Z

iR UEST

J
ERAHR B
B EA (002791.8Z) FHETRAEERNEAZZ, LA 2K EmE
2023 410 A 31 B AN B

BIEFR: EN (£H)

Rk (D HTIF)
zhangxucheng@kysec.cn zhusimin@kysec.cn
PEF %5 S0790520020003  iEH %5 : S0790122050026

ABH (KREAA)

B 2023/10/31
L AT AL (L) 49.02
—F & & RIK(T) 113.26/44.38
EAA(L ) 157.62
RABFAL(fL ) 80.46
B A (LhR) 3.22
RABRAMLIR) 1.64
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® RETR+IBRHASFT, LEEEHZREME, LR FENITR

NE) R 2023 F=FEHRE, 2023 F 1-9 A ELAEIK 55.49 1270, B H+2.60%,
V284 A 1.44 1L, FlH+3186.86%, Fedkvai %410 135 121, Rk
+4580.80% . 2023Q3 £ AMEIK 21.93 12T, 3KIE+9.54%, FH+1.53%, V1a&%
#iE 1.31 124, RE490.62%, F+46.51%, Fedk%#1iE 1.31 124, Kb
+105.28%, RIH+64.03%. A SEABAZAEL LKL, FoEmEH R
SRS R E AMAERE TR ELRABRN G ASTI6R, Ne) g2
FRBFrE. RAVLESF 2023-2025 F B AV, T 2023-2025 5F 5 2 A4 )0
3.56/5.67/8.15 12T, B H+443.5%/+59.2%/43.6%; EPS % %% 1.11/1.76/2.53 7,
3t S ATIEA, PE # 44.2/27.8/19.3, HE“FENIFL,

@ B AR KEBH, BAVIHREZN

2023Q3 S| B AN EH 32.16%, FREE+0.26pct, FH+0.93pct; 41 E K 6.44%,

Bl Eb+2.05pet, 3FEL+2.27pcte 28] AR SR &, E2RE: (1) REARED
B8, 2 EEEGELY THR_BESRBEAARE RERB LN
o, RAMANAEE 2022 FTFFFH4EDHE, #4E Wind, 2023Q3 s544/4F464
JTREE AN AE B EL T 2 0.79%/13.90%/9.87%, 3 kb T A+0.83%/+0.57%/-0.74%,
MARNBRYEM, EAEFEKE, (2) A% AERE, 2023Q3 a0
% R & 20%, Frb-1.47pct, FRE6-0.79pct, H ¥ 2023Q3 /2 &) 45 /& 12/ 4% A
E 5B A 14.76%/4.74%/0.50% , F) o -1.32/40.21/-0.37pct, 3R bt -0.42/-0.51/
+0.14pct, HEFAERIILA ERERKEIZREARNINHEARBILLARY . 42
kA, KRAVAATERBNAESFEFE T, N BRI A KESH,
o HEEMBRY HIIL TR, Btk IRk E

WERF @, 2023Q3 NELZEEHNLREFHA 3.30 21, FH-43.12%,

FEZICILF I T M A LG R He B BT S, 2023Q3 AXHLEL 105.19%, EREG
-0.2pct, Fltb-4.51pct; AFILEL 93.70%, 3Rib-13.86pct, F)Eb+12.25pct. EiE AR
HH &, NI FBRAIFFLERE, B E 202359 AKX, NaELEIA 295
R, TRV 27T R, EPHRAERIN 96 X, FRY 12 X; RAKHKAE
BHREAH 199 X, Y 15 Ko

® A &#T: BMAMA LK, KER B ERAFANE; ey kit B
B IR

W % 48 & Ao fE B8 AR
AR 2021A 2022A 2023E 2024E 2025E
R ONENE) 8,807 7,648 8,023 8,868 10,422
YOY (%) 30.7 -13.2 49 10.5 17.5
)32 54 A (A 7 ) 889 66 356 567 815
YOY (%) 8.8 -92.6 4435 59.2 43.6
2% (%) 35.2 30.2 32.5 34.2 35.0
4 F) E (%) 10.1 0.9 4.4 6.4 7.8
ROE(%) 19.1 1.7 7.3 10.6 13.3
EPS(#i#/70) 2.77 0.20 1.11 1.76 2.53
P/E(1%) 17.7 240.4 442 27.8 19.3
P/B(4%) 3.3 3.3 3.1 2.8 2.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 7929 7939 5497 9522 8222  FAMA 8807 7648 8023 8868 10422
N4 1522 1657 1593 1681 2034  EFabsAk 5703 5338 5414 5839 6771
R MK E A B AR 3K 4454 4232 2093 5651 3767 E LALE A e 55 51 52 57 66
Hpb gk 83 89 59 105 99  F&H A 1108 1276 1284 1374 1563
AT IR 106 63 81 94 113 FE%A 362 386 385 412 463
oy 1255 1311 1136 1446 1653 K% A 310 287 297 324 375
AR 509 589 535 544 556 ME%A 16 50 32 31 49
R T > 2043 2607 2544 2721 2042 FEBAER K -17 25 20 20 20
KA 248 419 508 629 755 HAlks 21 20 20 20 20
B 2 9 1100 1148 1112 1128 1224 NAMAEEAIHE 0 0 0 0 0
TF = 290 483 501 523 532 BEHME -15 25 -14 -18 -19
H AR R T 405 557 423 442 431 FEREAME 2 13 0 0 0
gl 3 9973 10546 8041 12243 11164  HLAE 1131 100 455 723 1026
A G A 4547 4996 2209 5901 4039  FAIMEN 5 12 7 8 9
s BHE K 397 360 267 367 940 BRI 14 15 12 14 14
REAT 235 B AR AR 3106 3568 893 4493 2031 AVEER 1123 97 451 717 1021
AR RAT 1044 1068 1050 1042 1069 FTiFAL 160 10 55 87 116
ERS Rk 400 528 414 390 337 #4)iA 962 87 396 630 905
KA 2K 169 281 222 167 116  VRBAEHZ 73 21 40 63 91
HALAER ) 5 230 247 192 223 221 va & £ 8] % A1 889 66 356 567 815
R At 4946 5524 2623 6291 4377  EBITDA 1258 247 626 911 1255
JHMFRAE 232 220 260 323 414  EPS(%) 277 0.20 1.11 1.76 2.53
A 322 322 322 322 322
F AN 1120 1173 1173 1173 1173 EXRJug i 2021A  2022A  2023E  2024E 2025E
RS & 3348 3301 3697 4327 5232 kA
12 BB S RERE 4794 4802 5158 5629 6374 LK A(%) 30.7 -13.2 49 10.5 17.5
RAxA R AR A 9973 10546 8041 12243 11164 & L F1E%) 14.0 91.1 354.7 58.8 419

V2B TE N )4 Y) 8.8 -92.6 4435 59.2 43.6

KAV A

A F(%) 35.2 30.2 325 34.2 35.0

A E (%) 10.1 0.9 44 6.4 7.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 19.1 1.7 73 10.6 13.3
BEEHALR 546 935 440 486 434 ROIC(%) 17.7 1.4 6.8 10.0 12.1
b IR 962 87 396 630 905  ZhEeS
718 4K 146 160 184 204 232 WE A E%) 49.6 52.4 32.6 514 39.2
w435 A 16 50 32 31 49 & R E (%) -18.7 -17.4 -19.1 -18.1 -13.3
FHEHRE 15 25 14 18 19  AFhE 1.7 1.6 25 1.6 2.0
BTEFELH -845 403 312 -481 -853 A E 1.4 1.3 1.9 1.3 1.6
Atz T LR 251 211 126 82 83  HEfES
BT EFHALRA -297 -698 -205 -346 484  ERFREER 1.0 0.7 0.9 0.9 0.9
WAL 431 456 186 193 320 RAKREEHE 3.4 2.1 33 29 2.8
EeEidy 130 271 -89 -120 -126  mATIRIK A SR 3.6 22 3.7 32 3.0
A AT AL R 4 29 71 33 38 HFR#EEE ()
EFEHALR 278 -88 -299 -78 -188  HATACE (RATHETE) 277 0.20 1.11 1.76 2.53
48 IHE 353 37 93 100 572 EHRAENERFIED 1.70 291 1.37 151 1.35
KHHE 2K 109 111 -59 -55 S50 BT (RAAER) 14.91 14.93 16.04 17.51 19.82
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 84 53 0 0 0 PE 17.7 240.4 44.2 27.8 19.3
HME T ALK -269 215 -147 -124 -710  P/B 33 33 3.1 2.8 2.5
R H iR 523 151 -64 62 238  EV/EBITDA 11.8 60.3 23.5 16.3 12.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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