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B £ 2024/6/21
L AT R (T) 33.21
—F R FHRIK(OT) 53.54/32.82
E A AE(fL ) 957.91
R AEL(T ) 695.53
B A (LRL) 28.84
RABALA(TAL) 20.94
I3 A #FE(%) 24.56
B A% B
— RfFHH —— 7300
10%
0%
-10%
-20%
-30%
-40% =+ T T
2023-06 2023-10 2024-02

HEXRR: BR

A8 KA AR

(e herdaia e Boe, B> g
HERA BRI —0 515 & LATHRE)

o TEEAAXEHMARANEAIHMAES ) RE, ZEEMANGE “Hkbl”,
“Bis” AZEBN /A

AR BT DI ARTHE, BFRETEREN R “Fadl” L%
ERHEMANGE “HabL”, REFTEZXE IMEAXRTHE, TERHEXAH
KIEHMREF T, RAHENTF N RERAILR BB CHK, BATREHM4L
SRE KA PLC CTHAZZHIZHE) 5. MEA. SCADA (HHFERE
BB A K4 FHHBESAELT B AR aE ERM, KIS
ZERMEHBNHHROE ZSHRAE L, o s FHRES N AR,
A RAFE R, RAVESF A8 2024-2026 F )7 £ 4% A0 70 55 A A
30.7/40.1/52.9 /¢ ., HATALM*T & PE A 31.2/23.9/18.1 4&, #4H “FEN” P4,
O NINEEBREEDH “FRd” + UL + “LR” Z£I K

(1) Eein: NI RBEAMSGIMA 8 £ KA PLC #dik, KA PLC A#
WG FERL VR R L, TEMBEA Al ABAFE S0 Hh G, AZ
AFANERIRKENE; () Tk ARERELLEFEIMATK, 2516
EIZXEAFEAZNE, BEALZE T @B FEXITLES Y K, (3) &K
s N B EAE B RAKAE RS ARASLA B, FihiX i AT e N 8], Bl
SMAMBACEERES Exta, RKMEAE, N8 2HKNIEETH,

o RERTNKEASKERNEZLE TR, TOHIHNE) & BEGIAT
FIEE M AL WA 5 A BTSN, RABL RN e L5 by E 1, 423 2023
P E Ak 500 5% 5 459 42, P EAE LS 500 5% F 241 42, FE R E L 500
3% F 230 1%, T EBEL KA 500 RE 15712, REERA LN AR T @A
BHEEOE, HERELAN, JTHREARTLANSARAZELKEZL

202469 PLC &, AAKILT A4 AR F L2 BRSNS A .
(B F%HEEKEHF, asF KA PLC
Bk EREE—NG e pRs) O &7 KA PLC#4 A% B KT M. ZXHFMWETHRKT AN,
-2024.5.28 W %8 B A2 B AL A AR
(eskremdy, EEBAAMEALE IR 2022A 2023A 2024E 2025E 2026E
ik, B R —A R DN ONCE) 13,150 12,916 14,083 16,600 20,380
) YOY (%) 11.8 -1.8 9.0 17.9 22.8
ML) -2024.4.23 3 B4 A (F 7 L) 2,186 2,554 3,068 4,008 5,294
YOY (%) 20.2 16.8 20.1 30.6 32.1
)£ (%) 33.0 36.9 38.3 42.1 433
A (%) 16.6 19.8 21.8 24.1 26.0
ROE(%) 21.1 21.6 245 28.8 32.1
EPS(#:i /1) 0.76 0.89 1.06 1.39 1.84
P/E(1%) 438 37.5 31.2 23.9 18.1
P/B(#%) 9.6 8.5 8.0 72 6.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 15482 17133 18055 21883 26261  FRMA 13150 12916 14083 16600 20380
Na 4929 5960 6092 7341 8947  FL A 8806 8147 8683 9604 11548
R MK E A B AR 3K 3693 3521 4143 4951 6186 & LALA A Mo 68 72 72 86 106
Hpb gk 61 35 78 52 109 EL%M 229 251 253 299 343
AT IR 523 427 597 615 871  FHEHA 362 430 448 515 611
oy 3148 3524 3224 4369 4709 A HA 1432 1454 1451 1849 2038
AR 3128 3666 3920 4555 5440 W% % M -100 -57 -63 -44 27
ERB T 4099 4750 4345 4330 4302 FA/RMABIK -97 -55 -75 -83 -104
KA 191 183 192 200 208 HAksE 215 227 223 224 224
B3~ 1472 1486 1505 1588 1719 2~AMAEE Sl HE 2 73 48 56 53
TF = 206 192 176 163 138 #AAME 15 33 27 29 29
H AR R T 2230 2888 2473 2379 2238 FAAEKE 2 0 6 4 3
# =& 19581 21883 22400 26213 30564  BFLAB 2390 2818 3377 4416 5833
A G A 8482 8893 8689 11086 12776 ZLIMN 10 5 6 6 6
s BHE K 148 91 780 1015 2916  FakshE b 1 2 2 2 2
REAT 235 B AR AR 3945 4291 3817 5384 5584  AHEH 2399 2820 3381 4420 5837
AR RAT 4389 4511 4093 4687 4276  FTIEHL 148 209 236 315 414
ERS Rtk 439 901 875 884 882  ##H 2251 2611 3145 4105 5424
KA 2K 0 0 0 0 0  JUERBRAEAHE 65 58 77 97 129
HALAER ) 5 439 901 875 884 882 va & £ 8] % A1 2186 2554 3068 4008 5294
%At 8921 9794 9565 11970 13657  EBITDA 2776 3195 3722 4842 6369
JHMFRAE 717 782 858 955 1084  EPS(%.) 0.76 0.89 1.06 1.39 1.84
A 1976 2403 2889 2889 2889
FTANAR 3235 3666 3186 3186 3186  EXZE B 2022A 2023A 2024E 2025E 2026E
RS & 4946 5898 6311 6752 7377 BRKEA
12 B EN A RAE RS 9943 11307 11977 13288 15822 Z AN (%) 11.8 -1.8 9.0 17.9 22.8
RAFA R AR A 19581 21883 22400 26213 30564 B A ALE(%) 193 17.9 19.8 30.8 32.1

V2B TE N )4 Y) 20.2 16.8 20.1 30.6 32.1

KAV

A F(%) 33.0 36.9 383 42.1 433

A E (%) 16.6 19.8 21.8 24.1 26.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 21.1 21.6 24.5 28.8 32.1
BEEHALR 2522 2608 1861 4070 2956  ROIC(%) 21.0 21.6 23.7 27.8 283
A 2251 2611 3145 4105 5424 REmge S
718 4K 471 490 444 523 625 W E R E%) 45.6 44.8 42.7 457 447
W %% A -100 -57 -63 -44 27 F AR E %) -42.9 -46.7 -40.3 435 -34.9
S TP -15 -33 27 -29 29 REhkE 1.8 1.9 2.1 2.0 2.1
BTEFELH -462 -605 -1690 -525 3114 #ahe 1.4 1.5 1.6 1.5 1.6
Atz T LR 376 202 53 40 77 EERS
BT EFHALRA -291 -321 22 -412 515 ER AR 0.7 0.6 0.6 0.7 0.7
WAL 301 376 255 425 613  RKRHKEHE 49 4.1 44 43 43
EeEidy 20 33 -8 -8 -8 BRI ASEER 2.8 23 24 24 2.4
H AR F AR 9 23 285 22 107 &RAHR (L)
EFEHASR -1581 -1217 -2421 2651 2734 BROKE(GRATHEE) 0.76 0.89 1.06 1.39 1.84
48 IHE 6 -57 689 235 1901 AR ERARCRAMED) 0.87 0.90 0.65 1.41 1.02
KA 0 0 0 0 0 HRETE(RIAER) 345 3.92 4.15 461 5.48
£ 38 B3 e 456 427 486 0 0 AEMEeE
FANARIE Do 318 431 -481 0 0 PE 43.8 37.5 31.2 23.9 18.1
HRE T4 -1724 2018 3115 2886 -4635  P/B 9.6 8.5 8.0 72 6.1
R iR 646 1055 -538 1007 293 EV/EBITDA 33.2 28.5 24.6 18.7 14.3
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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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
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 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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
3% 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

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