=] 3£ JiE 75

SIMOLINKE SECURITIES

K&S3 (000661.S2)

YA =4t

IESHARIRS

2023403 H30H

EN (4EF5T45R)

ERKHURNENE, FREEEES
<L g S

AV ERTEiT
2023 43 A 29 B, N8 KA 2022 5 F WL, 2022 SN 852
AN 126,27 1L (+18%), V3#EA4A)IE 41,40 /2T (+10%), 4=dF
J2AE 4 A 41,18 127 (F10%); 95 B kA, 202204 2 5] 5 JLIK
N 29.81 4270 (¥19%), 12HEH4Hi8 6.75 12T (+11%), Fedk)z#
A8 6.88 12T (+18%) 0
ZERR
AREEREAE, HEERBIKE., 2022 FHOT AR
2 SE AN 102, 17 12 70.(+25%), V2 4 #)E 42,17 120 (+14%) 6
REIMANEHAERZEFIATY, FATTHELEEFES
o Kk KAz 4T LA L7, &k‘yﬁxii{(%}iavﬁﬁxifﬂ—k
ié'ﬂ%:i KT KA E &R FFUREE R IF R "R
FHiR, AREFHFEANDERAR, 23 FHEA NS RE TR
E\k}lf%/'?{ ARKEEAVLGFHLZERAE—FT K,
TRESRGEMNET, ALEHHNRGHFK, 2022 FF»
S\ RAMFEIIN 10. 71 12 (-11%), 13H440E 1.82 /2T
(=25%) o 8l arKALZEH T 23 F 1 )f]zxért,l:ﬂ? ABFER
b, TR F 40 ¥ A A ERA, %% GSK 5= 50 iE A ABE R Ao)”
Z, AREA B AR EH SR EALAR AN TR
W, wRELSBEGHEEA LSRR,

BELVHFHE, BRIERBE D, KRB )AL, A5 65
FEREAR A AR DAL BT A 09 F 3 0 2 100%2 4L, E AR S
AN Z R, B E W RBA NN S M S ELSF LA, AR
BAVEABMS I LA, AR T—FRLT = A,
NETHGRIER S, BIANBARAFABSTE S
BTN, (HESITEHR
B A RME R KRHAZALE, RIS BRI &R
Y H B A FAAR, TR 8] 2023-2025 4 A1 52 B )2 B4 F)0E 47,8

(+27%). 55.1 (+29%). 62.2 1zt (+25%), 3+ 5 % & EPS 2 H| %
12.72 L. 14.11 T, 15.60 T, %2 %7 P/E 5 A% 14, 12, 11
fEo 3 “ENT TR
RBEIRT
ERENFdz f Ao ; A RKEEESFWABIRNE; ZBHERAMA
B, AR E I

BE 5 M R e — A A 5 A

Eirda
oim: =4 Bk S1130518080002)
yuan_wei@gjzq.com.cn

it (AR™M): 165.09 5t

xRS

1. (K&ESFHARSE: SIS RE g, 5.
BRMEFT ), 2023.3.21

2. QlrsiaigK, MEARAREME-KESH=SRS
¥EY, 2022.10.28

3. Qlksiaigk, WEhRRARER-KESHMPRR
¥E), 2022.8.26

ABRMGT) RS EHRTT)
248.00 5,000
778,00 /"“11 m 5000
21000 v IU \ )!LW\M 4000

19100 W 3000
AT T m-m-nny%thmmuzm
15300 F R 1 8 AR S I
13400 0

RS K&EaH  — iR

AFEFER (ARH)
=] 2021 2022 2023E 2024E 2025E
BN (BT 10,747 12,627 14295 16152 18219
B\ 2530% 17.50% 1321% 1299% 12.79%
A& &FEERTT) 3,757 4,140 4,779 5,506 6,224
AR R 2333% 1018% 1543% 1521% 13.04%
}x&%aﬁgw 5(T) 9284 10230 11.808 13.604 15379

REEEMME AR 8.23 6.98 12.72 14.11 15.60
ROE(EE!/\j)GXE‘é) 2578% 22.94% 22.85% 2273% 22.26%
P/S 29.23 16.27 13.98 12.14 10.73
P/B 7.54 3.73 3.19 2.76 239

KR : ARER. ERIESHRA



= = IE 5

SINOLINK SECURITIES

AN

Mk ZRBRETNHE
BB R (ARFAFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX- 2.5 9N 8,577 10,747 12,627 14,295 16,152 18,219 %4 3,965 5,749 5,579 8,198 9,793 11,605
3K & 25.3% 17.5%  13.2%  13.0%  12.8% R E R 3,062 2,838 3,794 3,857 4,136 4,566
EF bk HRA -1,142  -1,332 -1,515 -1,585 -1,701 -1,852 fale 3,013 4,360 4, 654 4,809 5, 251 5,916
%4 BN 13.3%  12.4%  12.0%  11.1%  10.5%  10.2% B /b ad 1,043 1,094 1,272 1,278 1,376 1,509
£ 4] 7,435 9,415 11,112 12,710 14,451 16,367 AR 11,082 14,041 15,299 18,142 20,557 23,596
%4 N 86.7% 87.6% 88.0%  88.9%  89.5%  89.8% %5 K~ 65. 8% 62.4%  58.8% 63.5% 63. 7% 64. 4%
Bk FLA B e -117 -135 -106 -111 -123 -137 LIRSy 1,098 1,203 1,238 1,238 1,238 1,238
%4 N 1. 4% 1.3% 0. 8% 0. 8% 0.8% 0. 8% Bz %~ 2,728 4,266 5,526 6,527 7,545 8,571
g %A -2,582 -3,064 -3,807 -4,288 -4,821 -5,429 %5 H 16. 2% 18.9%  21.2% 22.9% 23. 4% 23. 4%
%4 N 30.1%  28.5%  30.1%  30.0%  29.9%  29.8% FRA 1,249 1,924 2,388 2,552 2,847 3,127
& A -479 -633 -824 -901 -977 1,084 AR BT~ 5,762 8,475 10,729 10,417 11,724 13,025
%4 N 5. 6% 5.9% 6. 5% 6. 3% 6.1% 6.0% %8 34.2% 37.6%  41.2% 36. 5% 36. 3% 35. 6%
#EHR -475 -885 -1,358 1,544 -1,761 -2,004 ¥ = & 16,845 22,516 26,027 28,559 32,282 36,621
%4 BN 5.5% 8.2% 10.8%  10.8%  10.9%  11.0% 48 A 660 332 319 230 200 170
B ATA)E (EBIT) 3,783 4,699 5,017 5,865 6,769 7,713 R A 3R 879 1,756 1,881 1,939 2,041 2,266
%A EdN 44.1% 43.7%  39.7% 41.0%  41.9% 42.3% AR AR 1,928 1, 687 1,611 1,473 1,663 1,874
W% 9% A 65 89 95 3 -88 -133 A R 3, 468 3,775 3,811 3, 642 3,905 4,309
%4 N -0.8% -0.8%  -0.8% 0. 0% 0. 5% 0.7% K 53 329 712 635 635 635 635
W ALK -7 -125 -127 -98 -9 -14 Ak K R 724 791 775 482 474 467
A R P & 20 1 0 0 0 0 AR 4,521 5,279 5,221 4,760 5,013 5, 411
R AE -34 -35 -76 0 0 0 £ 38 MR R A 10,931 14,574 18,050 20,917 24,221 27,955
%%, AT A IE n.a n.a n.a 0. 0% 0.0% 0. 0% H b AR 405 405 405 405 405 405
2 ok A 3,936 4,715 4,968 5,770 6,672 7,566 A o BLALIE 6,874 10,016 13,387 16,254 19,558 23,292
B ok A 45.9%  43.9%  39.3%  40.4%  41.3%  41.5% VO ARG 1,392 2,663 2,757 2,882 3,048 3,255
Bk Sk E -23 -99 -44 0 0 0 R AR BAH 16,845 22,516 26,027 28,559 32,282 36,621
A AT A9 3,913 4,617 4,924 5,770 6,672 7,566
EUREE:S 45.6%  43.0%  39.0%  40.4%  41.3%  41.5% e R 547
B 434 -606 -719 -709 -865 -1,001 -1,135 2020 2021 2022 2023E 2024E 2025E
P A ALE 15. 5% 15. 6% 14. 4% 15.0%  15.0% 15. 0% E 3 & T
A A0 3,308 3,897 4,215 4,904 5,672 6,431 AR E 7.528 9.284 10.230 11.808 13.604 15.379
VR ARG 261 140 75 125 166 207 LA 27.009 36.009 44.598 51.684 59.847 69.074
13 & T 864 4 Al 3,047 3,757 4,140 4,779 5,506 6,224 F N 2ENEFR 2.745 8.229 6.984 12.720 14.114 15.599
EEES 35.5%  35.0% 32.8%  33.4% 34.1%  34.2% T R A 0.000 0.000  0.000 4.723 5. 442 6.151
SEE S
AekhER ARPEFA) A kAR 27.87% 25.78% 22.94% 22.85% 22.73% 22.26%
2020 2021 2022  2023E  2024E  2025E B kAR 18.09% 16.69% 15.91% 16.73% 17.06% 17.00%
b IR 3,308 3,897 4,215 4,904 5,672 6,431 BN T AAEF 23.06% 21.01% 19.21% 19.85%  20.15%  20.19%
VR A ME 261 140 75 125 166 207 R
E| S ] 186 433 579 500 511 623 FELEMAEKE 16.31%  25.30% 17.50% 13.21%  12.99% 12.79%
k2 EKE -45 24 44 145 66 66 EBIT 3k % 36.39% 24.21%  6.78%  16.91% 15.42%  13.94%
TEKETH -2,337 -1,024 -2,012 -402 -537 -806 EEIREE-E S 71.64% 23.33% 10.18% 15.43% 15.21%  13.04%
B EHLLHBR 1,111 3,331 2,82% 5,148 5,712 6,313 B KR 32.41% 33.67% 15.60%  9.73%  13.04% 13.44%
HARF X -970 -2,225 -2,088 -311  -1,810 -1,910 FEEERD
Eg -441 -213 -169 0 0 0 SN K 3K A R A 47.9 47.1 52.3 55.0 51.0 50.0
b 233 12 2 0 0 0 A5 B R4 761.4 1,010.2 1,086.0 1,130.0 1,150.0 1,190.0
BEFHALAR -1,177 -2,426 -2,255 -311 -1,810 -1,910 ISR 98.2 128.5 150. 9 140.0 140.0 140.0
JEAK R 188 1,413 3 0 0 0 B R A 84.6 75.5 93.3 100. 3 105.0 107.6
i BOER 407 15 -107 -224 -30 -30 BhHkh
At -274 -621 -672  -1,982 -2,269 -2,555 &G B/ R AR ARG -20.57% -24.68% -20.07% -28.92% -31.20% -33.16%
& F & NELER 321 807 -776 -2,205 -2,299 -2,585 EBIT A & AR EAE ¢ -58.2 -52. 6 -52.5 -2,147.8 76.9 57.9
AELBRE 254 1,708 -197 2,632 1,604 1,818 2 R E 26.84% 23.45% 20.06% 16.67% 15.53% 14.78%
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