Z

L |

iR UEST

PR ISR T R

FHERE4 (601666.SH)
2024 04 A 26 H

BIEFR: EN (£H)

Wk Rt FA T, XERr f 5 dhes
——2024 F—F 4R BB

K (5A7)F)
zhangxucheng@Kkysec.cn
iE45 %5 : S0790520020003

B 2024/4/26
L AT AL () 12.89
—F R & RIK(T) 15.05/7.21
EfL(L ) 319.20
RAB T ARG ) 317.61
B A(TRR) 24.76
AR AL A (TLRR) 24,64
i 3A A T E (%) 116.14
A A Y- B
—_— TR 7300

90%

60%

30%

0%
-30% -+ T T |
2023-04 2023-08 2023-12 2024-04

HBEERR: RR

A8 XA AR
(At ks, RSS2y LM1E
—) 8145 8 R ATIRAE) -2024.3.20
CHEM TR Lk, £EMHRE
Bl R¥ 3 —/N 8] Z F 4R AP R4)
-2023.10.11
CREMTRIER L8, REEREK

O HIE R TR, RIERFTEAHoa. S “EN” 4

NE B —FI, 2024Q1 A3 EAELIKN 82417, R-4.47%; FHIEFHE
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£Y 2023821 W %48 & Ao fE B8 AR
AR 2022A 2023A 2024E 2025E 2026E
R IONCEED) 36,044 31,561 32,322 32,678 33,437
YOY (%) 214 -12.4 2.4 1.1 2.3
)3 #% F)E (F 7 ) 5,739 4,003 4,661 4,955 5,340
YOY (%) 96.4 -30.3 16.4 6.3 7.8
24 % (%) 34.4 315 326 335 336
%A £ (%) 15.9 12.7 14.4 15.2 16.0
ROE(%) 24.9 14.6 14.7 14.3 14.1
EPS(#i#/ 1) 2.32 1.62 1.88 2.00 2.16
P/E(#) 5.6 8.0 6.8 6.4 6.0
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AT~ 20147 19765 22452 24190 22723 FBIREA 36044 31561 32322 32678 33437
Na 14082 14288 17791 17914 18273 Bk A 23653 21635 21799 21720 22193
R &Y YR &) 3005 3241 2046 3805 1911 FLAAR M 1246 1030 1055 1067 1091
B RN R & 117 199 40 238 26 FAHEA 244 241 246 249 255
AT IR 281 274 318 268 338  FEFA 936 964 776 719 669
oy 429 460 489 429 523  HA%A 660 710 728 490 502
AR 2232 1303 1767 1535 1651 M %3 A 1186 1404 950 831 746
ERFH T~ 54099 57920 58406 58178 58721  FABAAH K 0 0 0 0 0
KA 1765 1783 1888 2000 2109  HHulk# 53 55 54 54 54
B %~ 34408 39383 38584 37086 35854  ANAMAE IS 0 0 0 0 0
PR 8791 9083 10495 12154 14148  HBFANE 139 167 142 154 148
H AR T~ 9135 7671 7440 6937 6610 T K EAKE 27 33 30 32 31
# =& 74246 77685 80858 82368 81444  FH LA 8393 5715 6815 7158 7712
A G A 37942 30152 29407 31326 29212 Bk 25 10 17 14 16
s BHE K 7261 5517 6389 5953 6171 BRI 116 52 118 85 101
REAT 235 B AR AR 18125 17313 16025 18322 16184  AIiHEH 8302 5673 6715 7087 7626
HAbF ) R 12556 7322 6992 7051 6857  PTiFHL 2104 1423 1693 1782 1920
ERS Rtk 11451 18427 17324 13932 11737 %404 6197 4250 5022 5305 5706
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e R AR 8354 5391 6872 6132 6502 V2 & Bn 8 HAIE 5739 4003 4661 4955 5340
%At 49393 48579 46730 45258 40950  EBITDA 11127 10071 9883 10276 10866
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0 A Ao IR AR AL 74246 77685 80858 82368 81444  Z A (%) 94.1 -31.9 19.2 5.0 7.7
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FAES
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NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 24.9 14.6 14.7 14.3 14.1
BEEHALR 10920 6110 8553 9701 8928  ROIC(%) 14.1 9.4 9.5 10.1 10.5
A 6197 4250 5022 5305 5706  fEfEfeS
718 4K 2604 3632 2871 3019 3169 & AR FE(%) 66.5 62.5 57.8 54.9 50.3
W %% A 1186 1404 950 831 746 QBT E (%) 37.3 36.5 17.6 5.9 0.5
#ZFEMK -139 -167 -142 -154 -148  AFE 05 0.7 0.8 0.8 0.8
TETEEHN 781 -3466 311 56 21020 @& E 0.5 0.6 0.7 0.7 0.7
Atz T LR 291 456 163 645 476 HEfRS
BT EFHALRA -10463 -4807 -3224 -2585 23542 BE AR 0.5 0.4 0.4 0.4 0.4
WAL 8526 6818 2891 2859 3513 mAREKAHE 15.8 10.9 13.4 12.2 12.8
EeEidy 0 -150 -104 -113 -108  mATIRIK A AR 47 37 4.2 4.0 41
H AR F AR -1937 2161 -229 387 79 HR#EHE (L)
HEFEHALR 2268 934 -1826 -6993 5027 AROME (RATHEE) 2.32 1.62 1.88 2.00 2.16
48 IHE 3239 -1744 872 -436 218 HIREENER(FIHED 4.41 247 3.45 3.92 3.61
KA -1962 9940 -2585 -2651 2565 BRI (RAMES) 8.49 9.39 11.27 12.34 13.56
38 T3 -33 30 0 0 0  RfEkE
FANARIE Do 8 364 0 0 0 PIE 5.6 8.0 6.8 6.4 6.0
HRE T4 1016 -7655 -113 -3906 2680 P/B 15 1.4 1.1 1.0 1.0
R iR 2732 2226 3503 123 359  EV/EBITDA 38 43 4.0 35 31
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