Z

L |

iR UESS

% LIRAR/ A

# K4 (600612.SH)
2023 %03 A 05 H

BEIRE: EAN (HEH)

B £ 2023/3/3
L AT R (T) 49.06
— & & RAK(L) 49.96/35.59
EAA(L ) 256.64
RABFA(T L) 155.57
B A (LRL) 5.23
RABALA(TAL) 3.17
I3 A #FE(%) 28.31
A A Y- B

— B R i %300

20%
10%
0%
-10%
-20%

-30% -+ T T
2022-03 2022-07 2022-11

A8 KA AR

(ZFpueLgagsk, 24
Sk A% B WP — N S 4E & B AR
4) -2022.10.28

(Q2 B FIab EH A LS, FNLE
ol B R —) 845 8 B ATIRAE)
-2022.8.31

(kB kias, RADMEL,
RE MG K—D A1 8 ZAHRE)
-2022.4.29

2022 F2E LG EAAAAE, REREET R
INCIFER S &

FEMW (HH7)F) g (RAA)
huangzepeng@kysec.cn luozheng@kysec.cn
PEF %5 S0790519110001 PE$5 %5 . S0790122040015

® N5 A Ak Hrbkik, 2022 FEIR +T.4%. 1384 A1H R 1-9.4%

N 8] R AR b BB AR 02022 S 52 ALE I 630.10 12 0(+7.4%) L V2 B4 A)7E 17.00
1Lt (-9.4%). Fedb 34410 1727 12T (+8.7%); £ 2022Q4 Ik 94.72 1L
T (+6.4%). BFEFA)E 3.44 2T (-9.0%). &AVINA, 235 SRR E,
REY REWE DL EFRAERL, ARALZHEE K. FERFTFREY AR,
BAVFAZBANFUR, Tt 8 2022-2024 FJ)3E4FE A 17.00 (-1.76) /19.58
(-1.60) /22.26 (-1.62) 12T, *F & EPS # 3.25 (-0.34) /3.74 (-0.31) /4.26 (-0.31)
T, BATEM A PE A 15.1/13.1/11.5 4%, 1A, $H&HF “EN” F4%,

O WEEREHKILFBELGFREEK, HRTLEAREL

2022 FWEE, HHEAEFZEKRITLR AEREREE R0, KAAERJER,
P EELRKELEEFRILTE 7.4%, WA 80K 25K E L4540 /8 i
AT T LM ANAA A DG HF K, BUTRE RS £ 2155 T O 8 R R L
“WETH trhmE, BEULLREABCES, RETH TR, B4
W TRTHY K, MKW TE, ARXEATHEEDF LA FLBRA,
® RilipFPHEKER, “WEITH” ZAXEAZHEERKAR

R LIER, ELAFARGGR L L, £5E, BikE. REHA,
OB REIRFIE R IK: BE 2022 F K, BEKZHSKKLENA TH R L
5609 A, AFF¥ 664 K, RITRk, Wb, ERHF (Bd) HLHE 2
B EP O 2022 FHREZRIFTRZEE, ARBREFRALRAEZLHKRE
FEt B ZHERES . CRBATE” AR ET &, NS F Sk % 5 2OR RAT,
HARERKAR. REAR, RAFERELTFT T RMX—H ST =, ARR
AT KEARI, KRE, ., RBFLEFTERABCESF N, AZ
TR AR R AR XK.

O NEHRT: RITRE. THETF A, LEZXRRAAPF.
W % 18 & A BB 18 AR

2020A

A N (B ) 51,722 58,691 63,010 71,524 79,263
YOY(%) 42 13.5 7.4 13.5 10.8
Ja & %A (F 7 ) 1,586 1,876 1,700 1,958 2,226
YOY(%) 12.6 18.3 -9.4 15.2 13.7
£ %(%) 8.2 7.8 7.7 7.7 7.7
A (%) 4.0 42 3.5 3.6 3.6
ROE(%) 22.0 225 17.9 17.9 17.7
EPS(#i%/ 1) 3.03 3.59 3.25 3.74 4.26
P/E(4%) 16.2 13.7 15.1 13.1 11.5
P/B(£) 3.2 2.8 2.5 2.2 2.0
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T2 AR @ AR y) 2020A  2021A
ik e 18739 21011 22682 26161 27923 A A 51722 58691 63010 71524 79263
e 5605 7046 7564 8586 9515  FlR A 47489 54130 58134 65983 73140
R MK E A B AR 3K 150 177 174 225 217 B LAAR M 142 232 249 283 313
Hpb gk 25 24 29 31 35 ELHEA 688 797 857 966 1046
AT IR 43 39 49 51 60  FEHEM 427 402 410 443 428
oy 11882 12549 13689 16092 16919  #HF A% A 20 31 33 38 42
AR 1033 1176 1176 1176 1176 4% M 289 267 315 358 396
R T > 1287 1264 1241 1263 1267 FEBAAMK -5 -4 0 0 0
KA 0 0 0 0 0 Ak 163 104 100 70 50
B3~ 359 343 351 382 399 AAMEEHAE -52 -18 -176 -140 -100
TF = 89 58 46 33 18 HFHAkE 24 14 0 0 0
H AR R T 838 863 844 848 850 F AL EAKE 5 304 0 0 0
# =& 20025 22275 23923 27423 29190  FLAHE 2797 3232 2937 3384 3848
A G A 9280 10102 10516 12292 12044 RIS F PN 13 12 12 12 12
s BHE K 6251 7714 8198 10021 9469  FLI 16 3 5 5 5
REAT 235 B AR AR 480 524 555 670 688  AHEH 2794 3242 2944 3391 3855
AR RAT 2549 1863 1763 1602 1887  FTiFAL 722 794 736 848 964
ERS Rk 1331 1315 1099 951 769  #F1E 2072 2447 2208 2543 2891
KA 2K 900 900 684 536 355 VBB AR AR S 486 571 508 585 665
HALAER ) 5 431 415 415 415 415 va & £ 8] % A1 1586 1876 1700 1958 2226
R At 10611 11416 11615 13243 12813  EBITDA 3133 3625 3303 3768 4240
JHMFRAE 1450 1668 2175 2760 3425  EPS(%) 3.03 3.59 3.25 3.74 426
A 523 523 523 523 523
AN 467 467 467 467 467 : 2020A
RS & 6973 8195 9453 10931 12619
12 B EN A RAE RS 7965 9191 10133 11420 12951 B Ak AN (%) 42 13.5 7.4 13.5 10.8
RAF AR AR AR 20025 22275 23923 27423 20190 & LAY H(%) 13.6 15.6 9.1 152 13.7
128 TEA S AT %) 12.6 18.3 9.4 152 13.7
KAV A
25 & (%) 8.2 7.8 7.7 7.7 7.7
% (%) 4.0 42 35 3.6 3.6
ALARER(E A L) : ROE(%) 22.0 225 17.9 17.9 17.7
BEEHALR 2348 1990 1941 576 2906  ROIC(%) 22.4 24.8 21.8 21.4 243
A 2072 2447 2208 2543 2891  fEAREe A
718 4K 68 67 68 46 50 W RIRE%) 53.0 51.3 48.6 483 43.9
w435 A 289 267 315 358 396 % RAREEE(%) 28.6 20.1 12.4 15.5 3.3
FHEHRE 24 -14 0 0 0 A E 2.0 2.1 22 2.1 23
TIERELH -74 -663 -827 2511 532 @k 0.7 0.8 0.8 0.7 0.8
Atz T LR 15 -114 176 140 100  EFiEfkH
BT EFHALRA 133 17 -221 -208 -155 ER AR 2.8 2.8 2.7 2.8 2.8
WAL 37 55 45 68 55 Rk EHEHE 198.3 358.5 358.5 358.5 358.5
EeEidy -99 -72 0 0 0 AR ASEE 94.7 107.8 107.8 107.8 107.8
H AR F AR 268 143 -176 -140 -100 HFEAAE ()
EFEHALR -1207 -560 -1684 -1169 S1271 EROKE (R 3.03 3.59 3.25 3.74 426
48 IHE -805 1464 483 1823 552 BRAEHIARGINED 4.49 3.80 371 1.10 5.56
KHHE 2K -147 0 216 -148 182 M EERAHED) 15.23 17.57 19.37 21.83 24.76
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -44 0 0 0 0 PE 16.2 13.7 15.1 13.1 115
HME T ALK 2212 -2024 -1952 -2844 -538  P/B 32 2.8 2.5 2.2 2.0
R H iR 1284 1448 35 -801 1481  EV/EBITDA 9.4 8.0 8.8 8.0 6.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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