Z

L |

iR UESS

RN T i 8

BA X & (600048.SH)
2023 4 01 A 02

BIEFR: EN (£H)

RREERTED, EEAATEEKS

ALEER S & F S

FHR (HH7TIF)
gidong@kysec.cn
iE$5 %5 : S0790522010002

B 2022/12/30
L AT (L) 15.13
—F R & RIK(T) 19.88/12.88
EfL(L ) 1,811.13
RABTAL(fT ) 1,811.13
B A(TRR) 119.70
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o 2TETHAMAKRSHALRSE, B “IN” K

T A ERTTAY “ZXAT BUREMG, NS RF S RRITIREHE L&, &t
BB BAVNANAEH G T TR AN RF G LK Kb, L& %##F'uiﬁkﬂ??fr

%5, AR ETHLE AR, RNEHFZEFT /ﬂw %, it 2022-2024
SR A K )3 B4 A)IE 5 H) A 264.8. 281.4, 324.7 12T, EPS %A% 2.21, 2.35,
271 T, LA PIE {85 A4 6.8, 6.4, 5.6 1%, £ “EN” T4,
® BWEFNFRITME, MR 125CAHKG 14 AN# >R B

BRA) R AR AT RAT A IR B TE, WA RARiT 35 L4 3t & K47 RAB L
8.19 LRk, HFTEFMAART 125107, RIBRIAM IR T HEI AT =, Bk K
FHRAE, REFTLAHTFALNAT B AMETRE RARARATE, A5
AFERAERMALIAN L1 E 10100, AKIEATFRITRA 2022 5 11 A %
ZEFAFARSE LR THRRKOFRT, AW TAE—FRALSH A, H#
P B F AR LEHM), BRIk B LR IEAETCERNLE, AT 5 LaRT EAK
ARG H

©® KA AERAR], AEINLH Lkl

ARAE N 8] 2023-2025 FAR A o LB RAK] : (1) AFASFESBGEF4T, BRI
L HF TR AENEL. N8 2023 FILAEN L L F)E T LN IR A
A 69 Pe A5 KT 25%; 4 8] 2024 - F 2025 FASF e o b S5 T E
T 8] B AR % A E 64 e 45 5’377:4?&?‘ 20%. (2) 2 &) LM #F LA T B L% 7 2 0,
N B BARAE IR IL A . FIRIRRI AR R TG, NS AR FHEE, 2

HRAL € 8] R

O e : TR E RAFAH, BORAANT AR, 284 E R E T AAH.

W %8 & A B E 2845
AR 2020A 2021A 2022E 2023E 2024E
ERN ONEWED) 243,208 285,024 338,324 350,503 381,488
YOY (%) 3.1 17.2 18.7 3.6 8.8
Va4 A1 (B 7 ) 28,948 27,388 26,479 28,141 32,467
YOY (%) 35 5.4 -3.3 6.3 15.4
2.4 % (%) 32.6 26.8 235 24.0 25.0
% F) 3 (%) 11.9 9.6 7.8 8.0 8.5
ROE(%) 15.0 12.3 10.9 10.6 11.1
EPS(#3#/7T) 2.42 2.29 2.21 2.35 2.71
PIE(4%) 6.3 6.6 6.8 6.4 5.6
P/B(#%) 1.1 1.0 0.9 0.8 0.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1136226 1247342 1381963 1481406 1622613  # kA 243208 285024 338324 350503 381488
e 146008 171384 215834 243540 257329  Flm A 163951 208631 258818 266382 286116
R &Y YR &) 2452 3194 3573 3437 4193 B LALE A Ao 18495 15685 18618 19288 20993
By TR E 153245 157849 169162 194724 238430 EF L% A 6877 7384 8765 9080 9883
AT IR 42197 42686 50346 52158 56769  &F3Z% A 4315 5434 6450 6682 7273
oy 741475 809656 877348 918560 993458  AF A I M 1260 1436 1704 1766 1922
AR~ 50849 62573 65701 68986 72435  MEHA 3160 3386 3781 4115 4799
ERFH T~ 115149 152591 173535 194157 215817 K EBAAHI K 849 95 -112 0 0
KA 72550 95089 106914 118985 131680  HAbidk i 152 186 197 208 219
B %~ 7659 11275 12717 14130 16619  NAMAT LA 53 246 301 328 232
T 430 404 420 438 447 BT AKE 6141 6211 7599 7688 8392
H AR T~ 34511 45822 53483 60605 67071  F AR EBME -10 16 3 9 6
# =& 1251375 1399933 1555498 1675564 1838430 &k AIiE 52265 49670 48400 51423 59351
A G A 751758 818817 906242 977945 1100748  FiIMEA 409 512 563 619 681
48 I 4777 4094 4503 4953 5449  FL s 136 147 161 177 195
R A AR RO AT IR 151483 139597 183925 202136 238042  AlEE 3 52538 50035 48802 51865 59837
AR RAT 595498 675127 717814 770855 857258  FifFAt 12490 12845 12529 13315 15362
ERS Rk 232979 278201 317011 334695 338625  #FIiH 40048 37189 36273 38549 44475
KA 232227 273523 312099 329537 333210 Y HEAEME 11100 9802 9794 10408 12008
HALAER ) 5 752 4678 4912 5158 5416 Y2 /& &N 8 HFE 28948 27388 26479 28141 32467
R At 984737 1097019 1223253 1312640 1439374  EBITDA 60182 60307 52527 55688 63818
JHMFRAE 86407 107354 117147 127556 139564  EPS(7T) 242 2.29 221 2.35 271
WA 11968 11970 11970 11970 11970
AN 18313 17817 17817 17817 17817 2022E  2023E
[ &1 129579 147126 174204 202981 236182
12 B EN A RAE RS 180231 195561 215098 235368 259493 & kLA (%) 31 17.2 18.7 36 8.8
R AR I AR AR S 1251375 1399933 1555498 1675564 1838430 &k AiEH(%) 3.7 -5.0 2.6 6.2 15.4
V28 THA B 4A I 35 5.4 -3.3 6.3 15.4
FAES
24 £(%) 326 26.8 235 24.0 25.0
% F) % (%) 11.9 9.6 7.8 8.0 85
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 15.0 12.3 10.9 10.6 1.1
BEEHALR 15150 10551 12593 11636 10874  ROIC(%) 9.6 8.1 6.2 5.9 6.3
b IR 40048 37189 36273 38549 44475  BEAREE S
718 4K 155 1509 1483 1804 2211 W R E (%) 78.7 78.4 78.6 78.3 78.3
w435 A 3160 3386 3781 4115 4799 % RATEEE (%) 56.6 56.4 55.1 54.4 53.7
BFEBHK 6141 -6211 -7599 -7688 8392  AHkE 1.5 15 1.5 1.5 15
TETEEHN 22067  -25935  -20600  -24344  -31495  &#LE 0.4 0.4 0.4 05 05
Atz T LR -4 613 744 -801 724 FiEfkH
BT EFHALRA 6927  -19987  -14063  -13917  -14732 EKFAHFE 0.2 0.2 0.2 0.2 0.2
WAL 397 272 6859 6179 6472  RMIKZKEHE 113.2 101.0 100.0 100.0 100.0
EeEidy -6538  -17997  -11825 0 -12695  mATRKHEAEFE 1.2 1.4 1.6 1.4 1.3
H AT AR -13068  -37712  -19029 7738 -20956  HpEAAR (L)
EFEHALR -1878 34458 45920 29987 17647  H M (GRATHER) 2.42 2.29 221 2.35 271
48 IHE 1644 -683 409 450 495  FIREEAARGHED 1.27 0.88 1.05 0.97 0.91
KA 28637 41296 38576 17438 3673 HRFT S (RAHER) 13.37 14.78 16.41 18.10 20.12
38 T3 35 2 0 0 0 REkE
FANARIE Do -10 -496 0 0 0 PIE 6.3 6.6 6.8 6.4 5.6
HRE T4 -32183 -5662 6935 12099 13479  P/B 1.1 1.0 0.9 0.8 0.8
R H iR 6306 24970 44450 27706 13789  EV/EBITDA 6.9 76 9.2 9.1 8.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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XFdho ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BHREEARER A LZRHE BRI KT A HC3, C4, CoMHLBIHTH, HEHEE LIFFEARLAKST
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT 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
AT =3 REE, Rb, LHEFRa5ARE T L RGHERF T LR A AERFAEGIFKZ

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AEAET 0 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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