Z

L |

iR UESS

AE/RBE

k2% (000625.SZ)
2024 %04 A 19 H

BERZ: EN ()
B A 2024/4/18
L AT (L) 17.11
—F & & RIK(T) 21.48/10.88
B A (L) 1,696.85
ARBAAE(fL ) 1,405.42
AR (LAL) 99.17
AR A (TRE) 82.14
I3 A #FE(%) 155.85
Bt A% B
—_— KRR i E300
90%
60%
30%
0%
-30% -+ T T y
2023-04 2023-08 2023-12 2024-04
HBERR: RR

A8 KA AR

(BF A mLHT NG, AEFRL
A SRR TR — N 81 B A
HRE) -2023.11.26

Q3 s kg K, wahie, AyakiL.
i = HF—N 5 L RATIRE)
-2023.11.14

CHRE FL g, BFEHKT REFRL
A LR AR

iR (9HIF) wmelE (BEAAN)
renlang@kysec.cn xujianfeng@kysec.cn

JEF %5 : S0790519100001 JEP %5 S0790123070014

® 2023Q4 VT &4 A B LL+60.8%, FIF NS CHFRLEAR B EHELFLE
N 8] 2023 FElk 1513.0 12T, FlHe+24.8%; V3844 113.3 12T, Bl H+45.3%.
¥ Q4 FIK 4309 1L, FI/EFR+20.0%/0.9%; V384 F] 14.5 17, FH+60.8%:;
Bk S BT DL BT MK 240 LG, fodE @ 23 844) 25710, R/
24.1%/+49.0%. %&T BATAEENFHrh, KA1 A 2024 F L4075, Bt
BB HSFRAIREA LT, L2025 FH 38 2026 F LM,
it 2024-2026 <512 &4 A1 4 92.5(-12.6)/120.5(+9.9)/141.1 12T, L ATALH 3T & PE
A 18.4/14.1/12.0 1%, FiFA S| FRAA G HL F LR, £5F “EN TR
OQ4 AESMMBBRRESLEETHI%KE, B LFBERERAZFIRS)
NE Q4 A ERAEME 41.8 74, BIIR-4.7%/4+1.9%. Ta% Q4 3%
v, B ZRAEHEHNIRL-0.1 7L, 12525 ESF S AR S AR &S
SHERKIES, HEANR 2.1 7 L. Bk E, (1)8 EZHEREHE 167
74, B E+45.7%/281%, HEE 30.5%, FIRL+9.7pct/5.8pct; (2) A Eow
&I E 6.3 77 4, Bl IR+105.9%/8.5%, &b 11.4%, FER+5.9pct/0.5pct,
H.2023 SFEI e £ F BN/ AN A 8TR2 A4, HESTEAN 7.0/12 7 T
® “HELR+HE+FRL” ZRIBH, HEAHFBEKNIRKENE

N B ARARAE AR R AR, R BEHRBAMTHEE” 3 KRR SRS, H AR
MR “akt B 5T KAEN 30GWh wik F A SR AT . R, 28]
BEFpisstl g, MESSMEHRREZTQARE, RETHEE, MR
AR AN R A R, R E ) A 10 7 695 7~ A TR T 2025 SFa kT,
G SO . E SRR BN, N KA REFRL, EHRBR
SDA -F& R HFHF E07 AT, miEFHEA ML) A PI1EFE.,
P74 35 S0 M AR 48 M A8 AR AL R R AR 77 @ B AR AL . 2024 SF, NS RE S AR K
% G318, B R C798. M43 E15 F#47 5%, # £ BT LA KA S RK =0,

O &R : HMAERAFHEALASELEINM, RN Kia LKF,

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 121,253 151,298 182,606 222,726 246,836
YOY (%) 15.3 24.8 20.7 22.0 10.8
Ja £ % A (F 77 L) 7,799 11,327 9,246 12,050 14,108
YOY (%) 119.5 452 -18.4 303 17.1
241 % (%) 20.5 18.4 19.4 19.4 19.4
A E (%) 6.4 7.5 5.1 5.4 5.7
ROE(%) 12.3 12.7 10.6 12.2 12.5
EPS(#5#/7T) 0.79 1.14 0.93 1.22 1.42
P/E(f%) 21.8 15.0 18.4 14.1 12.0
P/B(4%) 2.7 2.4 2.1 1.9 1.6
HPBERR: BR. FFRIERF LI
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

Z

-
4
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 102076 130935 163899 185202 208405  F kA 121253 151298 182606 222726 246836
Na 53530 64871 78295 95497 105835  Fidkm Ak 96410 123523 147134 179476 199068
R MK E A RO H R 3K 38918 40070 62667 57310 75763 B ALA R 4102 4758 6448 7705 8342
Hpb Ak 1261 894 1707 1466 2051  EAHA 5138 7645 9130 11136 12342
AT IR 750 288 964 563 1130  #2Z% M 3532 4098 5661 6459 7158
B 5823 13466 9510 18516 12570  #F A% A 4315 5980 7487 9132 10120
AR T 1793 11346 10755 11850 11058 M %% M -1017 -897 -1718 -2249 2703
ERB R 43973 59236 61527 64239 62948  FEBAELHIK -946 -814 0 0 0
KA 14407 13787 12168 11049 10430 Ak # 530 1644 626 783 896
B 2 3 19347 19994 25094 30146 30752 AAMMEE FAE 4 -19 515 136 159
PR 5170 17287 16084 14812 13664  HFHMKE -769 3050 -500 -200 200
H AR R T 5050 8167 8181 8233 8103 FER RS 75 441 336 399 313
# =& 146049 190171 225426 249441 271354  FLA18 7634 10447 9300 12057 13971
A G A 75359 103239 129818 144515 155240 RIS F PN 129 170 123 138 140
s AR 29 30 25399 4437 28248  BFLI I 54 28 53 44 45
REAT 23 B AR AR 51522 75747 74316 109308 94969  AiHEH 7708 10589 9370 12151 14066
AR {AT 23808 27463 30104 30770 32024 BiFAL 37 1087 555 766 962
ERS Rk 7740 12248 12109 11964 11690  ##)id 7745 9502 8815 11385 13105
KA 2K 1036 1072 932 787 513 Y EE AR S -54 -1826 -431 -665 -1004
HALAER ) 6705 11177 11177 11177 11177 va & £ 8] % A1 7799 11327 9246 12050 14108
® At 83100 115488 141927 156479 166930  EBITDA 10059 13943 14739 18592 21551
VB ARG 91 2830 2399 1734 730  EPS() 0.79 1.14 0.93 1.22 1.42
A 9922 9917 9917 9917 9917
FTANAR 8533 8251 8251 8251 8251 EX 3 F 0% 2022A 2023A 2024E 2025E 2026E
[ & 44908 53894 59856 68041 78181 RK A
V26BN S RERE 62859 71853 81099 91228 103693 &AL A(%) 153 24.8 20.7 22.0 10.8
AR AR A 146049 190171 225426 249441 271354 & L A1IE(%) 104.6 36.9 -11.0 29.6 15.9
V2B TE N )4 Y) 119.5 452 -18.4 30.3 17.1
KAV
A F(%) 20.5 18.4 19.4 19.4 19.4
% F (%) 6.4 7.5 5.1 5.4 5.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 12.3 12.7 10.6 12.2 12.5
BEEHALR 5666 19861 -5562 47914 7268  ROIC(%) 9.3 10.3 73 103 8.6
A 7745 9502 8815 11385 13105 424k H
I8 4K 3887 5228 6174 7576 8954 I Bt E (%) 56.9 60.7 63.0 62.7 61.5
w435 A -1017 -897 -1718 2249 2703 F AR E (%) -79.1 -81.0 -58.1 934 -70.5
#ZFEMK 769 -3050 500 200 200  AFHHE 1.4 13 13 13 13
BEFELH -6946 7880  -18623 31410  -26057 A E 1.3 1.0 1.1 1.1 1.2
HEzEneRk 1229 1200 -710 -408 366 Bk h
BT EDALR -2954 -6208 8114 -9954 6991 B EREHER 0.9 0.9 0.9 0.9 0.9
HAXLE 1405 2824 10085 11408 8282 MK A HFE 51.1 55.2 54.5 54.0 53.7
EEidy -3095 -2242 1619 1119 619  BATIKRKE SR 3.6 3.6 3.6 3.7 3.6
BT ALK 1546 -1142 351 335 672  HEAAR (L)
EFEHASR 224 -2128 1732 204 786 HIE (R ATREE) 0.79 1.14 0.93 1.22 1.42
48 IHE 10 1 25369  -20962 23811  AFRBENARCEANED 0.57 2.00 -0.56 483 -0.73
KHAHE K 436 36 -139 -146 274 HRAFF(RATREE) 6.34 7.25 8.18 9.20 10.46
£ 38 B3 e 2290 -5 0 0 0 k&
FANARIE Do -1243 282 0 0 0 PE 21.8 15.0 18.4 14.1 12.0
HAE T4 R -1267 -1879  -23498 21311 -22751  P/B 2.7 24 2.1 1.9 1.6
A4 Y A 2974 11435 -11945 38164  -13473  EV/EBITDA 11.9 8.0 8.4 45 45
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,

DA IFARE

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR AT AT

L& Ll

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

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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