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K&S3 (000661.S2)

2024 £ 03 H19H

EN (HERFTR)

ElSGEREIEK, MRhEIFETE
b 5% @i
2024 % 3 19 B, N8 KA 2023 FFFIRE, 8] 2023 F 52
Hg ki N 145.66 1L, B3 K 15.35%; 2 A VaH4 40
45.32 1270, RBl3gK 9.47%; = MFedE)aE44)1E 45. 16 1L,
Blrb3g K 9.63%, 2FE A, 2023 F 5w E SIILN 38.84 1L
A, B K 30.30%; EIVFHEAAE 9.20 1L, Rk
36.20%; S MAedE 3 E4 4104 8.99 12T, F¥EK 30.72%,
ZEHh
Bk AT EE, SREFALEEK, NE)RE TN 4204
%ig, MSEHLSMIN, FAEGAEK, AP Faaek
W= HAN 110.84 12T (+8%), = I3 E4 A1 45.14 LT
(+7%): FANEE EAMEINAN8. 2510 (+70%), M )3E
H AV 5,01 1L (#176%); T8 EH LRI 7.03 12T
(+7%), 2 E4FE 0.37 120 (H18%); T 3] & 473 = 52 3L
N 9.15 1270 (H14%); F I H4F10 0. 74 12T (+16%).
BRA B IR T E, HEELANFIERSD, NaFgEs, TEH
RERKRFR, 2EHFARMAEK. FOILKH kLKA E R
BAHFR P EBKIIRRESE X TER; &K% ka4
HEFEWREBE LA FTLEH (ERHLTEESFRZHA L
KRE)EPERAFR, —P4E SR EXZIANLE T, Aok RE D
K, NEAMEFLAARCH 1329 A, EPHL 198 A,
SHBREFMERENGREN, FERKLGEE. N KAEK
MEMEHEREGMED (1SS). ARMIFE REH oL
(Turner %448) FTBIILEMNA KB FE P ECHEAN LT IRF
B RAEKREKFHZEGRECTSE 1 R, EASTE
FNM, BMERAELERRAEET X @, o |1 kK
ER2HRAN. EXELRERHERNTHAET G RF L LR
EIE AKX I G RRBEFANA TSRS, T 5EH
B IRA R L, AR AN B E TR LGS,
BN, &ES5TFHR
nE ARG F R HALALRE, KGR FHEIRE, KA 4 H B A
AR, Ft N 8) 2024-2026 S 4 A 52 HL )3 A4 A E 51,2
(+13%), 57.3 (+12%). 63.2 1z (+10%), EPS % %% 12. 65,
14.16, 15.62 T, ¥ B AT P/E 5% 4 10, 9, 8 &, %44 “%
N
RS R
ERGEN Azt e, £ RKEETFMARNGE; &84 €& T AR
B, R ATAMF
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1. {EA= U HBRAHRE, “REDRNRASE ¥
BKHERERED), 2024.3.10

2. (K&EaHATESTE: (iRt L, B
HELNSFEE), 2024.1.10

3 AKGSHARNTE: =FELSHENE, BaTFA
FFEIEEK), 2023.10.24
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AFAEXER (AEH)
b= 2022 2023  2024E  2025E  2026E
EWEA(EATT) 12,627 14566 16,341 18128 19972
B A Ig KR 1750% 15.35%  12.18% 10.94%  10.17%
I3EEFEE R T 4140 4532 5,116 5,729 6,321
IREHEF B R 10.18%  9.48% 12.87% 11.98%  10.33%
MRz C) 10.230 11201  12.646 14161  15.624

BRETHNESMSE 698 12.61 12.80 15.02 16.69

ROE(JFE B A ) 2294% 2053% 20.17% 1957% 18.71%
%)

P/E 1627 13.02 1048  9.36 8.48
P/B 3.73 2.67 2.11 1.83 1.59

ER  ARFIR. ESUESHTIAT



= = IE 5

SINOLINK SECURITIES

28] B
MRk ZRBREFANFHE
Hék (ARFEHL) ¥~ ik (AR T8 % L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023  2024E  2025E  2026E
EX-S'2 5 N 10,747 12,627 14,566 16,341 18,128 19,972 il 5,749 5,579 7,584 8,964 11,404 14,420
WK & 17.5% 15.4% 122% 10.9%  10.2% R & 2,838 3,794 4,796 4,409 4,642 5,005
ER-RIZ 5 ¥ -1,332 1,515 2,044 -1,883 -2,095 -2,340 A% 4,360 4,654 4,956 5,056 5,343 5,655
%4 BN 124%  12.0% 14.0%  11.5%  11.6% 11.7% Nk 1,094 1,272 829 1,491 1,654 1,851
£ 4] 9,415 11,112 12,522 14,458 16,033 17,632 AR 14,041 15,299 18,165 19,920 23,044 26,932
%A BN 87.6% 88.0% 86.0% 88.5% 88.4%  88.3% %8 62.4% 58.8% 59.1%  59.0% 60.5%  62.3%
Bk AL B e -135 -106 -106 -127 -138 -150 K4 1,203 1,238 1,265 1,265 1,265 1,265
%A BN 1.3% 0.8% 0.7% 0.8% 0.8% 0.8% Fa 4,266 5,526 6,652 7,608 8,580 9,560
HEER -3,064  -3,807 -3,970 -4,902 -5411 -5952 %8 18.9%  21.2% 21.6% 22.5% 22.5% 22.1%
%A BN 28.5% 30.1% 27.3% 30.0% 29.9%  29.8% R # 1,924 2,388 3,053 3,344 3,627 3,895
ERRA -633 -824 -957  -1,095 -1,233  -1,378 IR /E 8,475 10,729 12,579 13,821 15,072 16,316
%A BN 5.9% 6.5% 6.6% 6.7% 6.8% 6.9% % .8 - 37.6% 41.2%  40.9%  41.0% 39.5%  37.7%
;R %R -885  -1,358  -1,723  -1,994 -2,103  -2,177 &= &t 22,516 26,027 30,744 33,741 38,116 43,248
%4 E N 82% 10.8% 11.8% 12.2% 11.6%  10.9% 58 3 45 332 319 786 642 642 642
B AL ATA)E (EBIT) 4,699 5,017 5,766 6,339 7,149 7,975 R A 3R 1,756 1,881 2,250 2,302 2,430 2,675
%45 AN 43.7%  39.7% 39.6% 38.8% 39.4%  39.9% AR Rk 1,687 1,611 1,763 1,687 1,869 2,055
M % 5% R 89 95 14 -70 -208 -289 A R 3,775 3,811 4,799 4,631 4,940 5,372
%A BN -0.8% -0.8% -0.8% 0.4% 1.1% 1.4% K 053 712 635 177 177 177 177
#E BALBK -125 -127 -213 -103 -6 -6 4K R 791 775 736 481 473 466
AN RMMEEAIE 1 0 0 0 0 0 il 5,279 5,221 5,711 5,289 5,590 6,015
A A -35 -76 -127 0 0 0 & 8 AR R RS 14,574 18,050 22,075 25,370 29,278 33,778
%A% AT A n.a n.a n.a 0.0% 0.0% 0.0% N 405 405 405 405 405 405
2 o A 4,715 4,968 5,588 6,166 6,935 7,680 A o BLALIE 10,016 13,387 17,143 20,438 24,346 28,846
B ok A 43.9% 39.3% 38.4% 37.7% 38.3% 38.5% VO ARG 2,663 2,757 2,957 3,083 3,248 3,456
Bk Sk E -99 -44 -78 0 0 0 R AR AR SSH 22,516 26,027 30,744 33,741 38,116 43,248
H AT A 4,617 4,924 5,510 6,166 6,935 7,680
RS 43.0% 39.0% 37.8% 37.7% 38.3% 38.5% e R S5
B 434 -719 -709 734 -925  -1,040  -1,152 2021 2022 2023  2024E  2025E  2026E
B A3 AL E 15.6% 14.4% 13.3% 15.0% 15.0% 15.0% E- Y &
% A1) 3,897 4,215 4,776 5,241 5,894 6,528 B 9.284 10.230 11.201 12.646 14.161 15.624
VRO AR ARE 140 75 243 125 166 207 AR 36.009 44.598 54.552 62.712 72.372 83.495
1 & T B A8 4 FliH 3,757 4,140 4,532 5116 5,729 6,321 L e NEFR 8.229 6.984 12.612 12.804 15.023 16.689
ERES 35.0% 32.8% 31.1% 31.3% 31.6%  31.6% A BT A 0. 800 1.000  4.500 4.500 4.500 4.500
SEE S
P h % O N ) &l aE 25.78% 22.94% 20.53% 20.17% 19.57% 18.71%
2021 2022 2023 2024E  2025E  2026E B AR EE 16.69% 15.91% 14.74% 15.16% 15.03%  14.62%
A A0 3,897 4,215 4,776 5,241 5,894 6,528 FN RS F 21.01% 19.21% 18.81% 18.13% 17.98% 17.61%
VR ARG 140 75 243 125 166 207 P
ERELE 433 579 791 564 566 672 FELEMNEKE  25.30% 17.50% 15.35% 12.18%  10.94% 10.17%
B 32221 & 24 44 111 -122 0 0 EBIT 3§k % 24.21%  6.78% 14.93%  9.94% 12.76% 11.57%
BTERTELTN -1,024  -2,012 -573 -502 -381 -447 R URILE S S 23.33% 10.18%  9.48% 12.87% 11.98% 10.33%
28 EHNLLHER 3,331 2,826 5,104 5,181 6,079 6,753 B EEKE 33.67% 15.60% 18.12%  9.75% 12.97%  13.46%
HAFE -2,225  -2,088 -2,089 -1,703 -1,810 -1,910 k¥ 4 V]
H#F -213 -169 -200 0 0 0 K2 MK 3K R R S 47.1 52.3 67.8 55.0 51.0 50.0
i) 12 2 8 0 0 0 PR 1,010.2 1,086.0 858.1 1,000.0  950.0 900.0
BEEHALER -2,426  -2,255 2,282 -1,703 -1,810 -1,910 KA IR B R S 128.5 150.9 126.7 140.0 140.0 140.0
REAR 3R 1,413 3 0 0 0 0 B 5 A R 75.5 93.3 95.3 99.6 103.3 106.2
i B 15 -107 20 -265 0 0 X 8 i)
) -621 -672 -760  -1,821  -1,821 -1,821 & AR/ ARG -24.68% -20.07% -24.69% -27.08% -31.19% -35.35%
# T EFNALHR 807 -776 -740 2,086 -1,821  -1,821 EBIT #) 8 4% Bef& £ -52.6 -52.5 -50.5 90. 6 34.4 27.6
AEBRE 1,708 -197 2,082 1,392 2,448 3,022 ® R 23.45% 20.06% 18.58% 15.67% 14.67% 13.91%
KB B R, BEIERFT AT
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PN

T 45 P KA R EP A LEA S E T TP E TP

A% —AA —AAR —AA ZAA ~AA AR CENT BN R, A CHE

PN 0 7 3 T 26 F2a, ACPW” B35, A CRE T4, 2E5FHIT

Y 0 1 2 0 SR ERAES, AT TR IR A,

i 0 0 . o 0 R 5 AR LB

i 0 0 0 0 0 1.00=% A: 1.0172.0=34%: 2.0173. 0= 1%

#4%  0.00 1.00 1.11 1.15 1.00 3.01°4. 0=+
RR: RBRKIAE
AR FEF AN (AR TF) _ ARG BB SN asd
5 7] TR ik RN 25700

T 2023-03-21 EPN 157.65 N/A 23600

2 2023-03-30  EA 165. 09 N/A 2500

3 2023-04-14  FEA 167. 66 N/A 184,00

4 2023-04-18  FEA 168. 80 N/A 7300

5 2023-08-24  EA 129. 74 N/A (5200

6 2023-10-24  EA 130. 63 N/A 13100

7 2024-01-10  EA 138.29 N/A 110.00

8 2024-03-10  E A 125. 60 N/A 5§ 5 8 § 8 8 B B
Kk BB S 8 8 ¥ B 8 8
BRI RGBLIA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T KK 6—12 AN N LA EA —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,
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2 8] BTE

# 3 #
EA AR AN 2P Bl AR BERERAME, CEGEART AL 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
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
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, ThAME A, 75T BEARRBRIEFRE, RARRALEASHFEdm S BEIERLC LS, £ R AV EH M L6 LRI P24 09 &
PV NCEE E:) 8

ARERALZEZR, EAETREHTERAN EEEMIER, ERTLOZARELHEH, KRRERAGETIIASES AT LA TR T RORE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

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, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AMRAEMFUMMAART & ENE, RAHAGSEMOKAAT LA, A8 GEABRRTHELS BT EAL), KREREESITFRNATRAE P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 50N E BB AE BEAAHE P ORHKRIL, BRREE, FEMAATHEEF X THEIERR LK
IR ES. FTAREPRAGEMIEAREBRIE, ARSI ARRS B SO RIAG, &0 BLIERFLREHTHEY, STETHRE, B4E
KKl £ kT,

% 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.

L& E[% 3 X3

w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn

R4 : 201204 R % : 100005 R % : 518000

Hopk: EHE AKX S @5 1088 5 Hodb: LTTEIKE LN K 26 5 Hoik: RINTAREELWIE 2028 TERBF T

FAERKE 5 & #H A KA 8 Ed 18 # 1806
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