EL
Haips, THE LR BERIIT A Ao b) AP, FHIF KRR K M. S AT 2
PB 1.6/1.5/1.4 4%, %4 “EN” %,

O XHETHHERELLLS, #IT. FEFLFRALTH

(1) 2023Q1 A 8k -4 KN 1121270, BH-19%, 3R6-17%, 3T
TR, T B AL Z R A 8789 12, FlH-12.8%, FRib+4.8%, # KA
£ K4 93512, FlH-40%, FREE+30%. (2) /A 314247k 4408 0.9 12, Rkt
-46%. (3) A8 FE L 5H N 0312, R-9%, K3 HAER T ERA (2022
FRFE AUM 1008 12, R rH-1%).

@ HERFTKAEAE, AT &HERHA

(1) 2023Q1 S| H T B(EAAMEZTHME, FTR)3.71C, BH+T75%, B8
BRI EF 3.96% (2022Q1 4 2.51%). HAK A F LT~ AL 3901, Rk
+5%, FRE+T7%. 2023Q1 7K 300 Lk 4.6% (2022Q1 F# 14.5%). 7134 A
£ 3K 6.5%(2022Q1 T 13.9%), 4bfx fix 2 454 £ 3K 0.97% (2022Q1 L3k 0.46%)
(2) N EA AN 0551, Fk-24%, HARHEERAL 100.512, Fk+1%,
7 Al 47 5 F 0.66%, K SFA9+0.05pct.

O M [eiRT: THEAHAS:; MG ERELHFERKIBMM, KIFRRHA LK.

BRI 2022 F 3 S air) A ARASER
AR 2021A 2022A 2023E 2024E 2025E

-2022.10.27 s Z
2 AN (B B L) 2,967 2,623 3,203 4,205 4,966
YOY (%) 58.1 -11.6 22.1 313 18.1
)3 &4 AE(E A ) 889 767 996 1,467 1,733
YOY (%) 51.2 -13.7 29.8 473 18.1
)£ (%) 39.8 36.7 40.8 45.8 45.8
#F F (%) 30.0 293 31.1 349 349
ROE(%) 6.6 4.6 5.8 8.0 8.9
EPS(#3#/7.) 0.31 0.27 0.35 0.52 0.61
P/E(1%) 32.8 37.9 29.2 19.8 16.8
P/B(1%) 1.8 1.7 1.6 1.5 1.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 55,499 59,411 71,359 85,629 101,393 A A 2,967 2,623 3,203 4,205 4,966
N4 10,574 10,033 12,499 13,788 14,315 RSN 1,787 1,660 1,895 2,278 2,691
R MK E A B AR 3K 92 1,226 1,241 1,256 1271 B LAA R A 20 17 22 29 34
Hpb gk -0 -0 -0 -0 -0 TLEA 5 5 5 5 5
AT IR -0 -0 -0 -0 -0 FHERR 1,737 1,641 1,858 2,229 2,632
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 44,834 48,152 57,619 70,585 85808 M % % M -0 -0 -0 -0 -0
R T > 10,440 14,971 17,099 18,361 19,749  FFBAAB K 30 3 16 21 25
KA 103 97 100 103 106 HAuks -0 -0 -0 -0 -0
B 2 9 96 81 91 101 104 2AAMETFHE 180 420 -0 -0 -0
PR 58 66 75 79 80 WA ME 1,216 732 1,512 2,187 2,673
H AR R T 10,183 14,727 16,833 18,078 19,459  FAREMKE -0 -0 -0 -0 -0
gl 3 65939 74382 88,458 103,990 121,143  FELAIHE 1,180 963 1,307 1,927 2,275
A G A 29,327 29,830 38309 47,153 59203  FdksMA 4 4 4 6 7
s BHE K 38 -0 -0 -0 -0 BRI IS 10 1 1 2 2
REAT 235 B AR AR 474 354 486 617 667  AHEEH 1,180 963 1,307 1,927 2,275
AR RAT 28,815 29,476 37,823 46,536 58536  FiiFAt 285 198 315 463 547
ERS Rk 20,231 27,791 32,393 37912 41,722 #A1E 889 767 996 1,467 1,733
KA 16,107 19,489 23,387 28,064 30,871 Y HALFARS -0 -0 -0 -0 -0
HALAER ) 5 4,124 8,302 9,006 9,848 10,852 va & £ 8] % A1 889 767 996 1,467 1,733
R At 49558 57,621 70,701 85,065 100,925  EBITDA 1,275 1,070 1,425 2,054 2,413
VHE ARG -0 -0 -0 -0 -0 EPS(%) 031 0.27 0.35 0.52 0.61
A 2,832 2,832 2,832 2,832 2,832
H AN 8,174 8,174 8,174 8,174 8,174 EXFLE RIS 2021A  2022A  2023E  2024E 2025E
RS & 677 763 863 1,010 1,183 A&kfkAh
12 BB S RERE 16,381 16,761 17,756 18,925 20,218 &I A(%) 58.1 -11.6 22.1 31.3 18.1
RAxA R AR A 65,939 74382 88,458 103,990 121,143 & LAIHE(%) 49.6 -18.4 35.8 47.4 18.1

V2B TE N )4 Y) 51.2 -13.7 29.8 473 18.1

KAV A

A F(%) 39.8 36.7 40.8 45.8 458

A E (%) 30.0 29.3 31.1 34,9 34.9
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.6 4.6 58 8.0 8.9
BEEHALR -5186 883 1766 2517 3063  ROIC(%) 27 2.1 24 3.1 3.4
b IR 889 767 996 1467 1733 #fmges
718 4K 95 107 117 127 137 % G hE %) 75.2 71.5 79.9 81.8 83.3
w435 A 0 0 0 0 0 % RfreE(%) 1.9 22 2.6 3.1 3.6
#ZFEMK 274 -390 -420 -450 480  AFHHE 1.9 2.0 1.9 1.8 1.7
BTEFELH 4786 5514 5714 5914 6114  @hF 1.9 2.0 1.9 1.8 1.7
2 E AR -10608 -4742 -4642 -4542 4442 EBRS
BT EDALR -6322 2164 2064 -1964 -1864 B EREHER 53 3.7 3.9 44 44
WAL -105 -65 -65 -65 -65  RMIKHZKEHE 3769.1 398.1 259.7 336.9 393.1
Kz -6473 2516 2466 2416 2366 mATIKRIKE A E 4189 400.6 4513 4133 4193
H AR F AR 256 417 467 517 567 HEARER (L)
EFEHALR 9176 1535 2652 2752 2852 HROME (GRATHEE) 031 0.27 0.35 0.52 0.61
48 IHE -10310  -15829  -15779  -15729  -15679  HHRAEALRKFIFER -1.83 0.31 0.62 0.89 1.08
KHHE 2K 15321 18381 18431 18481 18531 HMAK = (RATHEF) 5.78 5.92 6.27 6.68 7.14
£ 38 B3 e 454 0 0 0 0 fEkE
FANARIE Do 4983 0 0 0 0 PE 32.8 37.9 29.2 19.8 16.8
HME T ALK -1272 -1017 0 0 0 PB 1.8 1.74 1.64 1.54 1.44
R H iR 2335 258 2467 1289 527  EV/EBITDA 59.6 77.6 68.0 54.2 529
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 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 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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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