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SINOLINKE SECURITIES
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SRR

Kiz4EY (600161.SH)

202401 H10H

EN (HEFTER)

ERIRTF S FIHE, BIYPRIBMEZED R
JESTEIE
2024 %1 10 B, 28] K #2023 F & b 4h b dfn4, 2023 5
S| Ft SR AN 51.82 L, RIHL3EK 22%; #0415k )3 %A
1411.0342 7, BB K 25%; F4t5% MA=dE )2 E04 4109 10. 95 12
T, B3R 28%, FFE KA, FOTEIEAN 11.60 12T, F
FoR Y 14%; FTSE A4 A1E 2.16 e, BlHEY 23%;
R A dedE)aE04F1E 2. 16 20, BHRARY 20%,
FEDR
LT, BARNAZHRERA. FETALGEA. #
EARBIRE OF T SR RRAE, N5 2023F B ERAES:
WK, nEEE, N5 2023 F1-3FF F AL R HLIER 5 5 A
83%. 18%. 30%, Y34 F1ER LIZE A A 109%, 17%. 48%.
2023 FHWEF AN R—F @ T 2022 FHWOEE I AR
o, B —7 @ A& 2023 FAAT AR K TAE % RIS ERE A £ Hh,
FRE D REBF AT AN, ERFER -2 EE LYRT
2023 FWEF FnLK T, —EFURITLEAR IO ZAKE T
F, KRNI BARDHBFERA,
NEKEREE®R, RRRFAFLRY LA, 3] KR T
B Hn, WIBNSIATNE, 2023 FLEXF NS A 76 Ri&
BHR IR E RN 1125 ok, FlHIEK 10. 8%, » &) KoK S
BAR R RIL TR AL, KRERABKRY A 2R
YL, HEiEFN ) kRN K,
HEIVERERK, FPREEABEFE. NF8M0 RIFAK
N, BRGRFRLEEGRPRERZEZR ABRE KA F
), TFRH T SR TAE. ARABN S AT N, 3BT B s Al R
A4 2 A FR ST S) A4 69 TE AT R A B o B T VIlAR 02 A R
&G (pH4) ¥ T 2023 9 ARBHRF (HBizMies) 5
(BirwiFpfi@id), TETHE, LIPNIJAFEE
AR, 2 mp ABhEER I SmHTR T LT MY F N &,
ARNEFREHEREFE, Wb sk R AEF LR
BTN, (HESITHR
K F N8, Mt 2023-2025 S5 8] 9 HIE B2 4 A1 11,03 12
A (+25%), 14.17 12 (+29%), 17.40 12T (+23%) o / &)
2023-2025 4 EPS 4 %1% 0.67. 0.86. 1.06 7., %t PE %A%
44, 35, 28 4, fHF “EN” TR,
RBEAR T
Kb RIBIAA: R LN F e HFF R s KT AF
¥, REBRAKEAGAIE; F MmO e%,

BA A M R E — A A B A

E#4
sinim: =4 (Bulk S1130518080002)

yuan_wei@gjzq.com.cn
it (AR™): 29.69 5T

HXiRE:

1. (RIZEVAT ST =FEVSHRERIEK, KT
BEZFPHIM), 2023.10.26

2. (RIZEMARSTF: ZFETHREEK, Rihigk
ARG ALY, 2023.8.30

3. ARIZEMAT AT FFEEVSRIRAT, —FEX
iSfEK), 2023.7.14

ARMGT) B EE(EHTT)
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BREH —— K=EW  —— PR
LREEFER (ARH)
1= 2021 2022 2023E 2024E 2025E
EN (EH7T) 4112 4261 5222 6164 7,204
Bl 1935% 3.63%  2254% 1804% 16.88%
I3&EREERTT) 760 881 1,103 1,417 1,740
TSRS 1894%  1592% 25.15% 28.54% 22.77%
REEERIE(T) 0553 0535 0.669 0.860 1.056

BREFMENESmEFM 071 0.68 0.89 124 148

ROE(AEB AT (WEH 944% 10.02% 11.23% 1271% 13.58%
P/E 5232 4438 44.37 34.52 28.12
P/B 494 445 498 4.39 3.82
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28] B
MRk ZRBREFANFHE
WHEk (ARTFHEHL) ¥~ ik (AR T8 % L)
2020 2021 2022 2023E 2024E  2025E 2020 2021 2022  2023E  2024E  2025E
EX- BT S IN 3446 4,112 4261 5222 6,164 7,204 K@ Hse 1,748 4,330 3,713 3,901 4,842 6,268
Wk & 19.3%  3.6% 22.5% 18.0%  16.9% A K HKA 713 1,050 1,201 1,277 1,349 1,490
EX- DTSN 1,734 -2,158 2,170  -2,658 -3,107 -3,624 A% 2,172 2144 2,332 2,549 2979 3,376
B BN 50.3%  52.5%  50.9%  50.9%  50.4%  50.3%  HALE#hRE 24 22 25 48 40 47
24 1,712 1,954 2,091 2,564 3,057 3,581 a#h K~ 4,656 7,546 7,271 7,775 9,211 11,181
(X K-S ON 49.7%  47.5% 49.1%  49.1%  49.6%  49.7% %8 K= 61.7%  65.2%  56.2%  54.9% 58.1%  62.5%
& b AL AT o 37 47 -45 57 -68 79 kmEK 194 222 218 218 218 218
%K BN 1.1% 1.1% 1.1% 1.1%  1.1% 11% B~ 2,000 2,589 4,009 4,942 5175 5223
HE R -249 271 -262 -288 -296 -331 %8 R~ 26.5%  22.4%  31.0% 34.9%  32.7%  29.2%
%K BN 7.2% 6.6%  6.2% 55%  4.8% 46%  AHH 542 861 1,168 1,174 1,195 1,242
R A -257 -329 -366 -415 -487 548 e Ehk 2,885 4,032 5670 6377 6,629 6,722
%A BN 7.4% 8.0%  8.6% 8.0%  7.9% 7.6% %5 K~ 38.3% 34.8%  43.8%  451%  41.9%  37.5%
K %R -120 -133 -122 -162 -203 241 FEE 7,541 11,578 12,941 14,152 15,840 17,903
% BN 3.5% 3.2%  2.9% 3.1%  3.3% 3.4%  EHEHK 326 125 124 290 155 23
A ALATAIE (BIT) 1,049 1,175 1,297 1,641 2,003 2,381  EAFHTA 299 329 569 506 593 693
%A N 30.4% 28.6% 30.4%  31.4% 32.5%  33.1%  HAbiE# afk 314 356 465 371 442 521
w4 %A 30 64 58 50 57 91 R Atk 939 810 1,157 1,167 1,190 1,238
LIRS PN 0.9% -1.6% -1.4% -1.0% -0.9% -1.3% & #M5% 475 366 254 254 254 254
K F BALIRK 0 -16 3 0 0 0 HAbRM A 96 135 173 19 14 10
N AMEEH G 0 0 0 0 0 0 Atk 1,510 1,311 1,584 1,439 1,457 1,501
BF M 1 12 27 1 1 1 EERRARE 4,518 8,052 8,796 9,816 11,151 12,808
%A, AT AL 0.1% 1.0% 1.9% 0.1%  0.0% 0.0%  f£: mAk 1,254 1373 1,648 1,648 1,648 1,648
# A8 1,105 1,245 1,432 1,692 2,061 2,473 K 4 A 2,738 3,358 4,096 5116 6,451 8,108
B e A % 32.1%  30.3% 33.6% 32.4% 33.4% 34.3%  VHBRAERE 1,513 2215 2,561 2,897 3,232 3,594
RS E 0 -4 6 0 0 0 RAEARESEH 7,541 11,578 12,941 14,152 15,840 17,903
FLAT A1 1,105 1,241 1,426 1,692 2,061 2,473
FIRE S 32.1%  30.2% 33.5% 32.4% 33.4% 34.3%  ENHK
B 43 A -162 172 221 -254 -309 371 2020 2021 2022  2023E  2024E  2025E
P48 AL 14.6% 13.9% 155% 15.0% 15.0% 15.0% & &84
A 943 1,069 1,205 1,439 1,752 2,102  HMKkE 0.509 0.553 0.535 0.669  0.860  1.056
SR A RS 304 309 324 336 335 362 ARAFE 3602 5864 5338 5957 6767  7.773
12 B A )64 A1 639 760 881 1,103 1,417 1,740  HREEALSR 0.560  0.714  0.683  0.892  1.242  1.485
IES 18.5%  18.5% 20.7%  21.1%  23.0%  24.2% 4 A AEA 0.000  0.000 0.000 0.050 0.050  0.050
R E
AL REE ARFEFAL) AR EE 14.14%  9.44% 10.02% 11.23% 12.71% 13.58%
2020 2021 2022 2023E 2024E  2025E &K FAkEE 8.47%  6.56% 6.81% 7.79%  8.95%  9.72%
# F 943 1,069 1,205 1,439 1,752 2,102 #HAFAKEE 13.09%  9.39%  9.30% 10.52% 11.51% 12.13%
DE 3 it 304 309 324 336 335 362 HkR
FALLE 143 182 195 445 598 687  EELHHAMKE 4.99% 19.35%  3.63% 22.54% 18.04%  16.88%
FE2BKE 5 -16 -38 58 32 23 EBITH k% 2.62% 11.97% 10.36% 26.59% 22.06% 18.86%
BERETH -378 -254 235 -472 -337 366 4 AN KE 4.57% 18.94% 15.92% 25.15% 28.54% 22.77%
B EHRLHR 702 980 1,126 1,470 2,046 2,447 &% FHKkE 19.43% 53.53% 11.77%  9.36% 11.93%  13.03%
FART L 608  -1,123 -1,353  -1,225 -850 780 K ASERN
"R -1 -59 -36 0 0 0 B IRHJAE R 1.1 1.0 1.8 2.0 1.0 1.0
E- ¥ -1 41,002 -481 1 1 1 ARAHEK 4337 3651 3764  350.0  350.0  340.0
BEEDALSR 620 -2,185 -1,871  -1,224 -849 779 B AT IRE A R 9.3 10.0 12.0 10.0 10.5 11.0
e 2 3,333 1 0 0 0  BERIFAHEHK 102.7 857 2122 2139 1832 1515
HARF 400 -326 -108 60 -135 132 MRS
E- ¥ -147 -232 272 -1 -116 107 % BB/ R ARG -15.70% -37.39% -29.37% -26.41% -30.83% -36.52%
£ K EHANLAR 254 2,774 -378 51 250 238 EBIT 4 84k & -34.6 -18.3 224 32.7 -35.0 -26.2
AeHRE 336 1,570 -1,123 195 947 1,429 K % 20.03% 11.32% 12.24% 10.17%  9.20%  8.38%
Kk NS FR. BAIERA AT
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T35 F AR RS PRI ERH T P AR AR PR L AT LA
Bd  —fAA —AK —AR ZAA ~AA T EAR AT EBY CENT RN, H HHE
F24, A PR IFIN, N “BEF 45, 2EFHT
FFERAES, BATHFARTERGEF,
S O STNER U E & o S Gy
1.00 =EA; 1.0172.0=3# ; 2.0173.0=¥H

3.0174. 0=8.4%

Ko BRI
AL EF BIRRH (AR T ARG P SR FisE
5 H #3 B ik G 3800

1 2022-08-27 FN 22. 68 N/A 3300

2 2022-10-25 EPN 21.30 N/A 2000

3 2023-01-16 EPN 24.48 N/A 7700

4 2023-04-13 EPN 27.05 N/A 2400

5  2023-04-25 EPN 26. 69 N/A 9100

6  2023-07-14 EPN 25. 36 N/A 800

7 2023-08-30 EPN 24.23 N/A 500

8 2023-10-26 EPN 26. 54 N/A = € E 28 8 E 8 €
RoR: B ALAT LA & 8§ 8§ & 8 8 8 & &
B IRBHHA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,

A3 6 — A% A 7 B
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# 3 #
EAEARMARNNEPEIEASBTERARARE, CEGIEART EH LS T,

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

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHERUARRES AR H o AREFTRANIEAR SR IELGME, MMELRRETRATCEY AREFH, TEGLGHFREREARGEL,

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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

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.

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Po AREMNTHMARTEBENE, RAEFSFEOIAEATRER. A8 GERMRITFESHEFRZAR), FRSEEEIERRD A RN E P R
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGETIERRERRI L, KREDRAANGR A F ORI, & A BSIERFTRERTT, BEMTHK, BEIE
FAARpAR R AT

% 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%: S E3
w9%: 021-80234211 w.7%: 010-85950438 W, i%: 0755-83831378
R4 : researchsh@gjzq. com. cn i 48: researchbj@gjzq. com. cn A 0755-83830558
Wi g : 201204 W% 100005 ¥R 46 : researchsz@gjzq. com. cn
Hohb: EHH RS 95 1088 5 Hedb: LT T RIREE N KA 26 5 WK% : 518000
EAERKE S5 # # A KB 8 &l Hik: FHTFAAEEL WS 2028 5 2R 54
18 # 1806

] R Je — T4 A 5 A
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