Z

iR UEST

y
PRSI0k R TF R
HITEH (600395.SH) AFLGig, XiEHRTREKSERER
nmToL A NCES G ES S &

BIEFR: EN (£H)

K (5A7)F)
zhangxucheng@Kkysec.cn
iE45 %5 : S0790520020003

B 2023/1/20
L AT AL () 7.05
—F R & RIK(T) 10.66/6.49
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o AN HEK, AEREARERERREA, £H “EN” 14
N E BAE B LGN, T 2022 S 8) R A3 A4 A1 19.6-23.5 12, F
3 K 67.29%-100.4%, F=dF B 13 & 4 A17F 19.0-229 e, B LE K
38.5%-66.9%, XA ¥ Q4 BHEAFAMITH 3.0-69 12, FILEL-271%ZE
67.1%. 2022 FIER M A LB 4T, SR EMER L L3R, R, A8k
F BRI, Bt FHER LM, KAEFZ AN, it 2022-2024
2 )2 £ % A)E 22.7/25.5/31.0 12T, FlHHEK 93.9%/12.1%/21.7%; EPS 45!
% 1.06/1.19/1.45 7T, 3t & L ATAEM, PE # 6.7/5.9/4.9 1%, 28] &5 LR &EZ
WK, ERZRERKEMRBHATRITAK, 8 “EN” HEL.
O EAEFIMFA, 203 FTFTHELAZ AT
WREERTBER: 2022 505 WS F4 & 1169/1276 H vk, Rk
+11.1%/+13.8%, 3+ Q4 B Stk = /452 306/335 7 vk, 3REL+0.9%/+3.4%. &5
Wi F 3. 2022 F0 3 A Stz A N 905 Tiek, FHb+8.1%, whtE& A 542
T, FlH-2.4%, »biEE 4] 363 T, FlH+28.6%; L+ Q4 7 Sit4z A2 # 804
Tk, 3RH-4.9%, whBE R A& 557 7T, FREL+9.2%, whit £4] 247 T, 3 H-26.3%.
NEVER 'R TR, RAKR TR, Jf%ff\ﬂtb,]:/?&’i AFVGHE, THS
KEZ@EF: 2023 FEAERFHERARBY, 2F2FAZ2FAHHEK, BS
CE BN LR P EEREFOGIAEF L, BRI RIAEA DR
WEREE K, HRBEXETHE KA 204,
® SR & fb R SF B QMK K A —ARAL kAT AR K
B REFEN: RG—F—KKX (120 =) F 2022 45 7 A £ X NFFE
SRiE R, RF 4 83— (90 7 vb/4F) Fiit T 2022 FF &3 N IR AR IE 4
o8] 2021 SFRE A AE 2100 77 0k, 2023 AP AEF 2310 H ek, Aark 2021 3EAe
10%. %] 2025 4, AN &R =i H LA F] 2520 77kl PR E kb &
LA 2>66 77 F FOMRBE A B9 B it T 2024 SF EFF R, &irdw 2X
66 77 T RMKEAC N B LR AKX EBEMNE, FLRZRIAERLIR. RAXME—
AL N EEA ZARAR IR 612 7 TR, GENERE 30 5 FR. A%
B 300 7 F R #ARERAB 150 7 F R, KA R RZEAR A2 H N
3] Kk R A AR K .

Cgfa i, Hl bG@EKk—20 @ MG LFIRERAFL: BN TRABTA, #7382t E R AN,

3) P AL LIFHR L) -2022.7.13 M%éﬂi%vfw%ﬁ%ﬁ
FEES 2020A 2021A 2022E 2023E 2024E
R NCEED) 6,563 9,726 12,409 13,664 15,339
YOY (%) -11.5 48.2 27.6 10.1 12.3
')3&7%7?'151'11(573’71) 867 1,172 2,273 2,549 3,103
YOY (%) -28.5 35.3 93.9 12.1 21.7
%ﬂﬁ(%) 32.0 34.6 41.4 41.8 43.6
i%ﬂﬁ(%) 13.2 12.1 18.3 18.7 20.2
ROE(%) 115 16.5 25.5 22.3 21.4
EPS(#t#/7T.) 0.40 0.55 1.06 1.19 1.45
PIE(4%) 17.5 12.9 6.7 5.9 4.9
PIB(4%) 2.2 2.2 1.8 1.4 1.1

HABRR: BR. FTRIEET R
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

\¥

v
(=

e ERFRE

L RUE LR S

L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
ik 4,567 5,998 7,387 9,703 12,840  FRHKA 6,563 9726 12,409 13664 15,339
Na 1,521 1,785 1,372 4,816 5642  EiAmA 4,461 6,356 7,275 7,948 8,651
R &Y YR &) 2,708 3,282 5,349 3,983 6,368  FALALA A Ae 335 472 645 700 767
Hpb gk 38 94 109 100 140 EFLHA 16 19 27 30 33
AT IR 90 191 100 239 143 FEHA 675 843 1,191 1,301 1,460
oy 207 280 268 347 315  HEARA 159 122 273 315 337
HARF T~ 3 366 189 217 233 ME%A 146 196 206 216 227
R T~ 13515 14504 15703 16,646 17,458  # EBAAHI K -0 -0 -0 -0 -0
KA 541 572 502 433 381 Ak 216 24 136 136 150
B3~ 5,190 5,748 9,470 11,751 13324 AN AMAT Ak E -0 -0 -0 -0 -0
PR 1,241 1,150 1,059 969 879  #FAMKE 31 -195 2 -3 -3
H AR R T 6,542 7,035 4,672 3,493 2874  FEREKGE 0 -17 -0 -0 -0
¥ x & 18,082 20,502 23,090 26,349 30,298  FLAIH 1,018 1,543 2,924 3,287 4,010
A G A 5,654 6,663 7,950 7,947 8,148  FaIMA 72 24 20 20 20
s BHE K 2,359 2,716 2,800 2,439 2,465  FAshIh 9 25 20 21 21
REAT 235 B AR AR 1,746 2,487 2,627 2,959 3,065  AHEH 1,081 1,541 2,925 3,286 4,010
HAbF ) R 1,549 1,461 2,523 2,549 2,618  FriFAL 147 233 431 483 593
ERS Rtk 4,331 5,889 4,867 5,326 5657  ##iA 934 1,308 2,494 2,803 3,417
KA 2K 782 1,757 2,022 2,280 2510  JHEMEEMA 67 135 220 254 314
HALAER ) 5 3,548 4,132 2,845 3,046 3,147 va & £ 8] % A1 867 1,172 2,273 2,549 3,103
%At 9,985 12552 12,817 13,274 13805 EBITDA 1,571 2,137 3,522 3,994 4,769
JHMFRAE 1,064 1,027 1,247 1,501 1,816  EPS(%.) 0.40 0.55 1.06 1.19 1.45
%N 1,655 1,655 2,147 2,147 2,147
AN 2,008 1,794 1,794 1,794 1,794 2020A 2022E  2023E
RS & 3,050 3,563 4,435 5416 6,612
V26BN S RERE 7,033 6,922 9,025 11,574 14677  FAIA(%) -115 48.2 27.6 10.1 12.3
RAF AR AR AR 18,082 20,502 23,090 26,349 30,298 B AkA|iEH(%) -32.9 51.5 89.6 12.4 22.0
V38 TN -8)4F (%) -28.5 35.3 93.9 12.1 21.7
KAV
24 % (%) 32.0 34.6 41.4 41.8 43.6
A (%) 13.2 121 18.3 18.7 20.2
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 115 16.5 25.5 22.3 21.4
BEEHALR 685 1,679 2,401 5,046 2,154  ROIC(%) 75 9.6 16.0 15.2 15.3
b IR 934 1,308 2,494 2,803 3417  fEfEgeH
718 4K 340 372 438 590 700 W R E %) 55.2 61.2 55.5 50.4 45.6
w435 A 146 196 206 216 227 % QA& (%) 68.4 86.9 66.7 25.6 17.6
#ZFEMK 31 195 2 3 3 AFkE 0.8 0.9 0.9 1.2 16
TIERELH -668 -316 -661 1,433 2,193  &FHE 0.8 0.8 0.9 1.1 15
H ez AR -35 -76 -78 -0 -0 FE#kS
BT EFHALRA -1,083 -1,633 -1,639 -1,536 -1514 B ERAHEE 0.4 0.5 0.6 0.6 05
WAL 1,130 1,523 987 22,408 22,408 MK R 4 E 2.4 3.2 2.9 2.9 3.0
kB AE 2 -147 70 61 53  mAkHKELE 25 3.0 2.8 2.8 29
HAIE T AR 49 -257 582 20,933 20,947  EHEAER (L)
HEFEHALR -119 330 -1,735 495 187 H AT E (RATHEE) 0.40 0.55 1.06 1.19 1.45
48 IHE 714 357 -476 198 26 ARBENARGATHEE 0.32 0.78 1.12 2.35 1.00
KA 227 975 265 258 230 HROHTE(RATHED) 3.28 322 3.98 5.16 6.61
38 T3 -0 -0 492 -0 -0 RfEkE
FANARIE Do -807 214 -0 -0 -0 PIE 17.5 12.9 6.7 5.9 49
HRE T4 -253 -788 -2,016 38 70 P/B 2.2 22 1.8 1.4 11
R iR 516 376 973 4,004 827  EVI/EBITDA 13.8 10.8 6.5 5.0 41
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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 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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

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 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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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