2

L |

iR UESS

HHEEH (600639.SH)
2023 411 A 16 H

BRFIBRP TR
BRAVER ILZH I, FFAME L4414
ALEER S & F S
FH (5P
qidong@kysec.cn

PEF %R5 : S0790522010002

BEER: EAN (BH)
B £ 2023/11/16
L AT R (T) 10.99
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@ TLUANEKAR, FHAFRALLGE, £ “EN” L
WARSHAN 2023 F=FR, BETEZLARADE P L4, N8 TKA)HEHR
e, N TEEFTRAL, & EATERNET AT, Mﬂik%&% X
ERFABF L REZS B F KAV BAITAN, AT E) 2023-2025 F)2 5
HA)IAA 17.84, 15.06 42 19.37 12T, *F& EPS 4 1.59, 1.34, 1.73 T, LTk
W3t PE 4 6.9, 82, 6.4 1%, ¥ “EN” P4,

® —FEELBNFHEK, LFEARFLERME
NE AT ZEE FAEI 53.68 127, B3k 54.2%; FI)FH4HF1E 16.21 12
T, Bl K 52.5%; FIAERENILE 1.44 T, A FF2%FE5FH 74.5%
F229.7%0 FELHN S AR LG R AHFEAEGREARASZEAECABDEZT
AR B LB AR TR, 245 A BN T A8 38 B4 A,
o HEHEBTMANMER, TELLETLEFE
NG BHALE RN EE X, RELEFRBALSLZERL AT 321
77, FHHARLE 8%, AULFRRHKF. N8 EFF TR Office Park
SHERIEE, B THAERR 199 H7, AR “LEFTHRAEF EHT
20 AN B A9 RT AR T IX TAE. BlETA 8] s 30 & kAL 5T H 4L TAE,
R REARFT AR THLEEX, 2@FREET LS,
® TEAKRLMFR, RTEHKAETH
NEEETEEAETRAE AL, LFFA Lo RILIE TR B FEhTHREE,
WA R R FHIER, FAETEAR 70 e, M KRIEFR NG LML, 7 A 135
B R B AR TAF L, it 2024 FTERANTAE, B0 316 #4217 A
Fo B d R B AT TR SEAL 180 12, R B & FF Rk 7 E, 08 By

P AW LR AR B 4 S F T B AT RR A HAEAXAE, i HFTEAEX

(FREZFRF#, 2FEEF AL ‘ . . b o A e ] .
2 E—h A E ok B A R, 2 E R By Zwm AT T IIE T L 40 T Fo
22023.6.13 O M&#T: MABRIRRIAM. FLFARBRIAI., L& ENELHRANE.
W %8 & A B AE 845
A% 2021A 2022A 2023E 2024E 2025E
X ONEWE) 4,617 5,053 6,409 7,041 7,995
YOY (%) 28.5 9.5 26.8 9.9 13.5
)3 54 A E (| 7 ) 1,623 1,584 1,784 1,506 1,937
YOY (%) 46.5 2.4 12.7 -15.6 28.6
) F(%) 68.4 68.6 64.3 49.5 54.6
A (%) 34.1 30.7 30.9 22.8 24.7
ROE(%) 12.6 10.2 11.5 8.6 9.8
EPS(#5%/7) 1.45 1.41 1.59 1.34 1.73
P/E(1%) 7.6 7.8 6.9 8.2 6.4
P/B(4%) 1.0 1.0 0.8 0.8 0.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 14320 16647 21514 34089 21901  FBREA 4617 5053 6409 7041 7995
Na 4205 2627 14489 8519 13424 BlhRA 1460 1587 2287 3557 3626
R MK E A B AR 3K 149 261 201 336 256 B ALAAR M A 678 1090 1316 1218 1513
Hpb gk 17 24 28 29 36 EFLHEA 31 24 50 25 20
AT IR 1 2 2 3 3 FER%A 104 114 137 144 164
oy 4207 11495 2562 21194 4416 R F R 0 0 0 0 0
AR 5741 2238 4232 4009 3766 W45 A 276 276 89 92 155
R T > 18947 17901 19654 19268 19605 = RALAR K 0 0 0 0 0
KA 17 18 26 34 42 Rk 20 12 24 24 20
B3~ 1065 1016 1363 1319 1459  NAMAEEAlHE 14 3 2 5 3
TF = 272 264 257 249 242 BF AN 107 124 115 119 117
H AR R T 17593 16603 18007 17667 17863 FEREAME -0 0 -0 0 0
# =& 33268 34548 41167 53358 41506  FLAHE 2133 2087 2665 2154 2658
A G A 14830 12314 16901 29409 17130 RIS F PN 2 2 2 2 2
s BHE K 2485 3015 2750 13857 2816 FakshE b 1 1 1 1 1
REAT 235 B AR AR 1676 1397 3182 3820 3378 AIHEH 2134 2088 2666 2155 2659
AR RAT 10669 7903 10969 11733 10936 FriF#t 559 535 684 552 682
ERS Rk 5925 6976 7027 5418 4171 %A 1575 1552 1983 1602 1977
KA 2K 4435 5840 5868 4235 2963 VBB AR AR S -48 31 198 96 40
HALAER ) 5 1490 1136 1159 1183 1208 va & £ 8] % A1 1623 1584 1784 1506 1937
R At 20755 19291 23928 34827 21301  EBITDA 2871 2977 3168 3052 3430
VHE ARG 174 2445 2644 2740 2779  EPS(%) 1.45 1.41 1.59 1.34 1.73
A 1122 1122 1122 1122 1122
FTANAR 1709 1709 1709 1709 1709  ERXJug i3 2021A 2022A 2023E 2024E 2025E
RS & 8211 9244 10999 12478 14277 mKk#eH
12 BB S RERE 12339 12812 14596 15791 17426 2 AN (%) 28.5 9.5 26.8 9.9 13.5
RAxA R AR A 33268 34548 41167 53358 41506  F L AVIHEH(%) 44.6 22 27.7 -19.2 23.4

V2B TE N )4 Y) 46.5 2.4 12.7 -15.6 28.6

KAV A

A F(%) 68.4 68.6 64.3 49.5 54.6

A E (%) 34.1 30.7 30.9 22.8 24.7
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.6 10.2 115 8.6 9.8
BEEHALR 1082 2532 14079  -14911 18262  ROIC(%) 8.1 8.1 7.9 49 8.3
A 1575 1552 1983 1602 1977  #fmges
718 4K 518 525 467 701 594 WE R E%) 62.4 55.8 58.1 65.3 51.3
w435 A 276 276 89 92 155 % R e (%) 40.2 46.9 21.6 63.2 27.0
BFRK -107 -124 -115 -119 -117 WAL E 1.0 1.4 1.3 1.2 1.3
TIERELH 3384 -6936 11864  -17323 15691 & #bE 0.5 0.3 1.0 0.4 0.9
Atz T LR -4565 2175 210 137 37 HERS
BT EFHALRA -513 2347 -3106 -130 -636 B AR 0.1 0.1 0.2 0.1 0.2
WAL 12 8 1038 -75 133 Rk HERE 30.9 24.7 27.8 26.2 27.0
EeEidy -608 2286 -8 -8 -8 BRI ASEER 1.0 1.0 1.0 1.0 1.0
A AT AL R -1109 4642 -2076 213 -511 Hprair (L)
EFEHALR -483 649 888 -1904 1747 BRI S G HRE) 1.45 1.41 1.59 1.34 1.73
48 045 3 88 530 265 132 66 AAREENERCRANED 0.96 226 12.54 -13.28 16.27
KHHE 2K -1268 1405 28 -1633 -1272 0 BRRET E(RAIAER) 10.99 11.41 13.00 14.07 15.53
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 7.6 7.8 6.9 8.2 6.4
HME T ALK 697 -1286 1125 -403 -408  P/B 1.0 1.0 0.8 0.8 0.7
R H iR 85 465 11861  -16944 15880  EV/EBITDA 4.8 7.0 2.8 8.1 22
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE NGRS IR, R T A I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
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