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KELEHE (601991)

BN TIENBE L3k, m=FEF8%FIRLLEIE

E L

NEK 2023 F=FR, FI==EAFTIWEW 906.19 {278, FEELIEK
3.86%; SCINUIRHEFE 28.35 1Z27T, BEILLIRS 271%.

ATRNFF, HSFEERREL3.86%

NIRRT LEMEELA 1,941.649 {ZFEE, B EFALY 4.32%, BiR
XE, SeHSBEEKREIEINURSERSEN, ASaI==FXE
FWEBEER EF; KEHERERESRK R, KB ENBERLT
b2, HbhE=FEKERKBERELTFE; XCEESRFEEIK, REE
PR/ 19.57%. 53.93%., BI=ZEEAEIFIY EMEBMN S 468.22 Jr/ILEAT
(&%), B EFAA 1.91%, ZEKE, ASM=Z=ELMEI 906.19
1275, BEELIEE 3.86%,

WREL A EDRSSBINAEE FiK, sI=FECHIAEER 28 27T

BiKls, ZE23BMAOFRE (5500€) FENESE 6 BE 8 BIFELN 824
To/M, % 3 BE 5 BIMETE 20%, ATMERAEDH—EFEE. 2
SIBAERENEH NN, sI=Z=EEEBRELLTEE 6.55%. It
b, NEIKEZMABERATDUEEEREABATBSRN, BINE
RERFLEKD, NAF==EERMMEFTLERTIX 3.43 {2
TCo ZARE, I=ZEATRFERA 4.52%, FLLIRET 3.86 MNED
= SSIFENEFIE 28.35 1273, EILLIES 271%.

FR EBHNMEEFRERS, HeBRRTLISKESINE

HZE 6 AR, NEXEBEERENBE 5985.95 JkE. FIAKE 3266.13 Jk
R; XEBEREAE 2647 kR, HREREBE 1639.19 JKF. LFFAT
XEMBEZESE 1200 KE. XAMBZES=E 1839.51 JkE, Nz H
BIYSR EBFMISREECHBEORE, EVBEEINEY K.

BRHRZW:

ZEIANT=FRUSEZREN . BNMETEER, RIS 2023-
2025 FAELEFEN 35, 49, 64 {275, YR PE 14, 10. 8 {5, ##F
“EN” R,

RBEIRZR: ZEMEFAIE TTHING . ERIMEAIEEF . BNTEAIK
b, TREBRETIED., TURSFITTHRNXKG .. FMEFESE AN
MEZRHERRIEE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 103,411.96 116,828.04 12493419 130,226.78 136,298.39
HBRERW) 8.16 12.97 6.94 424 466
EBITDA(E A 7T) 10,300.61  20,020.34 2482738 2821549  31,975.08
HEBAEEFEBERTT) (9,263.93) (410.17) 3,489.91 4,931.28 6,449.82
TR (%) (404.71) (95.57) (950.85) 41.30 30.79
EPS(TT/B%) (0.50) (0.02) 0.19 0.27 0.35
TR (P/E) (5.23) (118.21) 13.89 9.83 752
HIEE(P/B) 0.78 0.77 0.78 0.74 0.70
MR P/S) 0.47 0.42 0.39 0.37 0.36
EV/EBITDA 20.75 10.57 9.39 9.10 8.91

BRRIE: wind, RXIESEHTER

IESHARIRS
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M5 TMEE
AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 11,258.41 10,141.56 9,994.73 10,418.14 10,903.87 EN 103,411.96 116,828.04 124,934.19 130,226.78  136,298.39
RIWTEER R R SR 18,424.08 18,136.63 22,223.89 19,620.39 23873.21 Sl % 104,362.15  108512.03 11055857  112,167.06  114,158.41
FRAS TR 3,096.48 5,159.41 517.44 5,884.85 1,136.20 Bl RN 1,249.78 1,270.11 1,358.24 1,415.78 1,481.79
e 6,244.63 428276 6,016.53 445813 6,332.02 HEEE 87.16 113.69 12157 126.72 13263
Hity 6,613.51 5,368.88 6,245.64 6,160.01 6,311.22 BEER 3,461.64 3,642.27 3,894.99 4,059.99 4,249.28
Rah@EE AT 45,637.10  43,089.24  44,998.23  46,541.52  48,556.52 HEREA 32.22 24.61 26.32 27.43 28.71
KHARR U 17,962.37 19,739.74 19,739.74 19,739.74 19,739.74 552 6,536.84 6,612.57 5,035.53 5,786.67 6,598.64
EIER= 18826537  191,387.44 17826416 16514089  152,017.61 B /fERRERE (1,282.43) (421.25) (300.00) (203.77) (251.89)
wEIR 23,353.37 24,857.02 59,857.02 99,857.02  144,857.02 NRMNETHREE 36.82 157.67 0.00 0.00 0.00
TREF= 4,375.92 4,724.50 4,535.25 4,346.00 4,156.75 RIS 1,616.57 2,960.51 2,440.35 237317 2,314.99
Hith 16,373.57 21,254.54 17,120.14 17,759.24 18,390.01 Hith (1,229.66) (5,863.89) (410.85) (410.85) (410.85)
T A T 250,330.60 261,963.23 279,516.31 306,842.89  339,161.13 EWFE (11,459.12) (180.28) 6,490.18 922336  12,122.87
BrEgit 295,967.70  305,052.48 324,514.55 353,384.41 387,717.64 BASMIN 45931 273.49 331.87 354.89 320.08
FZHAMERR 39,277.35 37,431.03 58,342.57 7872866  102,221.35 B 268.57 112.83 174.59 185.33 157.59
JERE==YSAARILEN 27,582.03 28,353.16 25,189.19 28,818.91 27,547.23 FliEsE (11,268.39) (19.62) 6,647.45 9,392.92 12,285.37
Hith 27,373.31 35,163.72 34,565.76 32,010.01 36,507.21 s 627.28 851.80 1,661.86 2,348.23 3,071.34
mREEET 94,232.69 100,947.91 118,097.53 139,557.58  166,275.80 SFE (11,895.67) (871.42) 4,985.59 7,044.69 9,214.03
KHAfERR 10261586  108,721.96 11077398 11372272  117,106.10 DEBIRIRES (2,631.74) (461.25) 1,495.68 2,113.41 2,764.21
RI{F RS 9,188.11 6,484.74 7,218.53 7,630.46 7,111.24 HETFEATEHE (9,263.93) (410.17) 3,489.91 4,931.28 6,449.82
Hitg 11,974.61 11,105.15 11,622.22 11,567.32 11,431.56 gk (7T) (0.50) (0.02) 0.19 0.27 035
ElSnb =y 123,778.57 126,311.85 129,614.73  132,920.50  135,648.90
bdi=giy 219,800.66  228,740.78  247,712.25 272,478.08  301,924.70
DEBRIRIN G 14,031.69 13,695.23 14,443.06 15,499.77 16,881.87 FEMSELLE 2021 2022 2023E 2024E 2025E
A% 18,506.71 18,506.71 18,506.71 18,506.71 18,506.71 )73:5:72]
BERR 6,277.71 6,112.39 6,112.39 6,112.39 6,112.39 ERT9N 8.16% 12.97% 6.94% 4.24% 4.66%
BB 472715 3,114.27 4,859.23 7,324.87 10,549.78 BRI -261.76% -98.43% -3700.01% 42.11% 31.44%
Hith 32,623.79 34,883.09 32,880.90 33,462.59 33,742.19 JHEFBAREFE -404.71% -95.57% -950.85% 41.30% 30.79%
BERREATT 76,167.04  76,311.69  76,802.29  80,906.33  85,792.95 IRFIEEH
REMRENEEST  295967.70  305,052.48 32451455 353,384.41  387,717.64 EFE -0.92% 7.12% 11.51% 13.87% 16.24%
BRI -8.96% -0.35% 2.79% 3.79% 4.73%
ROE -14.91% -0.66% 5.60% 7.54% 9.36%
ROIC -2.39% 132.33% 3.88% 4.56% 5.13%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (11,895.67) (871.42) 348991 4,931.28 6,449.82 o 74.27% 74.98% 76.33% 77.11% 77.87%
HrIERESH 13,413.25 13,495.23 1331252 13,312.52 13312.52 BRARE 203.99% 218.43% 242.99% 259.15% 276.28%
558 6,552.48 6,663.19 5,035.53 5,786.67 6,598.64 mENtLEE 0.48 0.42 0.38 0.33 0.29
REIRE (1,616.57) (2,960.51) (2,440.35) (2,373.17) (2,314.99) RENELER 0.41 0.38 0.33 0.30 0.25
BnReTH 2,532.05 (2,119.57) 1,265.93 (461.56) (560.24) Bistth
HE (740.20) 6,256.74 1,495.68 211341 2,764.21 R R B e 6.10 6.39 6.19 6.22 6.27
FEFNETR 8,245.34 20,463.66 22,159.22 23,309.16 26,249.96 FIREEE 22.02 22.20 24.26 2487 25.26
BAZH 14,931.69 20,819.63 34,482.94 40,054.89 45,135.76 RRF AR 0.36 0.39 0.40 0.38 0.37
KERISS 11813 177737 0.00 0.00 0.00 SRR (5T)
Hifte (28,165.25)  (42,013.92)  (67,049.09)  (77,684.34)  (87,816.86) SRk -050 -0.02 0.19 0.27 0.35
BREEDALTR (13,115.43)  (19,416.92) (32,566.15) (37,629.45) (42,681.10) BREENER 0.45 111 1.20 1.26 142
RN 11,809.45 3,584.53 14,755.09 17,684.35 21,244.28 BRER 3.36 338 337 353 3.72
AR 1,495.58 1,557.30 (4,494.98) (2,940.65) (4,327.41) fEEHER
Hitg (5,238.91) (7,731.20) 0.00 0.00 0.00 HRR -5.23 -118.21 13.89 9.83 7.52
SRENASHR 8,066.12  (2,589.37)  10,260.11  14,743.70  16,916.86 mER 0.78 0.77 0.78 0.74 0.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.75 1057 9.39 9.10 8.91
B FE NI 3,196.02  (1,542.63) (146.83) 42341 485.73 EV/EBIT -72.95 31.01 20.25 17.22 15.26
BRKIR: KBNS, RNIESHRAT

BSWIHIRIEX 2 fFRE SR EF R R HA



o .
AR | SR 5" ADAUESS

TF SECURITIES

SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BEFHRFEEA
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEZHAIBRERIR S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SR FIREEER b TR, R fékm i%ﬁggﬂ;i;{j:i/l;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNSR
b= B0 i 3]
IEETAKXEMERFC BEEBOMEZXENA LEWIIOXIYNEERR Y tEHE XA 5033 S
BEE11 2 B3 SERNESMAE Einhil 6 SiE4 2 e 71
HB4R. 100088 ATR23E 2301 B HB4R. 200086 HB4s: 518000
HBFE: research@tfzg.com HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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