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GUOSEN SECURITIES

-

EHEMRERE | 203F8H29H

h&EE (600489. SH) —2023 FErhig miF

EFEAGRITAR, RFIGRRIHLEHS

BL =

HmINERS, EFISAIREHE. FEE, QAR TEEE 8. 65 M,

[FIEE P& 9. 82%; # LLRTHE 4. 23 AN, [F]Eb L3k 14. 56%. SCEIEMIUIAN
295.17 12T, [EbE L3k 15. 23%; VAEHEFE 14. 72 {27T, [EEE LK 22. 03%.
TEBRE NFISER EEEE 4. 88 i, IREL—ZEIEK 29. 26%; T
fESHE 2. 43 A, IRELIZHK 34. 35%; SEIRSCIRENIUN 161.70 27T, EFEE
14 21.15%; VABT EHATRRERANEFE 8. 77 27T, TRELIEIK 47. 41%,

FEN RS, AL WEFEEXEEK. BENASET ZF R
BIHM, ARBRE—RSISTIEEASIFEZRIR, BHE—F~RhHiH
EEhFm, BElSFaEEF. NRHTIESRAFARERAREN, B
T 2R ERLH, ITFERIEEERE, 2022 FH~EH 6. 20 H,
$HFFE N 6156 M, Zi5fE. FENMERS, AFREH I SHFE Ek, 2023
FEHESINEFGE 12,16 27T, FIEEiEK 37. 48%. RAERGEH WATRERE
TRFFRIN B B i .

HrEENhE, #IKEHEKR, 2023 F5 B, ATNSSIERREES
EAFERIZEM P E 100%BANAE S E AT M P ERRIN, 25 BMFA
48. 60 {ZTT AR™; 2023 £ 7 AR ZISEEE, SRMFEIFEFRMLCE 44%
B, EMCEFBEISEN K. AT A TREMXFERT HE
R, 0 TS RERBREN AE 13411.35 A, £4&EE 372. 06 M,
AL 2. 77 /M, IR ST BIRIERERAR “HHE” ERmBET
—, MERITE~RE 10, MBEREAREE=EFXIERHA.

RUEEKE, HRHERAETE. AP AERMIESSH—RE SRR R
FH178), FARIMFNELETE, £NEHRLES . BAREAER, M
SIHSES, St RS RS A EEERRTE. A A,
FHEHELRRER, SBEBAE. MBZHEAESFHF0.12%, 2. 72%. 0.49%,
BREEFEIRAS R TR 0. 03, 0.43, 0.36 MED S

MR MBREHEARTHE; &E. 1. ENEKIE TR, REFMF
PRXURE .

HEEW: ARFWEERE, &S, . 5 BRI TLRE. BiESR
MEERTTON, Fit/AR] 2023-2025 FEMIUAN 592. 4/608.9/619.0 1Z7T, [ElEE
4 3. 7%/ 2. 8%/1. 7%; VARBEHAEEFIE 29. 8/33.0/35. 34270, HFHEERSY
F1Fg 40. 5%/10. 9%/6. 9%; WEE EPS 9 0. 61/0. 68/0. 73 7T, HFEIBRINITRL PE
HF17.6/15.9/14.8x, H¥F “IN” 14K,

BT T An vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

N ONCY V) 56,102 57,151 59, 240 60, 890 61,898
(+/-%) 16.9% 1.9% 3.7% 2.8% 1.7%
BFEERT 1698 2117 2975 3300 3529
(+/-%) 9.2% 24.7% 40.5% 10. 9% 6.9%
FREE (T 0.35 0.44 0. 61 0. 68 0.73
EBIT Margin 5. 5% 5.8% 8. 0% 8. 5% 8. 8%
BRI (ROE) 6.8% 8.2% 11.0% 11.9% 12. 4%
m&EZE (PE) 30.8 24.7 17.6 15.9 14.8
EV/EBITDA 15.0 14.5 10.8 9.7 9.3
mgE (PB) 2.1 2.02 1.93 1.89 1.84

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERETERATE

QR - MR

AEER - ReR

ESHAIM: X ET IEESHID: BBF
010-88005312 010-88005314
| iumengluan@guosen. com.cn  fengs i yu@guosen. com. cn

$0980520040001 $0980519070001

E bR

BRPR
AEMAE
W& 10.80 7T
RHE/REBHE 52351/52351 BATT
52 B &&mih/&IEM 12.77/7.10 7T
& 3 NF BHIMRE 445 62 BATT

miAES

EINC:2))

— heRE

JFIR300
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(20. 0)
PP PP P PEE PP P

R Wind, ESEHLFHTHIEE
BEXMTRE

(h&EE (600489. SH) -ZETME, KEARSEINRE) —
—2023-08-01
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&Y EEIiH ST

HBRNERS, BFUVHFEHS. L35, ANFTEZT L9160, FET
P& 7.10%; 70 LA 4. 14 A0, [EILE Bk 3. 48%; # = &$4= 8. 65 Mfi, FLLT
F% 9.82%; W LLSESHE 4. 23 AME, [EEL Lk 14. 56%. SEIMEMUIN 295.17 27T,
Bt Ltk 15. 23%; VAREEFE 14. 72 2T, RFIEE Bk 22.03%. —FFBZ, \F]
SERE FEEIEE 4. 88 i, IREE—ZFEHEIKC 29. 26%; T AEAEE 2. 43 AN, IREE
14K 34. 35%; SEIMSEIMEMLUAN 161.70 27T, IREEIEIK 21.15%; VABFEHA
BIRREAREEFE 8. 77 27T, IRELIBIK 47. 41%,

E1: 2REWENERL 25T, % E2: AR)ARFEFLAFER (2T, »
o8 9 5 SN 155 20 25 7 —EE AL ERARAS T g 120
600 4 F 15 F 100
20 -
oy - 10 - 80
L5 2 F 60
400 L ’
Lo F 40
300 -
L 5 10 A L 20
200 - L 10 ) Lo
g |
100 L -15 : L -20
_—
0 L 20 0 L 40
2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022 2023H1
BURERIR: iFinD. EMSIESHEFMRAEE ERBRIR: iFind. EFIEHEFHRAERE
E3: NREFEWRN (27T, %) El4: NRBFFEEFE (2T, %
180 4 — S 133 60 10 e |1 T A FI P 05 15D g 250
160 L 50 9 L 500
140 L 40 8
7 L 150
120 - 30
6
100 _ - 20 5 L 100
]
80 - F 10 4 L 50
60 - -0 o
3 L0
40 - - -10 2
20 | L 20 1 i
0 L 30 0 - L 100
2021Q1  2021Q3 2022Q1 2022Q3  2023Q1 2021Q1  2021Q3 2022Q1 2022Q3  2023Q1
FURERIR: iFinD. EMSIESHEFMRAEE FERRIR: iFind. EFIEHEFHRAERE

MRS, ARET LSRFEREEK. ARNSEFET WWFEE, &L~
mAEE, HtmREEAEE. 5. BRMBRERE. BENARET LFMR
AEHME, ARE~@mE WA GEEEE, BE—IEXiEEAHEREZRIR
B, ZMlFSWRRIEABTRRERESN, SHE—RHIHENFEME, Bl
SiahEF. ARETRBIFARBEXARER, BARIZMEAREKETiH,
IEESRSAERFTERAE, 2022 F4ETE X 6.20 A, $HEE K 6156 M, 55,
EMRESR, AFET Wl EssE Fik, 2023 £ EFFESLINEFGE 12.16 27T,
EIEEEK 37. 48%. AREH WARRIPEREFRNE WEBFHERH, SEMERE
WELRTIE, B, #cnENE—YEERNE, HEHEANE~FER, BRIE
(RN B —HAM W T4 ; EMEHILIAEERFE#H .
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‘ B{SiE%H ESFTTRE
GUOSEN SECURITIES
E5: ARE =&, ¥WE~E (W, A El6: NERHT AEFEER (2, %
0. 3 =i 4 wELLEE 18 1 — 51 1Bz r 150
s 4 1 L 120
12
20 1 - L 90
15 - 8 . L 60
10 - ki L 30
4 4
| 2 | L 0
0 0 L 30
2018 2013 2020 2021 2022 2023H1 2017 2018 2019 2020 2021 2022 2023H1
BRBRIR: ARAH. BEIESEFMRmEE BRBRIR: iFinD, EEIESREFMRATERE

E7: RBEEMEMEFETL %)

HEenhe, EKBHEKX. 20234£5 8, AGASHAEIEIRIREESEHR
FEMNFEMNPE 100%ENNREEFXTEMN PSRRI, 25 2MFKA 48.60 12
TTARM; 2023 £ 7 ARMNKEITEEE. EMPEFEFRMILE 44%0824, FEMC
EHBEWLIRET RU. LRV A TRAMXEERY HEXMHT, 0~
EREZBFEEN AE 13411.35 A, £&€FE= 372. 06 i, FGHmAL 2. 77 2/,
WIS ERIMBRERLNR “+HUR” ESBz—, MEI&ITETEE 10 M,
mMEERE, AREECEFXIEE.

RUETE, HERAETHE. ASAERELF—LECKERHUEAT
&), FRXIRNEREITH, EHEAROESEN. BAREKER, METHTE
T, TRtV AHMSIRAREERRSERT%. HEERAm, E34E, i
EHAE, BEEEAE, MSHEAESHF0.12%, 2.72%, 0.49%, BEF[FH
4RI TFE 0.03, 0.43, 0.36 MENH.

Ee: NEHEERAEREWL (%)

14 -

12 A

10 A

EF BFIE 67 — HEERE- EREHE
MEEAF

155

//\_/ | FaEmE Py

2018

2019

2020

T T | 0 T T T T T 1
2021 2022 2023H1 2018 2019 2020 2021 2022 2023H1

ERSRIR: iFinD. EFIEHEZFMFER

FRIKIR: iFinD, EEIEHEFMAEIE

BHREWN: ARARSEIELERE, BIWMERAE~ERES. #. #H. Bk
EnARNILEZIEF. KK, BMERREFINURMBERZE, 27V =&
FEAERA. BNEFRELSTN, FitA 7 2023-2025 FE AW
592.4/608.9/619.0 {Z 7T, FEILLiE4 3.7%/ 2.8%/1.7%; VAE B2\ 7% F33
29.8/33.0/35.3 1 5T, L #iE 4 B J 40.5%/10.9%/6.9% ; W E EPS Ky
0.61/0.68/0.73 7T, HBIRRNITRL PE J9 17. 6/15.9/14.8x, #FHF “EN” EEK.
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&Y EEis
GUOSEN SECURITIES

#1: AILEARMHESR

SRR E

PN By o i PE P maR
2% 22a 23E 24E 25E 22A 23E 24E 25E (228) (1)
600489. SH F&HE 10.80 523.51  0.44 0.61 0.68 0.73 24.73 17.60 15.86 14.84 7.04 213  EAN
600547. SH LUKRFESE 25.69 1,051.93 0.28 0.61 0.73 1.06 92.24 41.98 3530 24.20 4.01 501  EA
600988. SH FRlER & 15.12  251.58 0.27 0.47 0.60 0.72 55.77 31.84 2524 21.03 9.20 4.47 EAN

FRIRIR: iFinD, EfSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMNEZENY 7528 9862 5111 6881 8866 Bl 56102 57151 59240 60890 61898
RZUTFRIR 721 612 649 667 678  ElaA 49657 50459 51056 52156 52816
FHAE 12046 11621 11953 12160 12294  EWFE KM 620 a4l 800 822 836
Hitbmahs e 703 844 889 913 928  $HEHRA 79 89 89 91 93
REEZEH 20997 22940 18602 20621 22767 EHEER 2010 1843 1898 1946 1975
BlE &~ 16838 15946 20116 19152 18083 W& #EH 631 660 681 700 712
TR EEREAM 4705 4508 4328 4147 3967  HEHEA 452 431 421 411 374
BAM B = 4220 4353 4353 4353 4353 IR¥ME 72 166 122 122 122

BERERARNMESE
KHARRIIR & 872 896 906 916 9226 (93) (120) (100) (100) (100)
=R 47631 48642 48304 49190 50096  E AU 92 75 0 0 0
EEHERRZ SRR
% 10367 11855 10000 10000 10000 &l Fi5iE 2724 3020 4317 4785 5115
BT ERIR 2917 3071 3160 3215 3250  EANERE (191) 28 (30) (30) (30)
Hitvmanatk 2100 2326 2338 2379 2406  FEEE 2533 3048 4287 4755 5085
RaEpABET 15384 17253 15498 15594 15656  FRiSHiZM 574 547 772 856 915
KEAE SRR ES 3994 2100 2100 2100 2100  DHEEERIRE 261 384 540 599 641
HipKEItAR 1331 1287 1297 1307 1317 VARFEARSEFE 1698 2117 2975 3300 3529
KHfaGET 5325 3387 3397 3407 M7 HERER (BAT) 2021 2022 2023E  2024E  2025E
fmRait 20709 20639 18894 19000 19073  &FiE 1698 2117 2975 3300 3529
DEBRRNE 2078 2128 2344 2464 2592 HEREEE (180) (28) 21 (0 5)
BRI 24844 25875 27065 27725 28431 IR 1768 1719 1890 2144 2255
BRI 47631 48642 48304 49190 50096  ASRMEERMRE 93 120 100 100 100

55 82 FB 452 431 421 411 374
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (1215) 567 (281)  (144) 93)
BRI 0.35 0.44 0. 61 0. 68 0.73 HE 206 68 195 120 133
BRRLF 0.31 0.39 0.37 0.54 0.58 HREFNUALRKE 2371 4563 4900 5520 5918
FRR R 5.13 5.34 5.58 5.72 5.87 BEFX 0 (511)  (6000)  (1100)  (1100)
ROIC 5.61% 6.18% 9% 10% 1% HE#AMESR 0 0 0 0 0
ROE 6.83%  8.2% 1105 11L9%  12.4% RENEINADR (56)  (535)  (6010)  (1110)  (1110)
EF% 11% 12% 14% 14% 15% MR 45) 0 0 0 0
EBIT Margin 6% 6% 8% 8% % AfEE (5)  (1895) 0 0 0
EBITDA Margin 9% 9% 1% 12% 12% IAFREF, FE (1526) (1894) (1785) (2640) (2823)
1 9N: 313 7% 2% 4% 3k 2 HEMEANSR 2704 5883  (1855) 0 0
AR KR 9% 25% 4% 1% T MBEESHWLRE (402)  (1695)  (3640)  (2640)  (2823)
BERAGRE 48% 47% 44% 44% 43 MERTR 1913 2334 (4751) 1770 1986
BEax 2.9% 3.6h 3. 4% 5.0% 5.4% HHAENHAPIRE 5615 7528 9862 5111 6881
P/E 30.8 24.7 17.6 15.9 148  S=HESHEARKE 7528 9862 5111 6881 8866
P/B 2.1 2.0 1.9 1.9 1.8 i EmRISR 0 4507 (525) 5143 5544
EV/EBITDA 15.0 14.5 10.8 9.7 93 WEAMNER 0 8495  (2725) 4806 5238
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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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,

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.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：公司营业收入情况（亿元，%）
	图2：公司归母净利润情况（亿元，%）
	图3：公司单季营业收入（亿元，%）
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