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FoRRR:  wind, f&RIEHSFFR AT
2/4 IERHB R ARSE



ES 2 .

HUAAN RESEARCH

= KA (300498 )

4R ES B AR

T = RAEAR 458 7 A FiE & B45H B
27 FE 2023A  2024E  2025E  2026E LR 2023A  2024E  2025E  2026E
RIAK 33310 35935 52902 61263 LS I 89921 112561 122783 125248
e 4266 5649 22389 28759 2k A A 89147 93470 99967 106149
JLAIRZ 521 729 635 757 & AL B Ao 143 179 195 199
Hb B AR 1737 3579 2219 3695 A& R 907 1192 1091 1071
AT IR A 863 935 1000 1061 A 4413 5273 4312 3834
A5 20336 21007 23123 23955 W45 1213 1056 857 456
AR 5588 4036 3536 3036 T RAEAR K 245 -200 -100 0
ERHEF 59585 60585 61773 61812 AR B R B S 512 -500 0 0
KA 1359 1359 1359 1359 BRI A 857 1126 1228 1252
TR 34372 35078 36371 36171 A 6137 11401 17036 14328
A 1512 1462 1412 1362 ELIZI T I\ 37 30 30 30
AR AT K 22341 22686 22631 22921 ERI TN 270 300 300 300
=&t 92895 96520 114675 123075 FEEH 6371 11131 16766 14058
KB RAx 31138 27966 33858 30622 Pt 18 334 503 422
#2 I 2475 3475 3475 3475 A -6389 10797 16263 13637
RLAF R 7393 5589 8295 6448 VBRI 1 540 813 682
H MR Rk 21271 18902 22088 20699 V3 B8] 4 F) 8 -6390 10257 15450 12955
ERF fi R 25910 21910 17910 15910 EBITDA 330 15484 20526 17441
KAtz 7597 5597 3597 2597 EPS () 0.97 1.54 2.32 1.95
HAwdE A R 18313 16313 14313 13313
Rtk 4t 57048 49876 51768 46532 T EMHILE
VB 2786 3326 4139 4821 2 FE 2023A  2024E  2025E  2026E
A 6652 6652 6652 6652 BKE
FAAR 9824 9824 9824 9824 AN 7.4% 25.2% 9.1% 2.0%
B AN E 16584 26842 42291 55246 2k A) i 200.3%  285.8% 49.4%  -15.9%
)2 BB 5] PR R AR 33061 43318 58768 71722 )2 B AR 8] 4 A 220.8%  260.5% 50.6%  -16.1%
Rk F R AR 92895 96520 114675 123075 KAV

E2HF (%) 0.8% 17.0% 18.6% 15.2%
RAERER FALB T HFE (%) 7.1% 9.1% 12.6% 10.3%
SRR 2023A  2024E  2025E  2026E ROE (%) -19.3% 23.7% 26.3% 18.1%
ZEFHALR 7594 9101 25673 12127 ROIC (%) 7.5% 15.2% 18.3% 13.1%
A iE 6389 10797 16263 13637 25 8V
718 e 5435 3495 3807 3955 TEREE (%) 61.4% 51.7% 45.1% 37.8%
W55 A 1329 1120 942 792 FERE (%) 159.1%  106.9% 82.3% 60.8%
FFRE 857  -1126  -1228  -1252 T 1.07 1.28 1.56 2.00
TEFEES 5193  -6114 5565  -5227 #B L F 0.28 0.42 0.80 1.14
E 2 ENL R 8700 17839 11022 19087 TiE
BEEHAER 3315 3597 3991 2966 AN Wk ES 0.94 1.19 1.16 1.05
TR -6249 4728 -5224 -4223 JL 2K ) 4% 2 169.75 180.00 180.00 180.00
KA 2720 505 5 5 AT 2K B 4% 2 13.51 14.40 14.40 14.40
RN 214 626 1228 1252 B4R (L)
FRFEHAAR -4576 -4120 -4942 2792 BRI A -0.97 1.54 2.32 1.95
IR 1386 1000 0 0 BFMAERNARE) 1.14 1.37 3.86 1.82
K g 2556  -2000  -2000  -1000 B E T 4.97 6.51 8.83 10.78
38 PRI Ao 98 0 0 0 fEE R
FARNARIE Ao 1512 0 0 0 PIE — 13.22 8.78 10.47
TR R 5016 -3120  -2942  -1792 P/B 4.04 3.13 2.31 1.89
443 Ao i -294 1383 16740 6370 EV/EBITDA 490.25 10.31 6.76 7.48

TR 8 A, g SR P

CSLESUE N & YR RS UL 3/4 EAFRTARE



FLih = KA (300498)
N7 IR 5 B Bh A

I BE, RIERRVEGRBHSNIT, 2012 FRBREFHSMIFE L L, 2013 F424 L phRIVITEANE,
2018 FRBRRILRAESHIF, 2019 FEFFAFTMERESWITE =4, RW4KEATI 2019 F4F R REFT
AT E A%, 2021 2 WIND 23 5047 F RARA 64T B — 4 , 2022 4 WIND 21047 5 RAkdk e A7 B — & .

T2 5

27 IF 7 R

AIRAEF 2 AT BA F EEA L 2R T 4R AT F 0P ToA, A ey L A £ F IR AR 5 ik,
AE iR HLE1E B, AR, BLHGE B AIRE, RIS PT R A & IEA1Z 83k A T H AT 8, RASFK &
S B0 SR T IAEATIRAE, L MRIEFT 40015 &N R AKX AT £, RE T 6912 648 AR
BAFE, AALTERG LS. RNETE. ALK TLEARRE T 69 BARIEH & LKL E m H 35 38 AT X
BAME, ST RZAEFTE ZF5 4R ERFh, i F 9.

2K AR

A SR R PR E) 2 F BEA BB ERER A, CRESGERARTEHLEF T, RRE b 2E 5 R0
AR E) R ANRERE (RatEdA. BT, 675 ) #4., KRS T HE LR TAMEE, it o
R A RAEF . T, (oxtiX s 8o EA M A T M3 RUEFTIRGE. BEMHELT, ARE T LKL
89 % L) M BATAEFT ARG AL T, EAEFTH LT, ANE) . AnE) il TR KRV RRBZFH — 25K A,
FERFHE N FRFKA, R AR LT RIRE P LT 1 P75 BAVEATIR K AT AE, BFH F o
AR, LIEWMOE AEATIRT ARG ARG . KNG | TRHF REAM A K. 2B 5B I E K IRAM T 462
A ARE P IR B 69 5] BT RATONIEAFFHRATR 5, BT fg 4 X sk 5] AL FTARATIR 5 R AR 55
AREAGIF T B P i, RELZIERFRITP @I, AR IR 0TI 53 TAF AT 7 K AVEAEAT R
KON . HOPHRAH S, KBRS RBAATEMA, ROAMEFTIZIC AN ) BRAR ) E b X A2 A . 4ok 5] A XK,
HBRAL N, F LB ie i SBERPTSPRAFH T, F1FEP B AL ERFRIT, BT R ATH &
RES| A FME, W RERNIIER, B OEBRFHELARE, FT5IRG—EREEE LS B HEER
R R, K8 ARG A8 R R AR AR R ARA.

F P RHA
DARE L FZ BA AR N, B4 (BATLIEH) A3 T B BIAE A4 T 5 R AE 185000 BRIk 81k 4 20k, A
JRVA PR 300 48484 K, AT =T vl ZHORAE (S 4E ik Areg ) BT 3840 (AT 453k 4749 )
hh A FARTHAEAELRECH A, £ BT YA LIBRRATE 500 A RE, T T
ATLIFRARF

¥HE—AK 6 NMAGRTRBFEFLTHAEIEI 5% E;

FH—AEKk 6 MNAHRTKERLE TR ERMG TN EIE-5%E 5%;

BHF—RR 6 A RTKAF B TR 5% L,
428 1R AR B

FEAN—RE 6-12 A A 893 FM B F AR T 39 54 15% 04 L

HBHF—ARK 6-12 /M A 693 TR B R AL T R EIEH 5% E 15%;

o — kR 6-12 AN A BRI B 5 T 3 R 46 509 T B 08 AR £-5% E 5%;

BHF—RE 6-12 A QR TKR AR EE T39I 5% Z 15%;

Fl—ARK 6-12 /M A AT R F 5 S T A 15% A L

AP H— R ERFZ G TA, REN)BELERALERGERTAHTHENF, A E0RR, BEL

s B A Y IR AR

SRS WMAR T& P A RIAA 414 SERBR AR



	财务报表与盈利预测

