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GUOYUAN SECURITIES

KBSk (600597) 2 3] L iR

BIAE, PRTRE
— Bl 2023 £ = F 3 KT

o F{

INBIANE 2023 £ =5, 2023 FAT=FE, N FIBAN 206.64 1L (-
3.37%), 13 &4 4] 3.23 12 (-12.67%) , $=3F 12 &% 4] 3.12 12 7. (+10.68%) »
23Q3, /8] L I E AN 65.25 1270 (-6.44%) , )3 % #1-0.15 12 . (-117.36%),
FedE 3% #1-0.05 12T (-111.66%) -

o LZAFRMEHEKALM

1) 55 SBANER: 2023 SFAT=FE, » 8RS EA U S48k & sl 1
LN A 122.23/56.72/14.49/11.81 12 ., [ t+1.04%/-5.51%/-29.23%/
+25.55%), 23Q3 JX A% Al F H-2.67%/-6.65%/-34.10%/+23.81%.

2) L, Bob R IEKAAME, 2023 SFAT=F &, » 8] LB BL NN B
% 58.19/95.88/51.19 12T, F]H+0.01%/-6.56%/+2.19%, 23Q3 A< A5 #IF
+6.-3.51%/-10.25%/+6.77%.

3) AR MM KA., 2023 FA 5K, NAAT/IEMEERNGHA
48.53/155.85 1z 7., R k-11.99%/+0.75%, 23Q3 J& A % Al Fl k. -20.27%/
+1.73%., 23Q3 K, N & L& 2T T 5 A A 466/3716 4, Rt
+8.37%/+1.03%, i -F#14¥% 10/113 A, H+ Q3 432 20/137 4.

®  EBINF N A F R AR A

1) na| BARA I 2023 FAT=F &, 8] LA %4 18.67% (+0.27pct)
24 ) FF 1.56% (-0.17pct) , R = E b £ 4 F R FTakE K. 23Q3,
N Bl EAF A 165.52% (-1.42pct) , V3HE4 A1 F H-0.23% (-1.50pct) , &4t
F o8] 23Q3 FHA KEAAE R K (LF 55 50F 0 8] 37 4 55 5 A
0.851z7) &

2) R ER A PR, 2023 FAT=FE, N A EIE I 55 R ES A
12.42%13.23%/0.79%, [} tt+0.31/+0.29/+0.25pct; 23Q3 4 & /% 2/t 4 % A
4% ] e +1.02/-0.45/+0.22pct.

® GIH3I4AR, HEEHKFLEA

1) AIF 1A, BRI 23HL, 8 mikal 3, R F R LT 42 758 30 4,
HAI Ay ZA R PR ARF BAREM AR LT, RoF, 8@l ar g b &3
MBS, &40 AABRRKIBHAL, FHEHFFRAEK.

2) Bt F IR, 28HL, N AMFHFAA B kS, FRI) R
TP OCRMALLER, FASREOHFN, —HRLER;, TETEF. #
BEW ETHAsFLaE L%, LA LA AL, Z LT K| LT 42
FAfZ BNER ARG (LET 10 RAFAFRFRI %)

& BFHEN

NI RELS, LERERBESFIRARZE ., RN 3 2023-2025 F V)3 &
FAEA 5 AR 4.52/6.49/7.41 1L, 3%k 25.20%/43.80%/14.10%, 3+ 10 A
27 B PE 4% %% 31/21/19X (44 139 1) , #4# “FEN” %,

® NERT

B AR e, BRI L RIE, KFEIAERE,

& . B AU

W 4 34 48 Ao 440 2021A 2022A 2023E 2024E 2025E
BN (EF 1) 29205.99 28214.91 27805.84 30723.68 33824.08
HCN T H (%) 15.59 -3.39 -1.45 10.49 10.09
Ja# 4 AL (B 7 ) 592.34 360.69 451.60 649.38 740.92
Ja # 4 H1HE B (%) -2.55 -39.11 25.20 43.80 14.10
ROE(%) 7.54 451 5.38 7.32 7.86
HRK (L) 0.43 0.26 0.33 0.47 0.54
T & % (PIE) 23.51 38.60 30.83 21.44 18.79

AR B 8 Wind, B TIE R 5T 5

TE A AR

2023 %10 A 30 H

FN| 45

A AKIE

52 A& &lsA&m (L) :11.38/9.46
ARRENE (B7RL) : 1378.46
ARLEMA (BAM) « 137847
RBTE (FAFAL) : 13922.40
BT (BH L) : 13922.59
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Lo TS
¥ 2k P mF T
L2HEE 2021A 2022A 2023E 2024E 2025E LS 2021A 2022A 2023E 2024E 2025E
RHF~ 9178.29  9908.47  9359.03  9850.38  10908. 67 BRI 29205.99 28214.91 27805.84 30723.68 33824.08
A 3206. 11 2648.73  2927.42  2788.08  2857.75 L3N 23846.31 22952.05 22521.54 24553.03 27014.46
B 1914.28  2268.47  2018.37  2237.43  2545.42 B AL A o 103. 62 92.74 91.76 119.82 131.91
EALY-FIE T 46.35 62.92 103. 69 97.96 103.13 LT 30 3649.52  3473.57  3414.56  3834.32  4221.24
FRAAFIR K 554.72 488. 15 501. 44 534. 44 594. 75 EE:4 8 814.02 878. 39 964.86  1102.98  1180. 46
A 3114. 51 4196.70  3455.92  3825.06  4448.42 R e A 89.26 84. 66 93.13 103. 37 121. 46
HARA T 342.32 243. 50 352.19 367. 42 359. 20 4% R 113.70 157.92 147.19 159. 47 165. 84
IR F 14272.11  14543.86  15429.97 15886.39  16085. 04 P BALAR R -92.72  -171.59 -50. 11 -52.35  -56.85
KA 130. 09 80. 58 105. 34 92.96 99.15 NRMEE A E 0. 00 -6.89 0. 00 0. 00 0. 00
e 8066.60  8598.42  10085.68 10739.78  11007.47 S gcgiet -4.63  -14.35 -4.27 -7.75 -8.79
T 571.20 786. 11 904.38  1042.51  1188.54 B LA 656.87  541.21 658. 83 939.05  1072. 69
AR Y AL 5504. 21 5078.75  4334.57  4011.14  3789.88 EXZ T ON 82.73 40. 42 45.16 39.95 37.52
&= EH 23450.40  24452.34  24789.00 25736.77 26993.71 B E 39. 69 83.73 78.52 81.77 86. 65
Wtk 8689.14  10734.52  10688.33 11126.80 11756.08 #1198 & 5 699. 90 497.90 625. 47 897.23  1023.56
B 712.58  1202.76  2015.14  1952.16  2146.99 B ARAL 133.01 106. 75 140. 35 210. 31 239.92
AR 3304. 71 3904. 11 3461.50  3784.27  4303.60 %A1 566. 89 391.16  485.11 686. 92 783. 63
FAAR A Rt 4671.85 5627. 65 5211.68  5390.37  5305.49 VH AR S -25. 44 30.47 33.52 37.54 42.72
ekl A 4409.36  3169.57  3118.43  3114.10  3147.38 V2 & A 8) % A1 592. 34 360. 69 451. 60 649. 38 740. 92
KA 910. 00 201.79 163.23 167.79 198. 62 EBITDA 1686.09  1703.10  1929.44  2459.83  2809.93
H AR R 3499.35  2967.78  2955.20  2946.31  2948.76 EPS (1) 0. 43 0.26 0.33 0. 47 0.54
R kAT 13098.50  13904.08  13806.76 14240.90 14903.47
0F 3338 2491.24  2548.72  2582.24  2619.78  2662.49
A 1378.64  1378.64  1378.64  1378.64  1378.64 i 2021A 2022A 2023E 2024E 2025E
FANR 2919.32  2922.60  2922.60  2922.60  2922.60 ARKEEH
@A E 3781.88  3921.98  4263.29  4777.19  5323.29 B AN (%) 15.59 -3.39 -1.45 10. 49 10. 09
)3 AN S AL AR AR 7860.66  7999.53  8400.01  8876.10  9427.75 B A A8 (%) -45.11 -17. 61 21.73 42.53 14.23
R Ao ik RS 23450.40  24452.34  24789.00 25736.77 26993.71 )3 B B 8) 4 A (%) -2.55  -39.11 25.20 43.80 14.10
FAIE A
AERER : EATE %) 18.35 18.65 19.00 2008  20.13
SHEE 2021A 2022A 2023E 2024E 2025E A AIE %) 2.03 1.28 1.62 2.1 2.19
Z2EEHAER 2058. 48 667.14  1902.90  1842.94  2095.04 ROE (%) 7.54 4.51 5.38 7.32 7.86
A 566. 89 391.16 485. 11 686. 92 783. 63 ROIC (%) 5.55 4.30 4.65 5.93 6.39
A 18 e 4K 915. 52 1003. 97 1123.43  1361.31  1571.40 sk
" 4% A 113.70 157.92 147.19 159. 47 165. 84 xR E %) 55.86 56.86 55.70 55.33 55. 21
#F MK 4.63 14.35 4.27 7.75 8.79 & R e E (%) 14. 44 17.53 20. 50 20. 80 20. 75
FEFEEH 143.09  -1376.41 475.81  -333.41  -489.86 AR 1.06 0.92 0.88 0.89 0.93
HibzE e 314. 65 476.14  -332.91 -39. 11 55.22 # Ak 0. 69 0.51 0.54 0.53 0.53
B EHRER -2594.60  -1102.53  -1836.02 -1776.25 -1792.17 Bz S
FAZE 2382.84  1386.01 1621.89  1621.89  1621.89 BR AR 1.34 1.18 1.13 1.22 1.28
K 1.50 0. 00 0. 09 -0. 05 0.02 MR 3K B 4 14.31 12.53 12. 02 13.33 13.10
H A AL R -210. 25 283.48  -214.04  -154.41  -170.26 B2 AT 3 B 4 7.56 6.37 6.12 6.78 6. 68
FEFXEARER 783.05  -126.48 211.81  -206.03  -233.19 FR AR (L)
FEir E -601. 84 490. 18 812. 38 -62.98 194. 82 R GRATH) 0.43 0.26 0.33 0.47 0.54
KA 432.70  -708.21 -38.56 4.56 30. 83 R AR GRATE) 1.49 0. 48 1.38 1.34 1.52
R 154.15 0. 00 0. 00 0. 00 0. 00 A GRATH) 5.70 5.80 6.09 6.44 6.84
AN ARIG Ao 1213. 21 3.27 0.00 0. 00 0.00 i
AT ALK -415.17 88.28  -562.01  -147.61  —458.85 P/E 23.51 38. 60 30. 83 21.44 18.79
LA 3 o 242.06  -554.38 278.69  -139.35 69. 67 P/B 1.77 1.74 1. 66 1.57 1.48
EV/EBITDA 10.01 9.91 8.74 6. 86 6. 00

AR IR 8. Wind, B IR R 50 AT A 2
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Ei g e ST
EN HHAROAAN, AL EKSkE KT L4 20504 L #HE  HIAAROAAN, TRAEHEALT T IHAEH 1094 L
BE  BIHAKROAAA, MAKKRKET LB 52052 P FAHAKR 6AARN, FREHEAAANT T HEHE10%ZE
BA W ARR6AMARN, MRAMFKARAT LR 5% A i AR 6AARN, FRkigHRAS TR 10% L
Fh HtAKROAMAA, MRMIKSKNS T LiEdsd 5%A L

AT B AR

& BA P BHIER L AR T IERR T E ML TERAL 6 F LA S, AMBGRLEE, R, E0k
HERRE . KAKBREIK RGBSR ASARE, PWEHATHEHFORLBEFFE LS, KRREF

BAHHR T KA R EH BT S Z P F 4538, A TEMPE=Z7048E. Fh,

JiE F A% 18 Ak 4 64 35 B

MAE P BIE B AMAN (BFIEALSETIE) (223834000) , B AIEHAMA IR &) L& & EE % A Mk IE

FBRTEMLH T ERZTEF L FRBEIRFLEEIRTMAGAX TGN AL EGARAIERARTHRE
P RBHEFRZ T4 AAE &, oA, BRI S, H LB BEIURF % M E . LR RRERAIERRTF
Wk S0 — A KR K, ARIERN S ERBT E MM IHER BIERAR R F LML, THAYIFMX PR E
FHRATOH, HARGERGEE, RITFRFRTITEL, FEEFRATRE, HAEPFPAHGTA.

— A% 5 A

AREGEAIEREDA RN S OATF R “RNE”7 ) APEAREAE N (F&. BRI, BRI KHF, X
BARNNGEPIERN. KRAITAERBIAMBRRERNLAEF . 5B TIERAING 23 RALAT F =T
MR FERRE, NHIZEBWMHRF TR ARKETH R T. RRERFHRE TIER G KERRS 6 £
MR FZHMMZE P REGIRT N, BAERRLRIFARA LSRR FE =T MMZE P BE RN AR
ERMERAN ARG AR EFTREAARILETTE. KRERZEAT AN AN THEHLAFEL, 124503
FRIEZHAZ RO R R T, RIREFTRGEE, TH. S TE, ELAEMNARBLEFELAFZA,
AEE A BAAL A b E R FIEAR R ALTARG IR TR N B A, RREPTIEIER R TR M4, 0
ERAZTENTRAE S EARBH, A3 TAEERREMETAH, ERAFEMNR—BRE, AN HE
PRFEAMEGETELRENATHLSLB TR, UR (FALE) Bz B TMP . £EAEFTHHERL
T, AN S RALPTEAFEAMMTREAFHA RIRE T AR 2090 8] T K AT 09 R Kk H 47 8, LT Ak A X 2\ 3]
R R BRI T AT L F RS S LIRS

T FAK

ARERABRZEF fo b & LA REGLAF TH, LFPHARAEHRENMAR L. K035 A RIREAZGEHT
3, 12 RAIRE R ERPT ] R T A6 A B M Ao 7 AR B AT AR E A RIE. AN S R AR EE B ARE WAL
EHETAE. AREMRREFETIERA, RERRTFLN, HAR N EHFUASNGALTHER, wF 5l ARHEXK
AL, 5L 5KNI)HRTHTIEFR . M ik:www. gyzq. com. cn
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