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2024 4£ 01 A 31 B

BIEFR: EN (£H)

BREWELARES, £BFH, 2023 F137F40EAHE 55%-65%
— b X & 2 #

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

B 2024/1/31
L AT AN (L) 10.45
— & & RAK(L) 13.00/5.73
EAA(TL ) 10.80
RABAAL(fL ) 9.69
B A (fTAT) 1.03
AR A (fLRT) 0.93
W3 AR BT E(%) 111.99

At AT AT 70 B A

® 2023 )3 84 #1id 6,700~7,100 7 T, FlHLIEK 55.34%~64.62%

N8 R AR 2023 SFSF L BT IRE, T R L3 8 T B 8) B A 694 A11E 6,700~
7,100 77 7., RBHIEK 5534%~64.62%. 2023 FAEBMANEIRIFHEK, 4
B F B KT IR, &N EIRA A S, 8] ZAR T AR LRI K
gk AT, AREFIEZZSLITBUAR KO THLEANTFE, 2023 F4E 4
FIR B L Ao A S| S hnik = S K e s A B 12, B0 T o T 5 A F
Eo. REEIRMNE FRBEMONA, AR E Firsh ERTHEAFHE EH. 1
I, 8] 2021-2023 FARBFAR R 4. AR BAIFMN, 4t 2023-2025 F )2
£ 4 41H 0.69/0.82/1.14 127, 3 EPS 2 #1H 0.67/0.80/1.10 /AL, & % AT
B89 PE 4 15.7/13.1/9.5 4%, ##HN38) “FEN” 4%,

O NIAKEMKTHFRAAK, FHREEOAA SN, BREEWERFERLS
SEITIEATAE 2023 SR KT HF R K, &1ER QA S, HEHLGEK,
ST sy =15 LA A RN ) LR £ A B HAHA RN S LR R AT XL
FRE L (FR)E R AR RN, BRI AE BT 51 7 T, HEMTA S1%,
BRREDEREE RS, ARG ETE, RESTESTHRY, #ANF)
ety g R, R,

® ZEI AR, RARBERERLF T 7500 B MR BRA, Bt B 3451
BRI 59 08 AR By, SEITRAY 5 38N 4508 A B o A PR ) U OB R A
# /8] CAMBODIAN LUHENG PET FOOD CO.,.LTD. ( &34 E 318 B 48 5 A IR
N E]) 1,700 T EAL, RKGFIR T EILFE 7,500 vk BRI E . A
BT A 1 F, 50 B s s Tt o7 % I8 N 3.45 10T, #4104 4,525.44
7, BIGHEFT LIS 5.35 F (AEIEA). —HRA “FF 3,000 vk B
e B EARRZRIEAERR 23 FAZTHEN, AZH B A E BT A
FRARDERSHALLET KAEFWR), ANLAFE FREMBE L L,

O A [eiR7: T HEHANEMAIE, R BRI, INLICFE RN A,

W 4 8 F A B A A8 AR
s oo 2
8 XA AR LR 2021A 2022A 2023E 2024E 2025E
B s , ] B LA (E F ) 459 549 705 884 1,087
(ZFaa=db A A1A+103%, BAT  ovo0 8.2 19.6 285 253 29
HRE ETRAT5%— A ATE 8 R A7) )3 # 4 ) (T 7 ) 30 43 69 82 114
-2023.10.24 YOY(%) 21.6 419 60.0 19.4 38.3
<<q:/j,&;§.4i ki‘g 37%7?'] ()i—]ﬂ{%, i#g %7%'] —%"(%) 16.5 15.2 18.7 18.2 18.6
. ‘ %) E (%) 6.6 7.9 9.8 9.3 10.5
Wb £ iF bk B b AT B P

A F 48 AE P AL & AT ROE(%) 9.8 10.0 14.0 14.4 16.7
2023.8.9 EPS(#:%/7T) 0.29 0.42 0.67 0.80 1.10
(RBEEHRHT, RRinliH P/E(1%) 35.5 25.0 15.7 13.1 9.5
SRR A h ok ks P/BUE) 3.6 2.6 22 1.9 1.6
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e A 2021A  2022A

R~ 197 303
onAe 47 88
YR &2V YR 39 45
HA K 2 2
AT IR 5 6
oy 96 104
H MR F 7 58
ARSI = 212 248
KA 0 0
2w 126 196
TF = 42 41
H AR R T 43 11
gl 3 409 551
A G A 67 86
%2 A 3 0 10
R A AR RO AT IR 33 35
HAbF ) R 34 41
kR Ak 29 31
KA 2K 0 0
HALAER ) 5 29 31
R At 96 117
PR3435 & 13 14
%N 91 104
AN 21 90
RS & 205 243
12 B EN A RAE RS 300 420
R AR I AR AR S 409 551
ALARER(E A L) 2021A 2022A
BEEHASRA 39 48
A 30 44
A 18 e A 15 18
W %% A 2 -8
S TP -0 -0
TIERELH -8 -17
Atz T LR -1 11
BT EDALR -76 -102
WAL 76 52
EeEidy 0 -1
H AT AR 0 -49
BT EHALR -1 89
48 IHE 0 10
KM% 0 0
£ 38 B3 e 0 13
F AN ARG o 1 69
HALHE F AR -1 3
R H iR -39 41

2023E

350
156
0

7

9
142
36
275

226
39

625
95

41
50
31

31
126
15
104
90
306
484
625

2023E

126
70
21

2024E

415
192
0

4
9
168
40
299

252
37
10

714

105

49
53
31

31
136
16
104
90
380
562
714

2024E

88
83
25

2025E

512
235
0

9
13
211
45
325

279
35

838
119

52
63
31

31
150

104

90
481
671
838

2025E

100
115
30

i £ (8 7 L)
LT 9N
2ok AR A

B A4 R e
T A
EREA
R
4% A

F 7 BALB K
AL
INAMAE T S A
Eeq s 3 &
TAREME
& A)E
ERI B PN
ERS O
LUREPS
P43 AL

#4004
VBB AR AR S
va & £ 8] % A1
EBITDA
EPS(7.)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
KAV

A F (%)

% (%)

ROE(%)

ROIC(%)

B S

T2 NBE%)

% AT L E (%)
R FE

#E L E

Fiafe s

J2 IR 3R B 4 &

R IR R 4%
Frfir (L)

F NN 5 (R TE)
FNEEINE RIS
FRA S (RATREE)
SN

P/E

P/B

EV/EBITDA

2021A

459
383
3

11
17
15
2

-0

5

33

33
3

30

0

30
47
0.29

2021A

8.2
-29.8
-21.6

16.5
6.6
9.8
9.5

23.6
-15.1
29
1.3

1.2
11.4
12.6

0.29
0.38
2.90

355
3.6
22.5

2022A 2023E 2024E

549
466
2
16
20

45

45

2

44

0

43
60
0.42

2022A

19.6
35.9
41.9

15.2
79
10.0
8.8

21.2
-11.3
35
1.8

1.1
13.1
13.6

0.42
0.47
4.06

25.0
2.6
17.1

705
573
4
18
21
22
-1

oS O O wn O

74

0
74

5
70

1

69
90
0.67

2023E

28.5
64.2
60.0

18.7

9.8
14.0
12.6

20.2

-24.8

3.7
1.9

1.2
0.0
15.0

0.67
1.22
4.68

15.7
22
10.6

884
723
5
22
29
27

S O o o O

87

0

88

4
83

1

82
105
0.80

2024E

253
17.7
19.4

18.2

9.3
14.4
12.8

19.0

-27.8

39
2.1

1.3
0.0
16.0

0.80
0.85
5.44

13.1
1.9
8.7

2025E

1087
885
6

23
32
30
-2

(= = -]

122

122
7
115
1
114
142
1.10

2025E

229
39.2
383

18.6
10.5
16.7
15.1

17.9

-29.4

4.3
2.2

1.4
0.0
17.5

1.10
0.97
6.50

9.5
1.6
6.2
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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