IES R RIRG

AT RIFRE

ZIHEE R (600298)
PR SN
ERIEE EA

5% B SR B SR ATIT
k%5 : $1500520110001

S #: mazheng@cindasc. com

15 FAE K LAY A TR 8]
CINDA SECURITIES CO.,LTD

AT BIREIR T 0 KBTI FIE 1 T4
wiZh: 100031

FRlE, EEF%

20234 A 2 A

-]
B4 A KA 2022 S5 EIRE, 2022 FERE LI 12841250, R
¥ 20.3%; VA4 FE 13.21420, REK 1.0%. EF, 2204 ZREL
JKN 386 1274, Fl¥gKk 25.3%; LHEEHAFAE 42 24, FrEk
46.0%. 2023 4 BWMH5FRAHHR: A HXFRE LKA 1439 1274, Rk
¥k 12.0%; )3E4FE 14.6 1270, FIEK 10.2%.

> 22Q4 BRHERKEAFGTH, B LFuEZHK, s L5FE,
22Q4 BHF 7 51K K BINE I Ak %) IO\ 26.5/1.2/7.8/3.2 12T,
Fl b3 K 55 4 30.7%/-0.5%/36.5%/-5.8%. $vaZkE A&, BHF A7) MK
AR, BAVAH 22 d TEARFRET DO ERE L 51
K. EH# 202345, MAMKRET A, &KAAA B#m K @EBAFF R
fEsnlk S BIREIE K. RBA, 22Q4 FEH N/E oA E IV
28.7/10.1 12T, R 23.5%/34.6%. % #FAMA R4 L, Rt
NGB iR MG B BIANER, BN T R IR EIR, 2022 FNE) &
WA ELED) 20,748 K, 4 ESF43m 543 K.

> 22Q4 AT AERE, FEEFHREILEE. 22Q4 ) LAF Y
23.9%, FlWRA 21 AFE, BAVAA ZZH THEFAT| LS Lk
BI, DBRSELSEAERE, LPwEEE, N4 EIEEIFLR
RN R A 4.9%/2.1%/3.7%, F43) F & 1.5/05/0.7 /8 o 4.
22Q4 V3844 % 11.0%, F)HiRF 1.6 G455,

> AATRGZFRL: RP 2023 F, N iRk S ANER, &
ShAk GBI A AR Bt A T A, BRAKE. M E R
PRl 5o AWK, GATRMA AN E S, KAAH
AR 8] B EKMRAE TR, AR DA BIFR M. RATRT
N8 23-25 % EPS 4 Al 1720212240 7, E PE 4 Al A
24.31/19.70/17.38 4%, #44F “EN” PR,

> REEE: BEMELRRTAM; ILEED; FRBET AT,

TR H4847 2021A 2022A 2023E 2024E 2025E
BAIMPAN(EFZL) 10,675 12,843 14,576 16,796 19,129
K ZE YoY % 19.5% 20.3% 13.5% 15.2% 13.9%
)2 8, 3] A A 1,309 1,321 1,492 1,842 2,088
(B 77

K E YoY% -4.6% 1.0% 12.9% 23.4% 13.4%
A F% 27.3% 24.8% 25.1% 25.9% 25.6%
AR FE ROEY% 19.1% 14.3% 14.3% 15.6% 15.6%
EPS(#:#) (L) 1.59 1.57 1.72 2.12 2.40
WA FE PIE(4) 37.96 28.80 24.31 19.70 17.38
%2 PIB(1%) 7.65 4.24 3.49 3.07 2.71

FAIRN: TIR, M5B IERBFL F TN R % 2023 £3 A 31 Bl
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7 Rtk 45T A AER 45T T A
SRR 2021A  2022A  2023E  2024E  2025E S FE 2021A 2022A  2023E  2024E  2025E
RATT 5468 6,667 6,879 7,345 7,915 LR 10567 12,843 14576 16,796 19,129
G s N
R 1,206 1,291 1,050 1,050 1,050 EAAK 7,757 9,658 10,924 12453 14,226
RLM R 0 0 0 5 5 B AL AL B A 87 93 117 134 153
SRESL SN 1,123 1,583 1,597 1,657 1,782 AE A 668 730 875 991 1,109
AR 279 233 273 31 356 B2 A 359 390 466 537 593
A5 2,251 3,007 3,242 3,566 3,925 AR 475 536 627 705 803
-2 519 553 716 756 797 W45 79 6 55 64 66
FRHE > 7978 10263 11,641 13239 14616 AR ST -32 -60 -50 -50 -50
K H AR AR 0 25 25 25 25 RAF AN 8 6 9 9 10
THRE (o 3
f_f‘ A 5659 7,066 7,938 9,087 10,103 S 273 204 262 269 287
AR 532 610 750 840 930 FLAA 1499 1581 1734 2139 2425
He 1787 2,562 2,928 3,288 3,558 B AL S 18 14 -1 -1 1
T2 & 13,446 16,930 18,519 20,584 22,531 A1H & 1,517 1,595 1,733 2,138 2,424
s R 4,469 6,705 7,137 7,762 8,120 P 4L 195 246 225 278 315
5 iyt A
R AR 2035 2515 2908 3172 3120 el 1321 1349 1507 1860 2109
57 A2 Ak IR A R
GRS 160 154 180 188 195 v HIREA B 13 28 15 19 21
A E7 N\ 3] > §
LA 1317 1,769 1676 1911 2183 BRENABAR 400 1321 1402 1842 2,088
HAb 956 2,267 2,374 2,491 2,622 EBITDA 2132 2203 2,551 3,085 3,492
kA &1 1,776 616 616 616 616 EPS (%4)(1L) 1.59 1.57 1.72 2.12 2.40
KA 1,468 310 310 310 310
-t 308 306 306 306 306 b ATA PIEFA
Rt 6,245 7,321 7,753 8,377 8,736 SR 2021A 2022A  2023E  2024E  2025E
VR RFRA G 347 351 366 385 406 ZEEHAER 1,319 1,069 1,938 2,726 3,045
E NG . o
fé&’“ 1R 6,854 9257 10,400 11,821 13,389 ) 1321 1349 1,507 1,860 2,109
ABFRERS 15405 16930 18519 20584 22,531 418 P44 563 617 778 902 1,023
%3¢ 87 56 73 79 81
SIS 8 6 9 9 10
TEME44F 77 7
Py 2021A  2022A  2023E  2024E  2025E RN ALY 704 1,023 -462 156 -210
RIS TON 10,675 12,843 14576 16,796 19,129 *e 59 76 51 51 51
Al (%) 195%  203%  135%  152%  13.9% REFHAER 1951 2514 2148 2492 2,391
E N3] ;
;)]f’ﬁ@ TEA 4300 1321 1,492 1,842 2,088 KA 1978 2512 21451 2,501  -2,401
Bl (%) -4.6% 1.0% 12.9% 23.4% 13.4% K ALK 27 2 0
A% (%) 27.3%  24.8%  251%  259%  25.6% E 0 0 10
ROE% 191%  143%  143%  156%  15.6% FREHAER 840 1,411 31 235 654
EPS (3% )(7T) 1.59 1.57 1.72 2.12 2.40 TR 268 1,408 1 0 0
P/E 37.96 28.80 24.31 19.70 17.38 E 3,142 4,509 392 265 -52
P/B 7.65 4.24 3.49 3.07 2.71 TATA) B R8s 519 -570 423 -499 -601
EV/EBITDA 2469  19.20 15.65 13.02 11.49 AR AR 190 -6 241 0 0
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K\

WA E

B8, RRUHERLSNIT, BITKRFE
iéM? B KA AT A 2R 7
B3 SRR A 2B AR e R ) A

wﬂ%*kwﬂk#,2$@o
ZHRm. FRERE. 25
ﬁ%\i%am\ﬁ@IW#h

£2F+, m+,
T _T_ 8o ( /7]1

WM, &akFmt, 4
e CREF LR S,
B, LETE) F.
RILR, &fFmE, ;
714/\ }]]%
Fo

RE, RRAAFAE,

R AEE, 1 FRBRHAFLER.

BV FREITKRES
VAR, P EE,

2015 S ANBR

EVYTFRNMRKFEIEHE
n,..\‘?—%\ J:.g._tig.\ _wtliéﬁ%\ ‘H-;E{/Ek\&? )\

ZiFFE,

2FFIE,

FEIRAEIR, 7 FIERFRLE, §aFEINN
BAZRZIER, BHHELFRTMALLEZE, 2020 5

ZR, 2FHMAMAGEER, Bl L 2F 5
<£3)\ 1}210*0‘: ( \;ulﬁka}kl{k\ -T—*U*:H/_\ j\‘j;!_ng

2FRSBAFLER, T RFEEHKA
ZREBGE (#REEH

2FRBPAF LG, T 2F EHE (R
LGB, AFEL, BRE. FARE. A%, HIEKR)

EVFEERMEERF AR, ME 2 FHELILLEKRFEILAE
BaTE2H 294 % CREMRFEAEY . ZF. HTE

ELRF),
HAHERKRA

DA A Fn o 7

SEHELY FHAKA 13911026534 hangiuyue@cindasc.com
L RAEEE N % BA A 15601850398 chenmingzhen@cindasc.com
LR EINEL AEE 18506960410 quejiacheng@cindasc.com
b R 44 & AR TR AE. 13051504933 giliyuan@cindasc.com

A R4 & & 17687659919 luyuzhou@cindasc.com

46 Jb R 44 £ ot 18340820155 weichong@cindasc.com

4 R4 BR 15501091225 fanrong@cindasc.com

Al X442 A 18513322185 18513322185

Heb R4 E e 13552992413 lijial@cindasc.com

b R 442 AR 15690170171 zhaolangi@cindasc.com

b R A& KA 5 18810718214 zhanglanxi@cindasc.com

b R4 i 18735667112 wangzheyu@cindasc.com

LARRAE RN 3% 13718803208 yangxing@cindasc.com

ERRAER LN * 15800476582 wuguo@cindasc.com

A RAE M A2 15618358383 guopengcheng@cindasc.com

ek RAHE KA 18702173656 zhuyao@cindasc.com

A RAEE HKEIF 13524484975 daijianxiao@cindasc.com

A RAEE 7 B 18721118359 fangwei@cindasc.com

kR RAE AR 18717938223 yuxiao@cindasc.com

R RAE FRY 15026867872 lixianzhe@cindasc.com

A RAEE FME 18610826885 suntong@cindasc.com

A RAEE i) 15957705777 jiali@cindasc.com

A RAEE AR 15261855608 shimingjie@cindasc.com

A RAEE & IR 5% 13337798928 caoyixing@cindasc.com
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e R R4 E
dedh K4 £
ded R4HE
dedh R4 &
ded R4 E
ded R4 &
ded R4 E
deh R4 &
Ao R 4456
fedy R4 £
Ao R 4456

93

B2

B

-

E

s

=

F AR A
ER
4R
ERE
x| #
7% R
FRRIR
Uk
B
B AR
RETKR

15942898375
13530830620
15986679987
17727821880
13620005606
13794480158
13570594204
15152283256
18300030194
15521067883
15308134748

wangheran@cindasc.com
wangliuyang@cindasc.com
chenchen3@cindasc.com
wangyufei@cindasc.com
liuyun@cindasc.com
hujieying@cindasc.com
zhenggingging@cindasc.com
liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com
songwangfeiyi@cindasc.com
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srAUmAER

R I AIRE 2R E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z TAIESS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., PRI T — R LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

PR SLRA
BB AT B F BRI pTEE =y

FEN: AR IR T AR 20%6 A ks A AT LA RARARS A

AIAAR G EoRAER ¢ 7R 300

HH OAT MARAA); Hag: Artastsx T A% 5%~20%: Wbk f7ded R AR

HEA: ERAZAAL 6 M BAT: At R Ak o) 2 5% 2 0 B LA T A,

Mo
b BT L 5% AT,

B

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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