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E}iﬂ 2024/4/10 iEP %5 S0790523120003
) 38.80 O 5RMBREZRBOMFERBN, BERXTHTLEBR, B8 “EN” K
o s oo HA, BEEAERNBEIHERKERXEZ RESFERD, REEH KNG
—F R & RIK(T) 60.66/35.28 T i . . . a s ~ . X
SR 932,63 ii&%l&k%é‘ﬂ’ﬂk%ﬁé %o :%i@fi*:%f XEETILE ﬁbi&éﬁ%éﬁ TR A
AR TR(C ) 7322 ﬁﬂ&ﬁ%ﬁ%%%%“wéA”ﬁﬂ,F%i%@ﬁa%%%ﬁﬁ&\%%&
SR AL 24,04 o % vxg%&%%%ﬁ, 4%5%D%nﬁéﬁ#m#&éﬁiﬁﬁﬁéiﬂ?/f‘%éﬁﬁikééiﬁ, Y
AT A (IR 1735 MBEFRETHLIAGEEE, RANEAERBENE it f—. X
3 A A REE) 1399 [BHAEZHEETHX PLC AFRERBATLRBER, KM =H &1
BB BEHMES D, bef KREFLFEILEFIBE, RANNEHTA
B A B 3] 2024-2026 SF 134 A1EFM A A 30.2/38.3/ 50.6 1L, 3t EPS o A1H
1.26/1.59/2.10 7T, L ATRH*T & PE # 30.9/24.4/18.4 1%, % B3| 555 A 2 AN
—_— i %300 S| E F A B AR K3 F, B FITER R RASEK, FHF “EN” R
20% o FERERANRENKRER, ZAREAZEZEARERAHSY B8 EIAT
10% FIEE AR S A& Z AR, AR E M LS L E R, {27) 2023
;z B 4k 500 3% 5 459 42, EHliE A4 500 5% # 241 42, F B R E 4k 500
0% %% 230 42, FEFELRA 500 %F 157 42, REEAEREAER LT @A
30% A : : . RBEELE, AhEEEARILIZREEA AN PLC FHFERLLT AILIE—K
20:2—04 2023-08 202312 2024-04 HABLZHABRTESAYE, LAAMEBAABEREANE 2 A4 70
HEERR: RR

A8 KA AR

(LN LMARRAE R, =
AL S % B —N 845 & R AR
£ 2024.4.9

(A%E~ PLC Bk EEERIT
¥, YREABREA—NIEE
LHIRAED -2024.4.2

(A E, puE AeRH KGR

B, MEFB RS K%, 100 2 85 PLC; 2024 F3 A 27 HLHF, 22/ 5
SRS 2 15504 508 0 TAL, 40 B ¥ AN S B AR E A PLC £ &,
AR £ #6 A 34k F Tk 9L3% DSF(Digital Shop Floor) ¥4k 2k 7 £, 7+t T
2025 F 3 AEX# A, ZEERASATEREAFRDL, SREBEMEHK
HLAFPLC ZR AR KRAT ZEHMAE LT BHERIESN.

® A £ XA PLC+I kA BAFAI A A S M B 2B RKABCRKIES )
NERE NI A £ KA PLC 8943k, AKA PLC A SR =454
A%, TEHBEA, Al KEAFE LS55, AZ24rFaakiink=
B, RAVAARA N E) B SR B S, NS BRI 2ESRHA,

® A% T: KA PLC A T UM H A B AT HH; B =IEIKT .

ft, REZHARMHRER—23] g 43 2 A ARG A7

158 2 ARE) 2024330 AR 2022A 2023A 2024E 2025E 2026E
F AN (T L) 13,150 12,916 14,017 16,357 20,070
YOY(%) 11.8 -1.8 8.5 16.7 22.7
)3 &% ALH(E 5 ) 2,186 2,554 3,020 3,828 5,060
YOY (%) 20.2 16.8 18.2 26.8 322
EF1E (%) 33.0 36.9 38.1 413 9.5
#H1E (%) 16.6 19.8 21.5 23.4 25.2
ROE(%) 21.1 21.6 20.4 21.2 223
EPS(#:#/7) 0.91 1.06 1.26 1.59 2.10
P/E(1%) 427 36.5 30.9 24.4 18.4
P/B(f%) 9.4 8.2 6.5 5.3 4.2
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Lk ACE®) 2022A  2023A  2024E  2025E  2026E [RF]iE £ (F F L) 2022A  2023A  2024E  2025E  2026E
RAK~ 15482 17133 19748 25229 20804  EIIKA 13150 12916 14017 16357 20070
M4 4929 5960 7851 10870 12622 FLda Ak 8806 8147 8683 9604 11548
R &Y YR &) 3693 3521 4108 4853 6115 B LAAR M 68 72 73 85 104
BN & 61 35 78 50 108 FL® M 229 251 263 294 381
FRAT K 2 523 427 592 602 861  FHEHA 362 430 463 541 602
oy 3148 3524 3224 4369 4709 A HA 1432 1454 1444 1866 2101
ERR T~ 3128 3666 3895 4484 5389 WM& % M -100 -57 -92 -125 -164
EARBE S~ 4099 4750 4336 4297 4265  FABMABK -97 -55 75 -81 -102
KA 191 183 192 200 208 HAksE 215 227 223 224 224
B % 3%~ 1472 1486 1498 1563 1690  AAMMEE FIE -2 73 48 56 53
RS~ 206 192 176 163 138 #&AAME 15 33 27 29 29
H AR R 2230 2888 2470 2371 2229 FAKAEBENKEG 2 0 6 4 3
# =&t 19581 21883 24084 29526 34070  FAE 2390 2818 3323 4218 5574
R 8482 8893 8020 10174 9966  F LI 10 5 6 6 6
s AR 148 91 110 104 106  FLI b 1 2 2 2 2
B 23 B AT K 3945 4291 3817 5384 5584  AIEEHR 2399 2820 3328 4222 5579
H AT 7K 4389 4511 4093 4687 4276  FTIEHL 148 209 233 301 395
ERS Rk 439 901 875 884 882  ##H 2251 2611 3095 3921 5183
K& 0 0 0 0 0  YHBAMS 65 58 75 93 124
HAbAER 1 H 439 901 875 884 882 YA BN E)4AHE 2186 2554 3020 3828 5060
%At 8921 9794 8895 11058 10847  EBITDA 2776 3195 3638 4558 5967
VBRI 717 782 857 949 1073 EPS(L) 0.91 1.06 1.26 1.59 2.10
LA 1976 2403 2408 2408 2408
F AN 3235 3666 3666 3666 3666 — EXEFEpgiaS 2022A  2023A  2024E  2025E  2026E
(RS & 4946 5898 8247 11537 15749  mK#EH
2 & A A IR AR B 9943 11307 14332 17518 22149 LA (%) 11.8 -1.8 8.5 16.7 22.7
RAFA R AR A 19581 21883 24084 29526 34070 B AALH(%) 19.3 17.9 17.9 26.9 322

V38 TBN 8 AN %) 20.2 16.8 18.2 26.8 322

FRFVE A

A% (%) 33.0 36.9 38.1 41.3 425

#H) F (%) 16.6 19.8 21.5 23.4 252
AERER(EH L) 2022A  2023A  2024E  2025E  2026E NG 21.1 21.6 20.4 21.2 223
BEEHALR 2522 2608 1847 3917 2521  ROIC(%) 21.0 21.6 20.4 21.1 222
A F) i 2251 2611 3095 3921 5183  f2fkAe S
18 e 4 471 490 443 518 618 W= A E(%) 45.6 44.8 36.9 37.5 31.8
w435 A -100 -57 -92 -125 -164 % QAR EEE(%) -42.9 -46.7 -50.1 -57.6 -53.3
#FMK -15 33 27 29 29 AFE 1.8 19 25 25 3.0
BERELH -462 -605 -1624 -406 23163 ke E 14 1.5 2.0 2.0 24
Atz T LR 376 202 53 39 75 HERES
BRFEFNALSR -291 -321 32 -382 504 EHFRME 0.7 0.6 0.6 0.6 0.6
FARZ 301 376 245 396 602  RAKEJEHE 49 4.1 4.4 43 43
EEidy 20 33 -8 -8 -8 BRI E 2.8 23 2.4 2.4 2.4
AT AL R -9 23 285 22 107 E@AHHEFE (L)
EXEHALR -1581 -1217 12 516 265 HERKERATHEE) 0.91 1.06 1.26 1.59 2.10
48 IHE 6 -57 19 -6 2 HREENARRIER 1.05 1.09 0.77 1.63 1.05
KA 2K 0 0 0 0 0 HFRARFRFE) 4.14 470 5.96 7.29 9.21
5 AR 3 Ao 456 427 5 0 0 fEfEkE
FANARIE Do 318 431 0 0 0 PE 42.7 36.5 30.9 24.4 18.4
HALHE FAER -1724 2018 -12 -509 267 P/B 9.4 8.2 6.5 5.3 42
B4 K iR 646 1055 1891 3019 1752 EV/EBITDA 323 27.7 23.8 18.4 13.8
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo B LARIRZ, FRIERFZHARGANEELARS (FRE), BB nNEFEEEGTFRLERN
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. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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 kR 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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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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W44 : research@kysec.cn W 44 : research@kysec.cn
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