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SINOLINK SECURITIES

K&S3 (000661.S2)

AR
IESFFRFRIR S

20234 04H13H

EN (4EF5T4R)

B PEG 3k#lt, EAERKHFAPMRL

VVERTETE

2023 F 4 A 13 B, NARAHNE, TraeRs bk BEA S
BREZHEES LY (BRAALTHIEEH), S0ENAR
LB F A A RKKFEA IR (AAs: 541U/9. Omg/1. OmlI/HR) 3%
heE AE B IRAE T A FRFTAE N S N R A R RAMH T AR
T —B47 4 49 (PEG) 894 & T 49 AR 7 P 3%,

BEDF

AR RRMBILRMEERE, £ KEEREAAZHERL.
AWABN S NE, EHRALRBBLARFTENIHE KB LER
FNE],PEG REC B IMALKEKFEHAO TR RMH, K
WIHRILAT, 2R HLFKRE S F I PEG. Ak P iF Rk
FEEHLAF PEG THTRCOC-EBEHAALKLETIHROA
Z, BAATRC B EHAE KL SR BRAMFE SRS
Fo R AAAL
EREEREHE, HBERBEI KL, 2022 FF 082K B
FIMN 102,17 fen (+25%), V3804410 42.17 fe o (+14%) .
NERMAERKF AT, THEEZFERERI, BT KBAE
KEFoth B oMegthit, FATKAIHE ey RA. 7
FVRMAE R AR Y HE, AREFHENMELRA LT, 23
FIAENRETRAEN R, 2R EFLGAH L FANFL
K,

WELSHERFET, BEIEREES., RENINE, N
) k) N B) ¥R R AL A ABIA R M AL AL BT AR A 69 Z #He ~ 100%AZ AR,
ERRZHIRF T AR, @B # R = B AN 8 F R & A5
CH. NARBAYVEBBS T LRE, AN TFHE—F RLES
RARLEM, RN S THGERRER Y, RN BARE ) ot
TF T

BT, KESTR

NE AR BERKRAZRE, KMNERFBATL, At 3)
2023-2025 SF5 AR M3 E 4 A0 47.8 (#15%). 55.1 (+15%) .
62.2 1zt (+13%), EPS %1% 11.81, 13.60, 15.38 7, 3t & %
AT P/E 5 AA 14, 12, 1145, 8 “EN” 4,

KSR R

ERENFdz Ao, A RKEEZFMEINE; &G HETRRAM
B, KRR EAEF

E#A
oirim. = (Pl S1130518080002)
yuan_wei@gjzq.com.cn

it (ARM): 167.66 5T

xRS

1. (KESFMATRT: EKBFRSERE, FRAEsE
HAEBEWEIEIE...), 2023.3.30

2. AKESHARRT: MBS SERE LR, £
BRMETE), 2023.3.21

3. (WSt K, MABARSSME-KESH=F k=
¥E), 2022.10.28

ARMGT) AR EHTT)
248.00 5.000
77900 /"“11 m 5000
2000 v IU \ ,/W 4000
18100 A w----| 3000
T \\,\\[\I\fw WN‘ 2000
15300 A e e e b e BT
13400 0
AR K&ESH — IFRID
AFEFER (ARH)
=] 2020 2021 2022E 2023E 2024E
EWN(EHTT) 10,747 12,627 14295 16,152 18219
B 2530% 17.50% 13.21% 1299% 12.79%
A& &R E(ERTT) 3757 4,140 4,779 5,506 6,224
IREERBIERKE 2333% 10.18% 1543% 1521% 13.04%
MEESRRIEE(T) 9284 10230 11.808 13.604 15379

BREEHISRSM  8.23 6.98 12.72 14.11 15.60

ROE(QBEAR))(WEEH) 25.78% 2294% 22.85% 2273% 22.26%
P/E 29.23  16.27 14.20 12.33 10.90
P/B 7.54 373 3.19 2.76 2.39
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AN

MRk ZRBREFANFHE
5k (ARTEHL) ¥~ ffik (AR TE % L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX-ST .5 SN 8,577 10,747 12,627 14,295 16,152 18,219 %A 3,965 5,749 5,579 8,198 9,793 11,605
WK & 25.3% 17.5%  13.2% 13.0%  12.8% R & 3,062 2,838 3,794 3,857 4,136 4,566
ER-RIZ 5 ¥ -1,142  -1,332 -1,515 -1,585 -1,701  -1,852 A% 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% S Rk 1,043 1,094 1,272 1,278 1,376 1,509
£, ) 7,435 9,415 1,112 12,710 14,451 16,367 AR 11,082 14,041 15,299 18,142 20,557 23,596
%4 NN 86.7%  87.6% 88.0% 88.9% 89.5%  89.8% %8 %~ 65.8%  62.4%  58.8%  63.5%  63.7% = 64.4%
R Xy ] -117 -135 -106 -111 -123 -137 K4 1,098 1,203 1,238 1,238 1,238 1,238
VR O 1.4% 1.3% 0.8% 0.8% 0.8% 0.8% 2R 2,728 4,266 5,526 6,527 7,545 8,571
&R -2,682  -3,064 -3,807 -4,288 -4,821  -5,429 %8 16.2%  18.9%  21.2%  22.9%  23.4%  23.4%
%4 NN 30.1%  28.5% 30.1%  30.0% 29.9%  29.8% PR 1,249 1,924 2,388 2,552 2,847 3,127
I3 A -479 -633 -824 -901 -977  -1,084 IR /E 5,762 8,475 10,729 10,417 11,724 13,025
%A B dN 5.6% 5.9% 6.5% 6.3% 6.1% 6.0% %8 K~ 34.2%  37.6%  41.2% 36.5%  36.3% 35.6%
o K % A -475 -885 -1,358  -1,544 -1,761  -2,004 &= &t 16,845 22,516 26,027 28,559 32,282 36,621
%4 N 5.5% 8.2%  10.8%  10.8%  10.9%  11.0% 48 15 Y 660 332 319 230 200 170
&A% AT AL (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
%45 AN 44.1%  43.7% 39.7%  41.0% 41.9%  42.3% AR Rk 1,928 1,687 1,611 1,473 1,663 1,874
% 5% R 65 89 95 3 -88 -133 A R 3,468 3,775 3,811 3,642 3,905 4,309
%4 E N -0.8% -0.8%  -0.8% 0.0% 0.5% 0.7% R 329 712 635 635 635 635
W ALK -7 -125 -127 -98 -9 -14 A K AR 724 791 775 482 474 467
N AME RS R 20 1 0 0 0 0 e 4,521 5,279 5,221 4,760 5,013 5,411
ket e -34 -35 -76 0 0 0 & 8 AR R RS 10,931 14,574 18,050 20,917 24,221 27,955
%A% AT A n.a n.a n.a 0.0% 0.0% 0.0% N 405 405 405 405 405 405
& ol 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
e IRCES 45.9%  43.9% 39.3%  40.4% 41.3%  41.5% b HRFR A 1,392 2,663 2,757 2,882 3,048 3,255
R SIEE -23 -99 -44 0 0 0 R AR AR SSH 16,845 22,516 26,027 28,559 32,282 36,621
CAIEAR 3,913 4,617 4,924 5,770 6,672 7,566
RS 45.6%  43.0% 39.0%  40.4% 41.3%  41.5% e R S5
BT 13 AL -606 -719 -709 -865  -1,001  -1,135 2019 2020 2021  2022E  2023E  2024E
B 1% AL F 15.5%  15.6%  14.4%  15.0% 15.0%  15.0% E: U Eo
4 A1) 3,308 3,897 4,215 4,904 5,672 6,431 B 7.528  9.284 10.230 11.808 13.604 15.379
VRO AR ARE 261 140 75 125 166 207 AR 27.009 36.009 44.598 51.684 59.847 69.074
12 & T E)AY 4 A1 3,047 3,757 4,140 4,779 5,506 6,224 H R BEREER 2.745  8.229 6.984 12.720 14.114 15.599
ERES 355%  35.0% 32.8%  33.4% 34.1%  34.2% A BT A 0.000  0.000 0.000 4.723 5. 442 6.151
R E
AL ikEzhk ARFEFAL &l aE 27.87% 25.78%  22.94%  22.85% 22.73%  22.26%
2020 2021 2022  2023E  2024E  2025E B AR EE 18.09% 16.69% 15.91% 16.73% 17.06% 17.00%
4 A0 3,308 3,897 4,215 4,904 5,672 6,431 BNF ARG R 23.06% 21.01% 19.21% 19.85% 20.15%  20.19%
VR ARG 261 140 75 125 166 207 P
E| R ] 186 433 579 500 511 623 FELEMNEKE 16.31%  25.30% 17.50% 13.21%  12.99%  12.79%
Ik 2 FE -45 24 44 145 66 66 EBIT 3k % 36.39% 24.21%  6.78% 16.91% 15.42%  13.94%
T B EeLT -2,337  -1,024  -2,012 -402 -537 -806 R URILE S S 71.64% 23.33% 10.18% 15.43% 15.21% 13.04%
%8 EHALLHR 1,111 3,331 2,826 5,148 5,712 6,313 B EEKE 32.41% 33.67% 15.60%  9.73%  13.04% 13.44%
i 970  -2,225  -2,088 311 -1,810  -1,910 F TRk
4% 7 -441 -213 -169 0 0 0 K2 MK 3K R R S 47.9 47.1 52.3 55.0 51.0 50.0
E:i0) 233 12 2 0 0 0 PR 761.4 1,010.2 1,086.0 1,130.0 1,150.0 1,190.0
3% EHALHER -1,177  -2,426  -2,255 311 -1,810  -1,910 ISR 98.2 128.5 150. 9 140.0 140.0 140.0
REE Sy 188 1,413 3 0 0 0 B 5 A R 84.6 75.5 93.3 100. 3 105.0 107. 6
%y 407 15 -107 -224 -30 -30 X 8 i)
i -274 -621 -672  -1,982 -2,269  -2,555 & AR/ ARG -20.57% -24.68% -20.07% -28.92% -31.20% -33.16%
# T ENALHR 321 807 -776  -2,205  -2,299  -2,585 EBIT #) 8 4% Bef& £ -58.2  -52.6 -52.5 -2,147.8 76.9 57.9
AL BARE 254 1,708 -197 2,632 1,604 1,818 ® R 26.84% 23.45% 20.06% 16.67% 15.53% 14.78%

R NS FHR, BEIERF A
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AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AN —AAM —AA ZAK <ARK TP ARIA B RN, A A
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0=

R RREIE
T 3 B AR A (KR ) _ o .
% A Py Y FEy Egﬁaﬁf‘ﬁ(m) TASRIEFSRRMN EJZXI;T?E
1 2022-04-07  EA 164.10 N/A 51800 <0
2 2022-04-28  EA 147. 28 N/A ggggg 400
3 2022-07-10 EAN 222.91 N/A 39800 300
4 2022-07-26  FEA 206. 05 N/A 7620 200
5 2022-08-26  EA 185. 89 N/A :giag ?”
6 2022-10-28  EA 178.20 N/A 2 2 2 2% 8 8 g %

7 2023-03-21 EA 157. 65 N/A A T

8  2023-03-30 A 165. 09 N/A

R BAE R
BH BT

FEN: AR 6—12 A A R L3k 4 15%0A E
WH: MIAR 6—12 N R L3K8 B A& 5%—15%;
T FIAAK 6—12 AN N LA EAL —5%—5%;
B AR 6—12 A~ T 3kia B A 5% A k.
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2 8] BTE

45 5 9

H&E AR AR S 2P B A B EFEERAE, TASERTFHLE T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHERUBTRELS IR H . AREIFTRBAGIEFR RSB T LGN, ML ATRAEICEY hmE s, TEGLGHFRERERRG LD,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
ATIefR, AEAEAT AR 3 A R IHEAT AR A 5 .

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

& El%: 3 bl

w,35: 021-60753903 %,7%: 010-85950438 w35: 0755-83831378

5 A 021-61038200 W4 : researchbj@gjzq. com. cn t& A: 075583830558

R 4h: researchsh@gjzq. com. cn R %% : 100005 WL 4A: researchsz@gjzq. com. cn

Wi g : 201204 Hohb: JLET R ER KB 26 F R4 : 518000

Hohk: L AT 5 68 1088 5 K 8 &AM Hoyk: FERITAGERX P Owg 1-1 5

EAE R KL 7 £ 2% % 13-2402




	BaoBiaoZhaiYao

