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GUOSEN SECURITIES

&
FE &7l (000713. SZ)

EHEMRERE | 2039F08H28H

2023 SFrRR R MFASSELIEK, EFFWNREL+T%

BL =

RUNFSRS T TSBUEMFEAAE. 228 2023H1 SLIE WA 12.78
e, BEFREEARD 0.78%, FTERRL~REANEELRLD; LIV
BTHABMEENSFIE-181.07 A, WEFRHRD 111. 69%,
FIHRLLAERAEETERZRUITL RS TIT, 2RRU~ZREARE
FRHATRE, ZIRRAEFRUSZEMNRELTE. SFERE, 2302
NRIEIMEMN 6. 63 27T, W EFEHRD 9. 67%, KIMEABTHA
AR AEAFE-0.10 2T, R EFREEIHRD 225. 00%.

Ml SEagic, MASEFRRFESHE. (1) #PkE: ssImElil
A 1.86127T, [EILEiE 7. 05%, EFIZRA 26.47%, [ElEL+1. 08pcts, FEZ
KFGAEA MK RMEIE, EmmfAEE, W ANR EFERHEAEM
2,329.01 AT, [EEEIE4€33.27%. (2) R4S : SEIEWUIN 9. 49 12
7T, FEIEERD 3.74%, EFIEK 7. 49%, [FEEE-1. 41pcts, FEEREEZERSN
THEFBCBEISNEESETIIERTE, BRI~ mENRERE
EREARIENIEE R, (3) FRSS: SCIERA 1. 43125t, FEiEk
11.42%, EFIZFEH10.21%, EEL-3. 26pcts.

ERgERMAE, HARRE, ZEBATHARF. 2023 F7 AQREZHAS,
EEFRENENE R FARER M, ZiLERERIFEESRMLA
BEIT 1. 231288, ARINFILBRNEE S AT EHAY 20. 00%, f0 Lk
E5eR, MERRFEE AT 1. 23 1288, HATRS 2589 20. 00%,
AEWERRRR AT E AERM, ESRESEZRERANTRIEIREFIA .
KRERMEATREZEEENESEEE T, BlEdERLIETRE S+
P E ST EESI THERNEELRER IR ARINES, KKt
EEEMIIEESRME, FERMIAEAFIEREE . BAGIEFMSE
FRENFELE, NMENEEYEMSIEABEM H—SER, TS
BEERZENNARMIER, EFtARFSERIRR TSRS,
MR BHRSERAVEIFRE,; HEEBREARTER; EitEHR
STt FE A K TR XU o

BHEEW: QARCHEERSEENISERNBSTENHE BT, EXK
Ml SR FERIRA R, ARBEEETRERFH—SEBLEL. &K
{17t A 8] 2023-2025 FVABFATREFIES A9 0. 77/1. 03/1. 30 12 7T,
FISEEHEE S RIH 30. 3%/34. 5%/25. 9%, EPS 4333 0.12/0.17/0. 21 7T, 4
¥ “SEN” TR

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 2,617 3,005 3,193 3, 459 3,676
(+/-%) 6.5% 14. 8% 6.3% 8.3% 6.3%
AFEER T 183 59 77 103 130
(+/-%) 263. 0% -67.9% 30. 3% 34.5% 25.9%
FhRWE (T 0.30 0.10 0.12 0.17 0.21
EBIT Margin 3.0% 1.9% 2.5% 2.9% 3.4%
BERFNEEE (ROE) 9. 7% 3.1% 3.9% 5. 0% 6.1%
m&EZE (PE) 30.2 94.0 72.1 53.6 42.6
EV/EBITDA 41.8 46.7 41.2 35.0 30.2
g% (PB) 2.94 2.87 2.79 2.70 2.58

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRR R RATTE

QR - MR
REHOE - FhaEdl

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: M
010-88005306

jianghaihang@guosen. com. cn
ERLHE

BHEITR

AIEMHE

WM 9.00 7T
BHE/RBTHE 5526/5526 B/ TT

52 BR&EM/ RN 10.70/7.99 7T
& 3 4NF BHIRE 116.97 BATT

miAES

EINC:2))

——— = FH

— LiEE%
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R : Wind, ESEFLHMFHEIE
BXMRIRE

(ERFL (000713.82) ~-REEEWNE, RRELLEEEE
AR EM) ——2023-05-24

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

SRR E

RN FERSTITSEURHFEAE. A7) 2023H1 SLIEAIAN 12. 78 27T, B
FEREARL 0.78%, FERRU~ARBARLLRL; SWEABTRARFREE
894 F5E-181. 07 AT, W EFEREAR LD 111. 69%, FEELLAEREFTBERREK
AT RS TIT, DRARUERBAREFRYETRE, SITERISEF
RELETE. PEEXRE, 2302 AFISEMEAWIN 6. 63 27T, R EERRL
9.67%, SLIVAB TR ATREERSFE-0.10 27T, K LEREAR D 225. 00%.

Pl S, WASEFEREFTH. (1) #HFss: SSIEWEAN 1.86
7T, FILEEK 7. 05%, EFIZEA 26.47%, [ElLL+1. 08pcts, FERZKFE = MAK
mihE%, EmHafEE, ElBWAR EFEEEM 2, 329. 01 AT, EHigK
33.27%. (2) RUMWFE: SSMEAWIIN 9.49 27T, FIELRED 3.74%, EFERK
7.49%, [EltE-1.41pcts, FEFEERRERNI THEFPEUISSNEEZSH TS

FBRAE, FFRRU~BENREREZRMAIENMBEX.

(3) ERhl%: K

IMEUEN 1. 43 27T, [EIEEHE 11.42%, EFIZEH 10. 21%, [EEE-3. 26pcts.

FRFPALE AN R IGIE

B R B EIN R IBR

= RN (BAT) —— R (%) = RN (2e) — E R (%)
S 3,005.26 - adll 198 4100
L 4 30 80
3000 s 08, 456, o 1724
2500 | 12 60
1,927.15 | g5
2000 £ 146,71 15 “0
1500 _ 1,277. 97 20
110
1000 15 2
2
500 | 10 N Ot - N O Y - N O S — NS — o W
o4 O 9 QG O & O 009 00 ¢ o9 9O &
0 2Z2ZTRRARLIRKLIIIINN]TINNRI
2017 2018 2019 2020 2021 2022 2023H1
BRRIE: ATRNE. Wind, EUSIEHZ TS EREE HREIE: ARAE. Wind, ESIESHRFMAEREEIE
E2: SR EEFE R EGR [E3: =Rl 88 Z Y B5F5E K 18R
TR A RRFANEFEE AT FIEL =R (%) 3 E AR RFNEFE (ZT) —— R (%)
200 - 182,93 - 400 2.5 - 600
500
150 - i e 400
100 1200 300
53.19 7. 23 50. 40 58. 81 4 100 ng
0T fs 1o 0
100
0 3 (100) o
2017 2018 2019 2020 2021 2022 203 (200)
50 L d (200 (300)

BRBRIRE: ARAE. Wind, EISIESHEFHFATEE

BRERIR: AFAE. Wind, EfFIESFEFMERE

FliEREHIAE, BRAEFEAEM. A7 2023 F EFFHEEFZE 10. 55%, 1§
B EELEKF-2. 10pcts; $HERFIE-0.21%, HER EFELFEKFE-2. 0dpcts,
FEARRKLS, ERUSERRYERTE. BRAE, A7 2023 F£ L F5H
EBRAR 4 15% B LEELEKFE-0.320cts) ; FBERE 4. 47% HBLE
SEEIKF+0. 72pcts) , TERR T TR MBHME A RIS ; L E

B BFEIER Z IFHIEFZ AR RT THT B &



Ay EELS

E4: FRMWEF R, FFETUIFR

SRR E

A% 2. 67% (FBE _EFELFEKFEH0. 48pcts) « ZIMBRAREREIT 11.29%, B LEFL
FIKFE+0. 89pcts,

Es5: FRMl 22 R RTER

— HEEFER () —— HEFFIE %) —HEERAE )

20.0 A

10.0 4

.l /\/\
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EWBERE (%)

— R RAE (%) MEERAE (%)
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5.0) (2) L 2017 2018 2019 2020 2021 2022 2023Hf
FRIRE: ARAE. Wind, EfSIEHEFMRATEIE FRKIR: ARAE. Wind, EfSIESHEFHRMERE

LEMNSRFTENRE, JBTAEEFESSEKTE. A7 2023 FEF5F
ZEMMETRET-1. 63127, EEMMEREHAE WAL FIA-12. 79% (B
FFEFKFE-25 97pcts) , HEBFMBHTFWBINME SEWBNELH A
77.08% (B EFE£FKF-13. 6dpcts) . EEERNEF~EGE S HE, 2023 F L3
FRRBFERBUL 105 X (BELEFEFKFE3%) , NWKKBAREREEHN X
(B EFLFKIF+49%)

Eo: FRMIEZRNE~AEER E7: FRALEEHIMERIFR

250~

FERRXE (X)

N 2 EE NSRS (AT
ZEFRHFENAS P/ EWRN
— HERR. RHFSEEINRE/ EIEN

F KBRS (KD

7 600 - 150. 00%
1 40
200 435
130 400 100. 00%
150 4 25
— 4 20 200 50. 0%
115
501 1 1@ 0 0. 00%
1s
0 T T T T T T 0
2017 2018 2019 2020 2021 2022 2023H1 (200) -50. 00%
BRRIE: ATRNE. Wind, EUSIEHZ TS EREE HRKIE: ARANE. Wind, ESIESHRFMAERAEEIE

BRRBI: AFCHEESESN SR RFIESEEEE BT, ERMHFIS
IEEEFRRLR, ARBESEFRFRREH—SBELE L. HNBIHTLF
2023-2025 VAR B AREFIES A 0.77/1.03/1.30 1278, FIHERLES B A
30. 3%/34. 5%/25. 9%, EPS 4R35 0.12/0.17/0.21 7T, #E3F “EN” L.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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‘ GUOSETISECURITIES ﬁ%ﬁﬂ:&b*ﬁ =
=1 AILEARMRER
B EPS PE
pm  aRER B SR BHTG
Zx 22A 23E 24E 22A 23E 24
000998  EEEMN 15.29 201. 36 -0. 67 0.27 0.38 -23 57 40 SN
300087  EREM 10. 44 98.90 0.35 0.29 0.37 30 36 28 I

BRBRIR: Wind, EfEIESHEFHRAEE RN

1B S W IEIE Z [EHIE FZ AR

BRI THr BRI
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o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 129 174 237 288 372 Bl 2617 3005 3193 3459 3676
RZUTFRIR 218 251 254 265 272 Bl A 2254 2625 2784 2964 3107
FHAE 781 701 673 676 687  EAFERHMM 11 10 12 13 14
Hitbmahs e 380 427 459 497 526  $HEHRA 129 135 149 182 202
REEZEH 1508 1553 1622 1726 1857 EHEHEA 107 112 95 106 119
ElE &~ 622 655 693 721 745  HHEHEA 40 66 73 95 110
TR E R A 245 306 295 284 272 MHEHEA 4 7 2 1 )
R i = 338 410 410 410 410 HRBEWE (0 6 3 3 4

BERERARNMESE
KHARRANIS %5 2 0 0 0 0 zf) 13 8 (15) (12) (12)
HATR 2714 2924 3020 3141 3284  HgA 71 (68) (73) (95) (110)
EEHERRZ SRR
% 139 76 81 88 93 EdlFAE 197 62 65 90 17
IVARESE) 179 247 253 260 281 Bl 2 4 10 12 1
Hitvmanatk 415 470 502 538 565  FiERE 194 58 75 102 128
RaEpABET 733 794 836 886 940  FRISHEA 8 3 4 6 7
KEABR R R TR % 0 64 64 64 64 DR FRIRE 3 (4) (5) @) ()
HipKEItAR 39 42 46 50 54  VARTEATARFE 183 59 77 103 130
KHfaGET 39 106 110 114 118  H&RER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 772 900 946 1000 1058  &FiiE 183 59 77 103 130
DEBRRNE 64 100 97 92 86  HEFRIEEE @ (14) 1 0 0
BRI 1878 1924 1978 2050 2141 TIEHESH 73 80 77 86 94
R R T 2714 2924 3020 3141 3284  ARNMEEEBIK (13) ® 15 12 12

55 82 FB 4 7 2 1 )
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) 112) 40 36 ) 6
BRI 0.30 0.10 0.12 0.17 0.21 HE 12 12 5) 5) 6
FRRATF 0.02 0.03 0.04 0.05 0.06 HEFANULRKE 135 169 201 192 235
FRR R 3.06 3.13 3.22 3.34 3.49 BEFX 0 73) (120) (116) (118)
ROIC 4. 86% 3. 74% 4% 5% 6% HEHREMER 0 0 0 0 0
ROE 9.74%  3.06%  3.88%  5.03%  6.06% IRBEER 0 @ (1200 (116)  (118)
EXES 14% 13% 13% 14% 15%  IREEMRLE (2) 3 0 0 0
EBIT Margin 3% 2% 2% 3% 3% RfEeT 0 64 0 0 0
EBITDA Margin 6% 5% 5% 5% 6% IAFREF, FE (14) 21) (23) (31) (39)
L 9N:-3'S 7 15% 6% 8% 6 HEMENER (78) (141) 5 7 5
AR KR 203%  —68% 30% 35% 2% MEEHPLR (107) (52) (18) 4 (33)
BEGER 31% 34% 35% 35% 3% TR 28 45 63 52 84
REx 0.2% 0. 4% 0. 4% 0. 6% 0.7%  HHAESHETIRE 101 129 174 237 288
P/E 30.2 94.0 72.1 53.6 426 EMASHEREH 129 174 237 288 372
P/B 2.9 2.9 2.8 2.7 2.6 plE®RRISR 0 102 69 60 99
EV/EBITDA 41.8 46.7 41.2 35.0 30.2 WEEBRMER 0 25 72 66 105
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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