A
Eé\\*\ r»
) =
Sl =
SN
S ,';:‘ > 5,"5’

M ER

o) LU 78 i %

@) SHANXI SECURITIES
iE

BESEII hEFLE (600050.SH) EN-AGER)
HE R RMEE, R ERRRE M
2023510825 H DRI/ A TR

PRI —FHIARA

100%

50%

0%

—50% T T T T T T
22/10 22/12 23/02 23/04 23/06 23/08

hERKE —— LY

Hia%#E: 202310824 H

&N (T 4.68
SRR (2R%):
B (2R :

318.04

309.66

SRiETHE (zm): 1,449.19
HasE: 20234 9H830H

FEEESE (OU): 11.28
BRAEXRATE (JU): 2.58
FRARSEFGE (5T 1.62

BURIRIR : &[E

SR
=FE
Bl B2 RS S0760523050002

BRFE: gaoyuyang@sxzq.com

HEHR:

W BGE T 2023 4E 10 H 25 H A A 2023 £ =R % . 2023Q1-Q3,
ARSEIE 2,816.9 1470, FIHA6.7%: Hrh, FEWFRA 2,525.2147C,
[ E+5.4%; SEBUARHSFE 75.8 276, FEH+10.9%.

B4 RP

> AFEERN SRR ERA, EMERMMAKE. 2023Q01-Q3, A
R B P RIBOA R 3.32 427, BB PG 967 FI P, WA EE
WU NI 2 1,307 1270, [FIE+2.6%, #3I ARPU ik 44.3 Jo;  [H M 58 7 H
FUEE) 1AL F, 1S3 R 783 Ji . 2023Q1-Q3, A F TEAT BEA KN
U EEE+8.7%, 5% 460.4 /270, FErrsia ARPU &%) 47.9 76, HF N
ERFHH.

> BFHLFEAE R, BEABHEHQFER., AFPGES . WM.

RKEHE . H A B QL 55 2 K R, 2023Q1-Q3, IKIE = fR R R 4 1Y
K, SEIRON 367 1470, [FIH+36.6%; PN Zeumd 504 4.67 124>, PhEk
WY S5 SEBURN 75.2 42T, TR EE+21.9%; K EdE V45 SEBLIRN 40.7 127G, [F]
Fe+46.7%; N NECE ARG BB OS5 B AT S P s Bl 2 {0,

RN 6,000 J1 7.

> FRHFEEEMBRMKRE, SERFMEERMEE. A& HEEh
Ja 5G. BEAT . B, SIS SR TR, 2023Q1-Q3, A H] 5G L M
R%% % P E0L 6897 %%, [RIELHEK#E 3000 K. A A BF RN 1 EA 1 58,

FENIRRLL FIBETE S 1888 A, [ HL+38.2%, Ml I8 2477 b AR Jo 7 S8 in ik

BRTM . AEST AR EN . it AR 2023-2025 G 5B A & 15 F)5E
85.1/98.4/111.5 12.7T, [A ELIE K 16.5%/15.6%/13.4%, %% EPS 4 0.27/0.31/0.35
JG, PE N 20/17/15 1%, 4EfF “LN-A” ¥,

BB T «

> BETVHPEETERARG. EENE. 555 S 2RI,
Bal. SE P KR A AT s . RS TSRS A4, 2018-2022 4F, 4
R ol B A FH P 2 B G 1.49 44 77 1386 3525 5 18I 728 I P 1
4875 3T\ G 4062 J3 T, G AN AR, 2020 E LA, A
T P B 5884 J3 1. Y 4,190 J3 £ 1R 3,427 5. 18 5224

HHL RS —RRESIFEAR LK A

FMRWE




fr—\ WAEEHRHBHRAE AFIRF/ A TRIR

SHANXI SECURITIES CO., LTD.

Fi P 58 5386 F3 7, BRIk sl . AR KRR I BRIRNEE
SRS T IRSS T A LA S R R 51 7, T AR A J BE S 0 IR
BB G E AR FE A o

> WMERERK. MEHFEFABERARNPOERE, BN OSSN
BIEAT N, TR F] PRSI B OE RS, mE R e, T
WG R AR R, AR AR NI 2 22, TR A
A PR LEASFIRZ

%% B 98 51514 :

L EE 2021A 2022A 2023E 2024E 2025E
BN (E AT 327,854 354,944 386,013 419,894 456,512

YoY(%) 7.9 8.3 8.8 8.8 8.7
EFEEATT) 6,305 7,299 8,505 9,835 11,150

YoY(%) 14.2 15.8 16.5 15.6 13.4
EFIFE(%) 24.6 242 24.0 242 243
EPS(##/7T) 0.20 0.23 0.27 031 0.35
ROE(%) 43 438 5.3 5.9 6.4
P/E(1%) 27 23 20 17 15
P/B({E) 1.1 1.1 1.0 1.0 1.0
B FE (%) 1.9 2.1 22 23 2.4

FRBRIR: &8, WEIESHRA

EELW RS — RS RN oF A Y



4’? WS R B ERAT

N— oA
SHANXI SECURITIES CO., LTD. AR/ AFIRIR

17]' %*ﬁ%f)«ﬂ“*ﬂ‘ﬁﬁ&ﬁ /E TS

#EABRFE AT MiEFE@EAT)
2022A , = 2021A  2022A
mENBEE 126252 146269 169662 240886 284848 ERIEA 327854 354944 386013 419894 456512
me 46273 70036 96070 157664 203528 Bl A 247361 268881 293370 318489 345579
VU ELYIST SN 19871 28231 24082 32823 29044 Bl % & R M 1427 1397 1336 1453 1579
SIS 7510 7842 8854 9307 10438 Bl EH 32212 34455 37443 40646 44099
w5 1846 1882 2393 2133 2839 EIRHRA 24780 22981 24898 26873 29217
HbiRah = 50751 38278 38263 38959 38999 ivg 3] 4792 6836 7720 8818 9587
E[ 35 ek g 467033 498418 480761 459354 435216  WMEEA 97 748 -1101 2316 -3820
KHEAIR & 48416 51051 57174 63385 69551 LR s AR TS 23301 -6918  -3860  -4199  -4565
Bl E %= 310916 303280 292509 275622 252933 NRNETHREGE -39 24 59 49 23
TR B 29244 32600 27891 23145 18367 ¥ EPW 4377 4328 4353 4340 4346
EAAERENE 78456 111487 103187 97203 94365 ElLFiE 17696 20401 23548 27360 31019
#ER 593284 644687 650423 700240 720064 2R ON 638 778 778 778 778
mEhti R 235138 247984 236039 271528 274908  EMAMIH 526 812 669 741 705
AR 385 502 502 502 502 FEREH 17807 20367 23657 27397 31092
INARE Sy ISR B 129764 149340 155184 175415 183303 FRiS#t 3391 3716 4316 4999 5673
HipiRahfafx 104989 98142 80354 95611 91102 HEFA 14416 16651 19341 22399 25419
E| el 21936 49429 48968 48492 48005 DB AR R 8111 9352 10836 12564 14269
KHEAME R 1835 1828 1367 891 404 VAR AREFE 6305 7299 8505 9835 11150
HtpIEFR BNt i 20101 47601 47601 47601 47601 EBITDA 87906 89143 81396 90955 98408
bl eny 257074 297413 285007 320020 322913
- ER 186993 192904 203740 216304 230573 FEMFLLER
A 30991 31804 31804 31804 31804  [Egpedid 2022A  2023E  2024E
BERNR 80443 81824 81983 81983 81983 micaE S
Bl 43843 47932 61807 78402 97975 BN (%) 7.9 8.3 8.8 8.8 8.7
VBB AR RN 149217 154370 161675 163917 166578 Bl Fl5E (%) 13.5 15.3 15.4 16.2 13.4
SfRF R R AN A 593284 644687 650423 700240 720064 VAB TR AREFIE%) 14.2 15.8 16.5 15.6 13.4
kFlae S
NerBEE AT EFIZR%) 24.6 24.2 24.0 242 243
2022A 2023E 4 5 BFIZR (%) 1.9 2.1 22 23 2.4
REZDUER 111972 101708 79603 110733 97352 ROE(%) 43 4.8 53 5.9 6.4
B F5E 14416 16651 19341 22399 25419 ROIC(%) 72 7.0 8.3 9.2 9.9
Hr RS 71342 70726 60148 67296 72683 =t
g3 97 748 -1101 2316 -3820 BERRE%) 43.3 46.1 43.8 457 448
b3 L ES 4377 4328 4353 -4340 4346 mahtbZ 0.5 0.6 0.7 0.9 1.0
ETReTH 9967 -3603 3195 25858 5281 REfLL R 0.3 0.4 0.5 0.7 0.9
HitZEWMER 20527 23010 2373 1837 2136 EEweh
BEEDRER 74780 56127 -40511 -43385 46334 RBERER 0.6 0.6 0.6 0.6 0.6
BHAENTER 25910 24949 -13057 5754 5155 RIMOEEREIREER 16.5 14.8 14.8 14.8 14.8
AR SN 2.0 1.9 1.9 1.9 1.9
SRR (T fh{EEL R
BRI (RIS 0.20 0.23 0.27 0.31 035 PE 26.8 232 19.9 172 152
EREENER(EIHME) 3.52 3.20 2.50 3.48 3.06 P/B 1.1 1.1 1.0 1.0 1.0
BRSE= (RIS 4.69 4.85 5.08 5.15 5.23 EV/EBITDA 3.9 3.9 3.9 3.0 2.4

FRIKIR: &E. WSS

EELW RS — RS RN oF A Y



fré\ WAEEHRHBHRAE AFIRF/ A TRIR

SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBICEAIESFSAIE, KAKE, UBMORWSE, Bz, ZYHEAERR
Hoe KAMIESFMAMSHARTMRRAT, RIEEBRESZEEN, ARFEEZLHE, 2HERES
BIBKIE. AMEFWERHRRAANARI S RATEE, FEH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMREANMME. FAFKERFABECHSH, sl dZEhRERENE
BABCE M ARERFF.

HRAVFREINAA :

LRE &7 HER 6--12 N BRAATRIRRMN (BT 450D X E IR EE B RERIE A . B : A IR
LUPR 300 88 AEME,; STIZRUAZIRBIE ZRM s RO EME,; BROVEEEHAEE,; ERUANH
ERGEEHTIRE 500 EHAEE.

TR : ELERBLEZNER, REQABEBLTEZRNNERNEXRIHESH, HEHMERE,
BE AR HAMOREITR. GIRES. M-MBSRERECGRERATITR)

PR IER:

—AETE
CON (T
i TOH

i@ S AT BT H 15% A L ;

g ST XS BB AT 5%-15% < [8];
hif: TR SRR B R BN T -5%-5% 2 18]
W T RkiEE SR E RN T-5%- -15%2.08];
T FURIEE S EEIER-15%L L.

..ru..ru..ru..ru

MeEXR™: FUHKIERHAEXEEIEE 10%LL E;
BlLX: FitikiEtExtZEEIRE N T-10%-10%2 [8);
EEAT: FitHkiE R Rt AT BEFE B-10% L £

— R TR

A: TR EIERNTFT RN EERY;
B: TR THEMNEEEL.

LR SR E RV UL TR S



@—\ WPEESKRBERAS

A= L IAN—
SHANXI SECURITIES CO., LTD. NEIRR/AFIRR

RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3
EEWBEMXEILIKE 5159 SRR T HRERVITEERXWEEEFH—K =
BRI D NS JE 3 % E 517 E

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn

EELW RS — RS RN oF A Y



