ESit%H

GUOSEN SECURITIES

-

KBS (300795. SZ)

EHEMRERE | 2083410831 H

BEFEAFNERZ, EFNREAZEDREN

BL =

2023 SEE=FF N EEWE 2019 FEHAEK 27%, VAREFEETE 43%.
2023 FFE=FE, AN 1. 212TT/+162.9%, %5 201903 14K 27. 4%; Y3
£ /303E% F5iE 553.3 FF7T/425.0 AT, P HIEILE+155. 2%/+509. 0%, %
201903 SRR 43. 1%/54. 4%, BI=ZFE, ARSZHURIN 4. 7 12.78/+236. 6%,
3 2019 £E[E)HA+80. 7%; VAR FIE 0.8 27T /+739. 1%, 3 2019 FE[E)HA
+210. 6%; FAAESEFIE 0. 8 {2 7T/+518. 3%, %% 2019 LE[EIHA+204. 3%.

F=FFANTFZERAS, I FIRSUWHAREIT. ZEBIEEW XS
FREIMEEIE R, ARDR I HAEZINA 04/02/03/01 R E% 202303
NRFHERR (LA BASLRE 60%84) « FIERTEHIEEES 3
RS, RIFHESHERAHILL 1800 4 (EH4F 9 17, 5600 MELD
Pt 2019 S NEEEK.

F=FFERNREFLLRA, MMEARRERBAERES. 202303 2
FIEFIZE 53. 6%/+1. Opct, 55 2019Q3 &/ 8. 5pct, FREL 202302 110 3. 3pct,
HFIPERRRZIREE . Q3 A F)HABIZRE 39. 3%/-18. 4pct, 5 2019Q3+8. 2pct,
By e/ I8/ 5%/ & 351 201903 S35RI+1. 9/+4. 4/+2. 4/-0. bpet, —
FEARERTIR THE . IAFARILELELMRESVIE; 5—HE
FURFIRTHE . EERBAN T REER, N\RBERBRIEREMm. 03 A
BVEFIER/VARESEFIZRSBIA 1. 8%/4. 8%, B 201903 53 Hl+1. 9pct/-5. 9pct.

ERIGEIFHE, BOXKBREHSMEMAME, TR SR
fsRmAR. 202303 KR, ARAREIAGR2 712w, QIAEHE, XiF 04 s
Bi. £5KkE, ERARNGREII=ZEERAEBSFRE—HRTUMR
ZEM (BEWDWAMET 612) , BEH—RHMELESHS. Bl
NEMEEFE, . BAFRUOERSHENE, BRREET I RER, §
ERHRMKEE KR EMNE, RS RESIEEE—SRAR
FEES. IR, EETHBRNEEINEN S, BN Z MR K.

REteR: BREENG, RREESKTH, B RN LTHIE.

BRI EFATEFIFUN, Tt 23-25 FEYCH 7.9/10.3/12.8 12
7T, VAREEFEAN 1.8/2.7/3. 6 {2 7T, JFRIENZS PE26/17/13x. BEIA
RREAR, U BESANENRS, ZELFIERY, BEXKUET
WA RSINENIE, FERSTERMCENTTRE, HiF B .

BRI Fm AN 55 565 2021 2022 2023E 2024E 2025E

BN (BRI 182 348 789 1,026 1,285
(+/-%) 92.5% 91.8% 126. 5% 30. 1% 25. 2%
BFEERT -58 50 183 267 363
(+/-%) -10. 8% -187. 4% 263. 0% 46.0% 35.9%
FREE (T -0. 58 0.50 1. 21 1.76 2.39
EBIT Margin -33. 6% 9.8% 29. 4% 33.7% 36. 9%
BERFEEE (ROE) -15. 0% 11.3% 31.8% 35. 0% 35. 7%
m&EZE (PE) -53.4 61.6 25.5 17.4 12.8
EV/EBITDA -57.5 82.5 23.0 15.1 10.9
Mg (PB) 8.02 6.94 8. 09 6.11 4.58

FORIRIR: Wind, EfSIESREFFR AU E: MESREERERERATH

NI - WHRAT
HEMmE - TUHS

IESER0m. Bk ESSHID: i
0755-82150809 0755-82132098
zengguang@guosen. com. cn zhongxiao@guosen. com. cn
$0980511040003 $0980513100003

S K& BRRA: BEE
010-88005377 0755-81982942

zhang | u5@guosen. com. cn  yangyuy ing@guosen. com. cn
$0980521120002

AR
BRPR 5 ()
AEMAE
Lre=2ny 30.74 7T
RHE/REBHE 4688/2690 BT
52 BR&EMN/ RN 74.94/23.80 7T
3 3 B BIRRER LIS EAT
minER
—KRELR SAR300 FiEEH
%)
200.0
150.0
100.0
50.0
0.0
(50. 0)

LD D DD DD DD D DD
NENENENAAUSNENIGNIGN AN SN g1

FRRIR: Wind, EMSESEFHFARER
BEXMTRE

CRESR (300795 82) - L Fl Sk, IMERS LS
MESBEFELHR) —2023-07-06

B HUNAIEIE Z IGHI T AR BRI T B2
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EfIE=

GUOSEN SECURITIES

SRR E

2023 FE=FF ARIEYE: 2019 EEIHAME I 27%, VFEFETHE 43%. 2023
FR=ZZFE, NEURN1.2127T/+162.9%, 3% 201903 14K 27. 4%; VARF/INIES
FI3H 553.3 FIT/425.0 AT, S BIEIEL+155. 2%/+509. 0%, % 2019Q3 45 Rl
43.1%/54. 4% . BT =ZF , N BISSIUEN 4. 7 12.7T/+236. 6%, 1 2019 “E[S)HA+80. 7%;
VA4 F5HE 0. 8 12 7T/+739. 1%, 1 2019 F[E]HA+210. 6%; FAIEEFIE 0.8 {2 7T
/+518. 3%, 1% 2019 £E[E)HA+204. 3%,

E1: A7) 2018-2023 FEHI=FEWN . VAR RINIEEFE E2: /AF] 2018-2023 £E Q3 WL N\ VAR RZINIEEFIE

BN (B7)

IEFEREFE (BA)

VAESFEyoy

VEAREEFE (BAR) =N (BA) I VAREEFE (BA)D
— Elllyoy e EFE (HA)  —— Ellyoy

FRIEYIEEEFEyoy

VAR5 T Eyoy

FRIEYIREEFEyoy

500 4 800% 140 1 600%
120 | - 400%
400 4 600%
100 |- - 200%
300 - 400% 80 |- 4 o%
60 |- 4 -200%
200 - 200%
40 | - -400%
100 4 o% 20 | 1 -600%
0 R L -800%
0 ~200%
-20 t 1 -1000%
-100 L 4 —400% -0 L 4 ~1200%
201801-3201901-3202001-3 202101-3202201-3202301-3 201803 201903 202003 202103 202203 202303
BRRR: ARNE. Wind, BUSIESZFEE BRIKIE: AFANE. Wind, EEIESEZ X EEIE

=ZFEEANTNEENRTE, 3B MAEIT. EEEEEU XEBELE
SMBREARE, ARDESHHEEINA 04/02/03/01 ROXER . 202303 AT 45
EHA (R E A DS R 0% « IERTHHAZED 3RS, R
HifERMEILL 1800 I~ (L3HF 915, ££ 5600 MRALD) , FiitEk 2019 FHE
ZiEK,

F1: 202301-3 KESRIFINEHRIER

Ex REBIR RERE
121)=3 2023 FE=ZEHE (EIR) BIEEEs 3.16-3.18
A& 2023 FHAWMGLRAKRRE (KR 4.11-4.13
121)= 2023 FEMETE (E18) BHEES 5.24-5.26
o= 2023 EFE+=EHE CEZ) BHENRS 5.31-6.2
E=E 2023 E£FE—FHE (EE) RH5iENRS 6.5-6.7
FIB R 2023 F£E+HMEERE (EKY) BHERS 6.13-6.15
Fide] 2023 FE—EHE (HEE) R5ERES 6.15-6.17
BAE 2023 EFNAEFTE (BA) RH5iENES 6.19-6. 21
BETF 2023 £FtRETE (EREF) RHERS 6.27-6.29
TEHE 203 FF/\BLEHERSGER 9.7-9.9
H& 2023 FHATMHLRKE (RR) 9.20-9.22
[=2E |3 2023 F£EEEPE (FiF) RHEES 9.20-9.22

FRIKIR: ARNE, ARLAKS, BIEEFSFMNARERE

B=FEEFERIFLLREA, MIMAGRRERERAEES. 202303 QRIEFE
53. 6%/+1. Opct, % 2019Q3 &0 8. 5pct, IREL 202302 3N 3. 3pct, MFELPER
B EZE. 03 AT HAEZZZ 39. 3%/-18. 4pct, %% 2019Q3+8.2pct, HAHE/E
18/ 55/ W & BREREL 201903 3 3+1. 9/+4. 4/+2. 4/-0. bpet, —H E A RAEEFHR
TFAHE, MAFARRELESREAIE; S—HEAMRMIBHEHE, EEH
AN E A RER, ARFABEIIBMEM. 03 ARSI ER/AFHEFIZERS 7
F911.8%/4. 8%, %% 2019Q3 43 3l+1. 9pct/-5. 9pct.

1B SWIRIEL Z [EHI R AR B T BAIE 2



&Y EEIiH ST

E3: 22F] 2018-2023 £F 03 EFIRFMSFRTHIER El4: /A7) 202303 HAlE) 28 A R TLIER
—EF= —_— R HEERE —HERRE EEBERE
60% e diE MEBAE
ol — 160% -
.l 140%
20% 120% [
0% - P N Y crs
80%
720% - 60% -
40% |
-40% - 20% k
-60% | o% :
—-20%
-80% - —40% L
2018Q3 201903 202003 202103 202203 202303 2018Q3 201903 202003 2021Q3 202203 202303
BREIR: ARAE. Wind, EEIEHE T RERE BRSRIE: ARAE. Wind, EEIESZFMREE

BRGHRUHS, ROKBAESMNEMAMIER, Tl REDFEHEREERME.
202303 K, ARIGRITZR 2. 72T, QIASEHS, E 04 ISR, £FKE,
EREBRINBREN=FEVRAEBSFRE—HBRBAMEZER (Bl 2
TET 6120 , EEH—RAMELESHSF. BAIARAEERF, . BEAF
BLERCHMEME, BRREEIREE, AETHRMUKELE KL EWNE,
AR S RIESHUAEA—LRABFGES. BN, BENHBRBEINEN
=, BNZmERARY K.

75: RERRIAFERRI

=

s E A (BAT) Btk
300 4 350%

300%
250%
200%
150%
100%
50%

0%

-50%

1902 19Q3 19Q4 20Q1 2002 2003 2004 2101 2102 21QG3 2104 2201 2202 22Q3 2204 2301 2302 23G3

FRIRIR: QRLNE, Wind, EfEIEHLFHRTEE

BRI EHFLRBFITM, it 23-25 FEWA 7.9/10.3/12.8 2w, VAT
EFER1.8/2.7/3. 6 12T, IRENAS PE 26/17/13x. BHETARIGAEZERE, 04
BELNEHNHEZT, IELFUVERN, BERUETIRERYRSIMNENIE,
EIRTREMMERI P RE, #iF “iERE”

REEdRR: RAEZENG, BREETETH, Tl REERNRAHAF.

1B SWIRIEL Z [EHI R AR B T BAIE 3
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P SES AR
GUOSEN SECURITIES
x2: AL ATMEIE
AR aF KA HE EPS PE B
R ®/I 10/30  ZT 020  2023E  2024F  2025E 2022 2023E  2024E 2025E LR
300795.8Z KES 31 47 0.50 1.21 1.76 2.39 61 26 17 13 b
600826. SH =4 B 1p 9 50 0.03 0.55 0.57 0.65 313 17 16 15 TR

FERIKIR: wind, ESIEHLFMTAAEIE . ZHERGAEFTUNEES wind —HHH, EKAEFEHRTN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EAFEE (BAT) 2021 2022 2023 2024E 2025 FligR (HAT) 2021 2022 2023E  2024E 2025
NeERAEFNY 298 440 1120 1136 1329 EHdgA 182 348 789 1026 1285
RIYTFRIL 8 8 20 26 33 EmAE 79 176 364 461 563
FLPH 0 0 15 19 23 ElFHERHM 1 1 1 1 1
HAh R ENE 59 12 39 51 64 tHEHRMR 94 86 127 141 154
RABEEV 400 464 1198 1236 1453 EEZR 46 36 50 61 75
Bl & 19 17 21 25 22 HERER 24 16 16 17 17
TR EFREM 17 15 15 16 16 MEER 5) ) ® (10) (20)
R 78 90 90 90 90  IEHEUE 1 4 3 3 3
BERERARNES
KHARR AR 9 11 13 15 17 B (16) 4 5 4 (4)
BRIt 523 595 1336 1381 1597  HAtigA (18) (an (16) (17) (17)
BHERRZ A SR
fafk 1 5 500 300 200  EALFIE (66) 56 248 363 493
INAREI] 5 19 27 34 41 Bl s s ) m 0 0 0
HAitREn = 113 105 215 264 316 FAR® (68) 55 248 363 493
mAH A 119 129 742 598 557  FRiSHER © 4 62 9N 123
KHAE R R R A3 5% 0 0 0 0 0 LIEEBERRE ) 1 3 5 7
Hit AR 6 7 4 1 (2 VEARTEATEFE (58) 50 183 267 363
KAt 6 7 4 1 2 HeERER (HAX) 2021 2022 2023E 2024 2025E
et 125 137 746 600 556  FliA (58) 50 183 267 363
DEBRRNE 14 11 14 19 25 AEREES 8 ) 1 1 €D
B E 384 448 576 763 1017 HIERESH 5 5 3 3 3
R R A R 523 595 1336 1381 1597  ARMELEIRK 16 @ ®) @ 4
W% %A ®) ©) ®) (10) (20)
XM &5 ERR 2021 2022 2023E 2024 2025E EEBRFXEEH 36 37 62 32 32
k=T e (0. 58) 0.50 1.21 1.76 2.39 HE (10) 6 2 4 7
SR 0.00 004 0.3 05 072 ZEEFUSLE @ 89 246 303 408
BRSE- 3.83 4.43 3.80 5.03 6.71  EEFX 0 ©) @) (@) @)
ROIC -13.28%  10.31% 51% 111% 177%  HERENSR 40 32 0 0 0
ROE -15.01%  11.26% 32% 35% 36%  HRAFDAERE 31 30 6) 6) 6)
EXES 57% 49% 54% 55% 56%  AUEEMERNE o 9 0 0 0
EBIT Margin -34% 10% 29% 34% 3% HfEAT 0 0 0 0 0
EBITDA Margin -31% 1% 30% 34% 37%  AHRREL. FIE 0 () (55) (80) (109)
9N 23 93% 92% 127% 30% 2% HEMENER (18) 22 495 (200) (100)
AR KR - 187% 263% 46% 36%  EMEEHHLR a9 23 440 (280) (209
BEGER 27% 25% 57% 45% 36%  MEHETE 10 142 680 17 193
Ik 0.0%  0.1% 1.8%  2.6%  3.5% BMREMARES 288 298 440 1120 1136
P/E (53.4) 61.6 25.5 17.4 128 #HASKHEIRST 298 440 1120 1136 1329
P/B 8.0 6.9 8.1 6.1 46 plrEBRRSHR 0 74 235 290 386
EV/EBITDA (57.5) 82.5 23.0 15.1 0.9 WEEHNER 0 96 736 98 301

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135
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