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L AT R (T) 17.23
—F & & RIK(T) 20.23/13.10
EAA(L ) 405.70
ABT{E(T L) 405.70
B A(LRD) 23.55
AR R (1LAT) 23.55
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-2023.11.14
(EFFagriaiiRE, &S~ 50K
FTRIPR B A — 845 8 R HR
%) 2023.8.21

€2023Q1 & Mtk FAatd, FH3%~ &

© 2023 FAAM LG AR, THHFHXMABREE KIS, £H “EN” L
8] 2023 FAFFEIEI 165.86 1270, RFH-7.93%; 1=F&44114 11.64 12T,
Bl 16-23.96%; F=dE4 #1089 1092 12T, FlH-23.57%; £41%F 1924%, Bl
-2.79pcts. 2023Q4 ¥ & F E MBI 4239 10T, FIH-2.30%, 3RE-5.11%; =24
A1 2.65 107, B F6-20.67%, 3R E6-22.95%; 32 3E 4 4108 2.49 12 7T, Bl He-8.53%,
Rb-23.49%; EA1E 18.38%, RIH-3.68pcts, ¥Rb-1.58pcts. # &4 HAE KK
BERE, RAVTIA 2024, 2025, #7348 2026 F L4 ##A, it 2024-2026 )3
% AAA 16.31/20.47/24.15 1e (AT1EA 19.98/24.98 1), %) EPS %
0.69/0.87/1.03 ;. (ATMAH 0.85/1.06 L), HLATALMN %t PE % 24.9/19.8/16.8 4%,
8] &M CCL k3 ik, & &4 B inmid CCL AR, Ak&in~ X EAh
Bkt ZiRg K, gE CENT IRR,

® T F Rk, ML HARE

w3t E KR, BEAad, #ETRGTLFEN, 3 Prismark s, 2023 F4
3K PCB FAAM T H 695.13 10 % 7T, Fr-15%. M THRIFET, » 8) & AR A
FetE R L HFIEIL 126 10T, FH-9.76%; £41F % 20.11%, R r-1.09pctso
PCB k4 RA BN 31 12T, BIH-7.90%; £F1%F A4 11.13%, B H-10.13pcts.
® FRFHRERBRERA, THHXABRAREE

FK3%: 4% Prismark M, 2024 F423K PCB 44K 729 10 £ T, FlH+5%. %@
kA, AIRSERZEFHIEK, HARAELH EV /2 ADAS X F KIRIE
B HRECTENRFLEANGTHRANE, BEHFHRECRIIKEL, FK
ARG R;; QFHHEKRA 5G. WFER., AL FEFHRIHOE KD ). 2R
H: NS K ) B ARBT FIAIE, SihmiR s LR AR G455 ALIRS 5
89INIE, /£ ATGPU AR FE A E K Rk, FIH: AR LAY fof =M
IRANK Tl ZAEIRER B, BT LRRANF ER T,

® N [edk: TaFdE KAATM; & REMTRAMN; BT LA

oA — N AR R E) ik b s

TR e s A v AR 2022A 2023A 2024E 2025E 2026E

-2023.4.30 %‘iklli)\(“ﬁﬁi) 18,014 16,586 18,706 21,167 23,629
YOY (%) -11.1 -7.9 12.8 13.2 11.6
Va4 A (F 77 ) 1,531 1,164 1,631 2,047 2,415
YOY (%) -45.9 -24.0 40.1 25.5 18.0
%ﬂﬁ(%) 22.0 19.2 21.3 223 233
% #) £ (%) 8.5 7.0 8.7 9.7 10.2
ROE(%) 10.7 73 9.7 113 122
EPS(## /) 0.65 0.49 0.69 0.87 1.03
P/E(4%) 26.5 349 249 19.8 16.8
P/B(4%) 3.0 2.9 26 24 22
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M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 14232 13999 16535 17543 20107  EREA 18014 16586 18706 21167 23629
N4 3106 2775 3129 3541 3953 RSN 14045 13395 14720 16443 18120
R MK E A RO H R 3K 5583 5531 7004 7181 8653  FLALA A Mo 107 103 118 127 142
Hpb Ak 168 135 207 180 251 BFLHA 234 254 224 250 281
AT IR 24 33 32 42 40  FHEHEA 797 701 786 889 1040
B 4084 4271 4910 5346 5956 KA 943 841 935 1058 1181
AR T 1268 1254 1254 1254 1254 W 4% A 119 111 85 110 128
ERB T 10963 10958 11458 12057 12540  FFBAAH K -111 -129 -123 -149 -163
KA 511 630 780 929 1078 HAeics 96 191 104 116 127
2w 7866 9064 9349 9742 10059  AAMMEE Sk 23 3 7 8 3
TF = 399 383 365 346 316 BEHME 25 37 43 35 35
H AR R T 2187 881 965 1041 1087 FAREKE 6 -5 52 69 30
# =& 25196 24957 27993 29600 32647 BB 1785 1273 1903 2349 2756
A G A 7377 7297 8861 9429 11062 Z ks 2 2 3 3 3
s AR 1558 1465 3188 3332 4345  FashE b 14 3 10 10 9
REAT 23 B AR AR 3676 3880 4423 4852 5368  AHEEH 1773 1271 1896 2343 2749
AR {AT 2144 1953 1250 1245 1348 FTiEAL 141 123 203 234 263
ERS Rk 2522 1959 1739 1523 1282 %41 1632 1149 1693 2109 2486
KA 2K 1975 1306 1086 869 629  URBAEHE 101 -15 62 62 71
HALAER ) 547 653 653 653 653 va & £ 8] % A1 1531 1164 1631 2047 2415
R At 9899 9256 10600 10952 12344  EBITDA 2616 2187 2724 3291 3802
JHMFRAE 1798 1717 1779 1841 1913 EPS(%) 0.65 0.49 0.69 0.87 1.03
A 2327 2355 2355 2355 2355
AR 4294 4630 4630 4630 4630 EXEJLE S 2022A 2023A 2024E 2025E 2026E
[ & 6865 6976 7941 9204 10748  RKEEH
12 6B S RERE 13498 13983 15614 16807 18390  F AN (%) -11.1 1.9 12.8 13.2 11.6
RAxA R AR A 25196 24957 27993 29600 32647 B LALH%) -46.2 287 49.5 23.5 17.3
V2B TE N )4 Y) 459 -24.0 40.1 25.5 18.0
KAV A
25 & (%) 22.0 19.2 213 223 233
% F (%) 8.5 7.0 8.7 9.7 10.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.7 73 9.7 113 12.2
BEEHALR 2820 2743 866 2738 1914  ROIC(%) 9.4 6.7 8.6 10.2 10.8
A 1632 1149 1693 2109 2486  tEARERS
I8 4K 712 824 736 818 908 W i E (%) 39.3 37.1 37.9 37.0 37.8
w435 A 119 111 85 110 128 % R & (%) 13.5 10.1 11.1 7.8 9.0
#ZFEMK 25 -37 -43 -35 35 RFIE 1.9 1.9 1.9 1.9 1.8
BEFELH 104 494 -1564 -206 -1553 A E 1.4 1.3 1.3 1.3 1.3
Atz g AR 278 201 -41 -57 20  EBmReS
BT EDALR -1193 -1162 -1134 -1304 -1327  ER{EREE 0.7 0.7 0.7 0.7 0.8
HAXLE 1534 1109 1087 1267 1241  RMKHKAEAHEE 3.1 3.0 3.0 3.0 3.0
EEidy -36 -116 -150 -149 -149  gATRK A SR 42 4.4 4.4 4.4 4.4
A AT AL R 377 62 102 112 63  HFm#EEE ()
E R EHALR -648 -1919 -1101 -1166 -1189  H DAL E (R ATHETE) 0.65 0.49 0.69 0.87 1.03
48 IHE -135 93 1723 144 1014 AFRBENERCGEARED 1.20 1.16 0.37 1.16 0.81
KA 85 -669 220 216 240 HRAF S (RATREE) 5.73 5.94 6.63 7.14 7.81
£ 38 B3 e 16 27 0 0 0 AEMEeE
FANARIE Do 217 336 0 0 0 PE 26.5 34.9 24.9 19.8 16.8
HME T ALK -831 -1520 -2604 -1094 -1962  P/B 3.0 2.9 2.6 2.4 22
R H iR 989 -339 -1369 268 -602  EV/EBITDA 17.0 20.0 16.2 13.3 11.6
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



