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&3 A (000726. SZ)

EHEMRERE | 203405513

BINTERAE, 2023 F—FEWARILLTE 13%

BL =

2023 FF—FHEWA TR 13%, FHETEBEFREE. AFRIREHKEH
BEERSL, FEFRREAMAFNEKR. 2023 F—FEATWAELLLTE
12. 8%% 13.8 127, VABHEFETE 39. 9%ZE 0. 96 27T« WA TBETERT
TBINERERSH—FTEHE T, BOHEART RETRIEZEL 8%
Ho BTANEAESIZEMFHIRAREH, —FTEEFERLRL3. 68
DRE20.8%. HTWATHEFCRML, ZRAXELEAS 1 BRE
16. 7%, HARFEAMEEIL 25154 3200 AT, HUWIA 2.3%, [EELiEA 1.8 8
DE. BIMTEWBEEIA RINEWEEEEREILLRF 4. 0 B S, EFOmER
FELLEM 1. 9 Bo R (FEREFRMMEMREN) . 13E2FZEE
TE3IETRE 6. 6% 2023 —FERFR/ NYEE XM EL T E-4/+3
RE175/40 K, EHRFEHERKT.

MRSERERFFE, PRSI~ E TR K,
1) NEHE, —FEBPINMIBEREREED, TREREN-FETE
BLUE, BERAEMNKE. 2) PKEAE, AR 2000 HKEH
¥ 3500 FIKRINREME L. 3000 /KRSt & LA Em RS T SRR RS
HEFRETIRR, TTARUIIAIREEK.

MR BINEEN; RERE; EMRINRKIESD; SCRRIEK.

RN BFPKHGRRIEK, SERSEFEMREH. 2023 £—F
EBITlERTESABRUSKE, —FEFRERIMTEEERSG
3. NRKERE, ek, MERA FRELARELEREHRSE
K. BT —FEMIFERERSWSK TR, TARMBN, Fta
5] 202372025 & FES R A 7.2/9.1/10. 3 127T (R4 8.2/9.8/11. 1
fz7t) , EIEEEEEN-25%/+26%/+13%, BTFERAFNTIE, TRABHRNE
9.2-9.75x (JFA9.4-10.05T) , XIRL 2024 & PE 9.0-9. 5x, #HF “SEN”
R

2 F 5 Fn it & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 5,238 6,938 6,813 7,474 8,047
(+/-%) 10. 3% 32.5% -1.8% 9. 7% 7.7%
FFEERT 348 964 719 907 1026
(+/-%) 257. 2% 177.3% -25. 4% 26.1% 13.1%
FREE (T 0.39 1.09 0.81 1.02 1.16
EBIT Margin 1.1% 17.1% 1. 7% 14. 0% 14. 6%
BRI (ROE) 4.4% 10. 7% 7. 6% 9.1% 9. 7%
m&ZE (PE) 19.0 6.9 9.3 7.3 6.5
EV/EBITDA 10.9 6.4 7.4 6.2 5.7
mgE (PB) 0.8 0.7 0.7 0.7 0.6

FORIRIR: Wind, EfSIESREFHR AU F: MESREERERERATHE

QR - MR
GIERRRIE - GIAFIE

ESSRIE: TS BRA: XBF
0755-81981391 0755-81982834

dingshi jie@guosen. com. cnguan juny in@guosen. com. cn
$0980520040004
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BRPR ENC:))
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FRRIR: Wind, EMSESEFHFARER
BEXMTRE

(&% A (000726. SZ) -2022 FE&FAHE 177%, FAEFIRE
SEAE) ——2023-04-14

(&3 A (000726.SZ) -SMEBAFIEZRIBR, 2022 F4FEFT
HiK 145%-202%) ——2023-01-20

(&3 A (000726.87) ~ZFEHFIDABNK 2224, EFEE
EHE) ——2022-10-30

(BZ}A (000726.52) -FFIEFEHR, —FELEHEK 197%)
——2022-08-27

(&% A (000726.52) ~TFIEFEHR, 2022 ZFEU R
1 129%7205%) ——2022-07-12
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‘ E{EilE ESMsTIRE

HERW : BEFPKHARREEK, SFRSESR
£ e 51

2023 F—FETWEKRTESABNEGEE, —FTEFRERIMNTEGERE(
3. NRKERE, FeEiak. SEREHA. ESRLTHRBERMBLEK. BT
—ZFETIFERERSWEETE, TRAZRFIFUN, FitAE 202372025 F£4
FliES R A 7.2/9.1/10.3 25T (FAH 8.2/9.8/11.1 Z ) , ELELIE T
—25%/+26%/+13%, HTFAEFTNTAE, THBHRNZE.2-9.77xt (JFH9.4-10.0
JT) , XIRZ 2024 £EPE 9.0-9.5x, #¥F “EN” K.

=1 BRFUNANL S5 IERR

2021 2022 2023E 2024E 2025E
BN (BA T 5,238 6,938 6,813 7,474 8, 047
(+/-%) 10. 3% 32. 5% -1.8% 9. 7% 7.7%
EFE(EAT) 348 964 719 907 1026
(+/-%) 257. 2% 177. 3% -25. 4% 26.1% 13.1%
shiaE (o) 0.39 1.09 0. 81 1.02 1.16
EBIT Margin 11.1% 17.1% 1. 7% 14. 0% 14. 6%
'%;f‘)’;qiﬁg 4. 4% 10. 7% 7. 6% 9. 1% 9. 7%
m&EE (PE) 19.0 6.9 9.3 7.3 6.5
EV/EBITDA 10.9 6.4 7.4 6.2 5.7
wE%E (PB) 0.8 0.7 0.7 0.7 0.6

FRIRIR: wind, EfSIESHEFMRAATHUN

1B SWIRIEL Z [EHI R AR B T BAIE 3
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GUOSEN SECURITIES

E7: RE&EF TN ERIZET

2019A 20204 2021A 20221 2023E

Yoy “1.1% -30.1% 10.3% 32.5% -1.8% 9.7% 7.7%
=t 4909.8 3371.3 4033.3 51413 4907.4 5456.8 5913.3
Yoy -0.3% -31.3% 19.6% 27 5% -4.8% 11.2% 8.4%
e 1290.3 8674 882.3 1359.6 1454.7 1552.8 1655.0
Yoy 0.6% -32.8% 17% 54.1% 7.0% 6.7% 6.6%
itk 6014 5126 3226 4374 4505 464.0 4779
Yoy -10.3% -14.8% -37.1% 35.6% 3.0% 3.0% 3.0%
hate) 2487 167.7 2012 2258 2167 250.3 2713
o0y -2.4% -32.6% 20.0% 12.2% -4.0% 15.5% 5.4%
[ 18.4 18.1 144 18.9 20.4 222 236
oy -2.8% -15% -20.2% 30.8% 8.1% 8.6% B.6%
it} 19.7 20.1 20.0 228 oo 21.8 218
0y 2.2% 18% -0.3% 13.6% -0.5% -3.8% 0.0%
v 702 478 611 720 712 70.0 70.0
07 3.5% -31.7% 27 4% 17.8% -1.1% 17% 0.0%
&t 30.5% 20.8% 21.8% 28.1% 26.8% 28.3% 28.6%
wizE 29.8% 24.0% 22.5% 27.1% 27.5% 28.0% 28.3%
Hiik 21.3% 20.4% 2.3% 6.2% -4.0% 0.0% 2.0%
BEEA 2.5% 2.6% 2.3% 2.0% 2.0% 1.9% 1.9%
=B 6.4% 7.6% B.4% 57% 6.1% 57% 5.6%
A 47% 4.9% 4.3% 4.0% 4.1% 3.9% 3.3%
HEER 1.4% 2.3% 0.9% 2.1% 1.3% 0.7% 0.6%
&it 33% -0.8% 1.9% 0.4% 1.4% 0.3% 0.3%
SillFiE= 16.6% 17% 7.14% 15.6% 11.9% 13.6% 14.3%
Fr{SH= 12.3% 5.0% 9.9% 9.8% 10.0% 10.0% 10.0%
Yoy 17.4% 89.8% 257.2% 177.3% 25.4% 26.1% 13.1%
FEEf= 14.0% 2.0% £.6% 13.9% 10.6% 12.1% 127%

FRISRIR: wind, EfSIESHEFMTHATUNY
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&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2000 2068 1891 2279 2760 BN 5238 6938 6813 7474 8047
RZUTFRIR 902 900 1027 1126 1213 B 4153 5154 5115 5495 5879
FHAE 2345 2108 2502 2693 2882  EHE KM 59 69 68 75 81
Hitbmahs e 192 202 198 217 234 tHERA 120 137 134 140 149
REEZEH 5441 5545 5885 6582 7355  EE#ER 336 400 702 723 771
ElE &~ 5799 6008 6034 6019 6005 % EHR 45 (149) 86 51 46
TR B REA 363 353 346 339 332 BB 50 14 89 7 8
BERERARNMESE
R R 1214 1261 1261 1261 1261 zf 102 a7 (60) (60) (64)
KHARRAN IS 169 184 184 184 184 EAhlgA (306) (241) 75 82 88
AR 12987 13351 13710 14385 15137 &l FIE 371 1082 810 1020 1153
EEHERRZ SRR
faf 1020 827 500 500 500 Bl ()] ©)] 0 0 0
BT ERIR 335 302 375 404 432 FliER 363 1079 810 1020 1153
HAitREn = 724 723 862 922 986  FRISHIEM 36 106 81 102 115
RaEpABET 2079 1852 1737 1825 1918 DHBFHRE (20) 10 10 11 11
KEME SR R (RS 2080 1625 1625 1625 1625 JABTFEAFEFE 348 964 719 907 1026
HAetKEAf = 460 467 503 540 576
KHfaGET 2541 2091 2128 2164 2201 Hi&HKEFR (BAT) 2021 2022 2023E  2024E  2025E
ffRa 4620 3943 3865 3990 418  FFiE 348 964 719 907 1026
DEBRRNE 384 394 400 406 413 BEREEE (51) 120 (204) 0 0
BRI 7983 9014 9446 9990 10605 IR 449 463 625 662 707
R R T 12987 13351 13710 14385 15137  AANETEINRE (102) 17 60 60 64
55 82 FB 45 (149 86 51 46
AR ESEEES 2021 2022  2023E  2024E 2025 EBHAAEE) (482) 278 (473)  (185)  (163)
B 0.39 1.09 0. 81 1.02 1.16 HE 31 111) 210 6 7
BRRLF 0.10 0.13 0.32 0. 41 0.46 HEFANULRKE 192 1732 937 1451 1641
FRR R 9.05 10.16  10.64 11.25 11.94 HEFX (306) (766) (500) (700) (750)
ROIC 5% % 7% % 0% HegRmen 312 (260) 0 0 0
ROE 4% 1% 8% 9% 0% RAFIHASRKE (25)  (1047)  (500)  (700) (750
EX 21% 26% 25% 26% 27%  WEMFRE ® 19 0 0 0
EBIT Margin 1% 17% 12% 14% 15%  SAfEEL 189 (499) 0 0 0
EBITDA Margin 20% 24% 21% 23% 23% TATRFL FE (84) (114) (288) (363) (410)
1 9N: 313 10% 32% 2% 10% 8 HEmMANSR 229 589  (327) 0 0
AR KR 257% 177%  -25% 26% 3% MEEIWER 432 (617)  (615)  (363)  (410)
BEGER 39% 32% 31% 31% 30%  HesTah 599 68 a7 388 481
Bx 1.3% 1.7% 4.3% 5.5% 6.2%  HMAFNAYIRE 1400 2000 2068 1891 2279
P/E 19.0 6.9 9.3 7.3 6.5  HHESHERSEE 2000 2068 1891 2279 2760
P/B 0.8 0.7 0.7 0.7 0.6  wlvE®RNSH 0 1047 372 721 851
EV/EBITDA 10.9 6.4 7.4 6.2 57 EAHRER 0 1137 8 684 819
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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