YRR (600195.SH)

2022 EEBAE

%4

>  EEHHELR: ANFT 4 B 21 HAR 2022 F£FER, AALSELMENR 58.9 12
7, @EEb+11.1%; SCIREREFE 5.5 (27T, B 7.1%; He Q4 sLIEW
17.7427c, B +26.5%, IREL+15.1% ; SCILAEHEFE 1.5(Z27T, B +204.0%,
IREL+4.4%,

> WHNBRZUSIBRKIE, EVHIREERE. 2022 FAFEYHIRII
W 12.11Z27T, EEE-15.1%, FEFIZR 49.1%, [FELE-9.0PCT; (425U 14.4
275, Et+14.3%, EFIZ 26.2%, [EEL-4.9PCT; ERISCHIMA 11.0 27T,
BEt+0.03%, FFIZ 18.6%, ELL-0.3PCT; BRBTHUMLA 20.9 {Z7T, B
+44.4%, FRIE 2.8%, [ELL-1.2PCT; LE5FEFI= 21.1%, FELL-7.3PCT, 2022
F FHEFRTFEREFFETHEE, TERAEKTEMATAEISES. EEE
THETERE, FARMAEDIIRERAWAIERAT 88, KA SIERKIE,
> ZREIRAERE, ABPRHEREMES. 2022 FAEIHEZEAZE 6.4%,
EtL-3.1PCT; SR 5.8%, [ELL-0.5PCT, AF¥EW "—F—%" 1 "&£
RAE" FEEHAIXFENAERAEFEE, 2022 FRIAAEFREWRSEX
21.6%, FELL+6.1%.

> IHEEE “2+2" BKKEHE. ABSTERZFREMYIERT. PERE
BRI R SR REEEMREBIRAE (EMRHEEFAE) €T
(GENEETTRA (PeKER) BE (LSChREMERSIRAE) BATFR (&
E) &R) . HEMRARIENSETRAIEE. 2B S TRaSafEr. &
BEEIRT. NRRERNE. JOKERARES SIS 7 RFEHE, HEEm
Zel, BRMESEERROIRKREE. A mift RIS, BEENER
EERBENERAAIIE, HFEEmIREEFRAE.

> RINREREFETE. (W] AEMAEMERRERY ~IE (Z8H)
FIASKHHANEERI BRI, Itih, ABSKIRRNDIEREKTF, &
EIRSILANAHIFIAEENTRIR, FREEFLESTHIEETR. (4] 23
Pthess "—F—K B8, SEAMR. PRES. BMERAItESEHE
HEIPRFE, ERREALEMEERMEMm, TIEIMHASHERE.

> RN B(IFTAT 2023~2025 FIFEFESRIA 6.72. 7.68.
8.27 {Z7T, EPS %8I 0.66. 0.75. 0.81 75, X3z PE 9387 20, 18, 16 {35,
EZEEIATEAFEI BFRL, HiaKERESRKE, s "HE
R,

>  RBSRE: Frm EHRANIRER; FEUEKRARTE, SHEMEARTEE.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 5,892 6,384 6,757 7,165
BRE (%) 11.1 8.4 5.8 6.0
PNEEASRFREMNE (FHTT) 550 672 768 827
KR (%) 7.0 223 14.2 76
=R (5T) 0.54 0.66 0.75 0.81
PE 25 20 18 16
PB 26 2.3 2.1 1.9

= HERSITLR
LBINE: 13.30 5T

SRl B
HWlEF:  S0100521110009
HhRFE - zhoutai@mszqg.com

HRENE #S
HWAEF:  S0100121110034
HBAE : xujing@mszqg.com

BRER: Wind, REESHREIUN; GE: 1A 2023 F4 B 21 BiEN)

BXHR

1.5HAR1 (600195.SH) St eiE: “2+2"
BEHH, IHREE A EREE-2023/03/
20

2. FRIERY (600195.SH) FATIF: RN
R "—H—B8" |, iBMHIASEIRRE-2022
/11717

3.hAR1 (600195.SH) 2022 F=Z=HRA
T =FESRRME, FEUEETHE-20
22/10/30

4. 7R3 (600195.SH) 2022 pEEHRI4s
RIE: EHEWSTEE, SUHSETBIEKRK
HARE1<-2022/08/19

5.5h4AR 5 (600195.SH) RESRE: HERE
[EAfpLES, EHMHEEREK-2022/0
7/25
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S3ENT;

MINSHENG SECURITIES

SRR (600195)/4l

KBS RBRERTRNCE

FliE%E (BAT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 5892 6,384 6,757 7,165 FEAREED (%)
S22 4,620 4,857 5,093 5,410 BN ERER 11.13 8.36 5.84 6.04
Bl RN 35 38 41 43 EBIT g -22.52 46.41 16.04 6.27
HEZA 378 409 426 444 SRR 7.05 22.25 14.25 7.63
SR 339 370 392 416 BHgEN (%)
ARz 143 153 162 172 ESES 21.59 23.92 24.62 24.49
EBIT 389 569 661 702 e 9.34 10.53 11.37 11.54
552 -6 1 -3 -7 REFIERER ROA 6.93 7.92 8.39 8.42
GARAIELAES -18 -19 -18 -18 EEFE ISR ROE 10.39 11.59 12.06 11.87
RN 190 192 203 215 Z{REED

EdVFiE 622 760 869 936 mEntER 2.30 248 2.65 2.83
SNz 4 5 5 5 EREELER 1.44 1.62 1.81 1.99

s 627 765 874 940 MEtr=x 0.61 0.82 1.00 1.13
FRiERt 76 92 105 113 BrEREER (%) 20.11 19.36 18.97 18.37
SR 551 673 769 828 ZEEWE

HEFBAEFFE 550 672 768 827 MR EERES 52.29 53.00 54.00 55.00

EBITDA 661 849 975 1,046 SRS 83.94 83.00 82.00 81.00

R 0.77 0.78 0.77 0.76

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 875 1,213 1,571 1,852 SRS 0.54 0.66 0.75 0.81
VDl SN EL 1,153 1,137 1,229 1,365 BRSE 5.19 5.68 6.24 6.82
TSI 156 170 173 179 BREENSH -0.22 0.74 0.83 0.79
=7 1,062 1,086 1,126 1,183 BT 0.18 0.20 0.23 0.24
HAtimahar= 42 57 54 56 (GESF

mshEr=ait 3,288 3,663 4,153 4,633 PE 25 20 18 16
KEBRAUR 2R 794 986 1,189 1,404 PB 26 2.3 2.1 1.9
B 2,678 2,752 2,810 2,867 EV/EBITDA 19.72 14.95 12.64 11.50
i 668 690 710 730 REWEER (%) 1.35 1.49 1.70 1.83

ERahiE~ ST 4,649 4830 4,999 5,183

wEeEgit 7,937 8493 9,152 9,817
SEHRMEER 265 265 265 265 mMEKER (BHR) 2022A  2023E  2024E
IR E VS EL 388 460 516 534 SR 551 673 769 828
Hitifiantalk 777 750 786 836 | BFOREE 272 280 314 344

mshaRat 1,431 1,475 1,567 1,635 BinR&E -849 -15 -40 -152
HRMER 34 34 34 34 SEENMET -222 757 847 803
Efth<HAtA R 131 135 135 135 BAFZ -426 -242 -254 -280

E| Sl 165 169 169 169 A 180 0 0 0

@GRt 1,596 1,644 1,736 1,804 AR -167 -242 -254 -280
BRA 1,021 1,021 1,021 1,021 PR E 142 0 0 0
DRI S 1,046 1,046 1,047 1,047 REER 94 0 -22 0

BEFEE ST 6,342 6,849 7,416 8,013 ERENMER 56 -177 -236 -242

GRMREFN ST 7,937 8493 9,152 9,817 MEFHE -330 338 357 281

BEERR: ARNE. REIESHREIUL

RATERIEFRESEFEE, BFSULRAIERE—TRRAR ESFHRIRE 2



S3ENT;

MINSHENG SECURITIES S (600195) /40l
SrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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