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KRISE (000625.57) R5UiF—

B, ¥

> EBEHER: AEET 2023 F 12 BFEEE. 12 BATSEHEHES
21.5 7, EEL-15.9%, FhEE-5.4%; 2023 £2itH# & 255.3 i, B +8.8%.,
EYESREIZE 12 BHLAESER 11.4 51, FE-33.9%, HE-19.7%; 2023 &
itk 159.7 51, FH+14.9%; K& 12 BAHER 2.8 51, Bk
+47.2%, FREL+AT.4%; 2023 ERIHHE 23.3 B, B-7.1%; KRDEA
12 BHESSEN 1.1 5, BH+73.1%, Ftb+17.8%; 2023 Stk 8.9
54, FIH-14.8%,

> SECEETIER R+ S+ P RITE, RS, 2023 F 12 A
STESEIRFEI A RIAS) 110.8 J54, FH+47.5%, IRE+153%, 2023 &
itk 886.4 51, FHG+36.3%. 2023 EATIEERAESHILE 159.7 5
7, Ft+14.9%; EEFEERIEEER 47.4 16, F+74.8%, HEER
HEMBERTEL., SRS, 12 BRE/ SR/ AEEERSHN
18,338/6,926/6,106 /54, IR, 2024 &, KL H GRS, [
JE CD701, PR 15/16 SEREER, FEHRs, ASesRRAEDS
HEEIEET

> HREREIS MERDEEL. 11 B 25 B, ATSENEE (RES
fEEmR) , RERUATE, BATAN, LRHE2 | B ORAR, it NOA
et RESES RN ATEAA S RAREY, EEERERA
IR (HBIFERIT 40%) , B TESEHFATRA. FRER, SHEHH
SELIRES, BRUETERESR S, MESARaER,

> IMMENERR TR, 12 BETRMEINYE 1.6 5, Bk
+57.5%, ¥RtL-35.2%; 2023 FLEFEIMEE 23.6 B, EEL+39.2%, TN
SR, ASHEREBISN EIATTRN 57E 2024 ST, BT
4210 J54, THRSIEZE 20 U, ATITE) 2024 R RERIEUNRAE S
KA, SECRIEN. SHRIETE, R Ra B KK,
> REEIN: RVEIFASEASER, BINEHEALR, SRR
T, Tt 2023-2025 SNSRI 1,553/1,830/2,086 27T, IFEHEFIESE]
59 120.3/99.4/122.2 {2375 (2023 FIAE SR EIEREIRIEF=4E4Y 50.2 27T
JEREWER) , EPS 981009 1.21/1.00/1.23 75, %8 2024 %1 B 9 H 14.81
ST/RRHOKERY, PE BN 12/15/12 (5, s "M R4,

> RESIETR: SHASTEHEIRRIE; BERMERARIE; BERR
RIS, 7l RS IR,

BTN SMsSiElR

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 121,253 155,254 183,012 208,553
KR (%) 153 28.0 17.9 14.0
HERATRFEFE (BHTT) 7,798 12,027 9,942 12,218
BEE (%) 119.5 54.2 -17.3 229
B (T) 0.79 1.21 1.00 1.23
PE 19 12 15 12
PB 2.34 2.01 1.82 1.61

= HESTR
LBINE: 14.81 5t

SR ER
HUATES:  S0100523110002

HIf7=H cuiyan@mszg.com

BRSEE: Wind, REESHREIN; GE: K170 2024 1 B 9 BKEI)

UEESTIEY

1RKZSE (000625.57) FRFsiF—: P
RIS SFENRIIES-2023/12/07
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NEMSIRFLETNCE

Flig® (BA7T) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E

BN 121,253 155,254 183,012 208,553 FEAREED (%)
S22 96,410 126,843 148,972 167,885 TN S 15.32 28.04 17.88 13.96
Bl RN 4102 4813 6,039 7,299 EBIT g 30082  -4408  47.86 32.95
HEZA 5,138 7,654 8602 9,385 R 119.52 5422  -17.33 22.89
SR 3,532 5,123 5,856 6,257 BFIEEN (%)
ARz 4,315 6,365 6,954 8,968 ESES 20.49 18.30 18.60 19.50
EBIT 7968 4,456 6,588 8,759 EFIEER 6.39 7.71 5.46 5.88
552 -1,017 -841 -938 -908 REFEIESER ROA 5.34 6.66 4.90 5.36
GARAIELAES -946 -540 -515 -523 AR SR ROE 12.41 16.50 12.30 13.41
RIS -769 5,822 1,830 2,086 EEEED

EdVFiE 7,634 12,114 10,403 12,785 mEntER 1.28 1.29 1.30 1.33
SNz 75 300 0 0 EREELER 1.19 1.19 1.21 1.22

s 7,708 12,414 10,403 12,785 MEtr=x 0.67 0.74 0.71 0.74
FRiERt -36 447 416 511 BFRERE (%) 56.90 59.63 60.14  60.02
F 7,745 11,967 9,987 12,273 FEWE

HEFBAEFFE 7,798 12,027 9,942 12,218 MR EERES 9.24 7.53 8.38 7.95

EBITDA 11,885 8994 11,482 14,112 FLRREEREL 22.05 25.29 23.67 24.48

R 0.83 0.86 0.90 0.91

BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 53,530 77,167 84,710 98,779 =2 0.79 1.21 1.00 1.23
VDl SN EL 38,918 44,070 55345 61,134 BRSE 6.34 7.35 8.15 9.18
SUNEAN 750 1,015 1,175 1,334 BREEUEH 0.57 2.62 1.47 2.25
7 5,823 8,789 9,660 11,260 ERRALF 0.00 0.20 0.20 0.20
HAtimahar= 3,055 3,753 4,058 4510 (GESF

mEnErEait 102,076 134,793 154,948 177,016 PE 19 12 15 12
KEBRAUR 2R 14,407 15555 16,710 17,856 PB 2.34 2.01 1.82 1.61
B 19,347 20,020 20,928 22,633 EV/EBITDA 8.02 7.98 5.61 3.58
i 4,446 4396 4,446 4,546 REWEER (%) 0.00 1.35 1.35 1.35

ERahiE~ ST 43,973 45,863 48,071 51,143

wEeEgit 146,049 180,656 203,018 228,159
SEHRMEER 29 29 29 29 mMEKER (BHR) 2022A  2023E  2024E  2025E
IR E VS EL 51,522 68584 80,081 90,511 SR 7,745 11,967 9,987 12,273
Hftimantatk 28,397 35898 38,638 42,837 IrIBFOREEE 3,917 4,538 4,894 5,353

mEnGafRait 79,949 104,510 118,748 133,377 BinREEE -6,946 15,481 1,626 6,630
KHAER 36 86 186 386 ZETFMMER 5666 25999 14,591 22,329
HitK At 3,115 3,137 3,158 3,180 BAFZ -795  -5071  -5815  -7,385

ERaIGERET 3,151 3,223 3,344 3,566 B -3,095  -1,149  -1,155  -1,146

GkRait 83,100 107,733 122,092 136,943 IREEMET -2,954 -398  -5,140 -6,445
e 9,922 9,917 9917 9917 PR E 0 -5 0 0
DEB RN 91 31 76 131 REEE 695 72 122 222

RIS T 62,949 72,923 80,927 91,216 EFTMMER 224  -1,965 -1,909 -1,815

GRMREFN ST 146,049 180,656 203,018 228,159 MEFHE 2,974 23,637 7,543 14,069

BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 3



