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K&SH (000661)

ERHARRRLHER, HERTEFHTE

=4

3 B20H, RE&T 2023 FFIR, 2023 FELIME WA 145.66 27T, @
EUIZI< 15.35%; SEIARNSFIIE 45.32 1270, BHCIER 9.47%; NIEFF
ERIE 45.16 27T, EELIEE 9.63%, TUEEER LU 38.84 (275, [E
EUIE4< 30.30%; IARHEF)E 9.2 {275, EEIEIK 36.12%; 03EIF B % FIE
8.99 1775, EELIEK 30.72%.,

R
ERKBRIRRRSHEHR, FUSRERLK

2023 EF LTS EZGWSCIIIN 110.84 1278, EILLIEE 8.48%; LT H
R 45.14 27T, R 7.04%, FEEEHEH AT K34 KB (L 0F0
ZeMESREE, GREA TR TREBAKER IS, &K=
FEXFBIRFR 2023 FEITTRER, 2023 FATEEMS /LGS . &
f2EE. AR, ERIEZE. s K BU, BIOWVESTHUER . Fo
SEREYISEIUN 18.25 127T, FEILLIEK 70.30%, FrmfhmRBEZER
£, BAREFRIFEE S,

MXAERNNDE, FHERLHE

2023 FENTIHEBEAZRIL 27.26%, FEL T 2.89pcts ; TR B AHZRIL6.57%,
EE/MBIEF 0.05pcts; A ZRFEZRIX 11.83%, EEGIREF 1.07pcts, FE R
NEIRBRFHARIEN, FHZERLHB. 2023 FATHFZAEARE
B 1329 A, HEFfET 198 A, FRAEBEREMINREIR “mRNA  REBAR
EE7, R AXZODEATES, BUEHZST mRNA EHEAEIGBE .

R E LIS, ST~ mih Rt RINR

2023 FRATEE 11 MELAEHT~R, HPTgESMEn (F2%EN
MXBRAHE ). SZERI-BEIEMEE . FSH-CTP ITE ({2UFi8-X-C i
BUEAK) EHNNEBIGRMNER, KAMEAERE SR E5AFMINIHIE
3% GMP FrE R EIRXT/E, BaikkTF ANDA BRIRINER, B2 AR E
TRERFROA S =

BF@mW., EMNOMMUXE 20242026 FFW W AN 52 55
169.22/194.88/204.25 1Z75(2024/2025 FERHI{ES B 174.01/201.16 127T),
A& F)ES B 55.44/64.24/63.86 127T(2024/2025 FHIESD BIA
61.42/71.61 1Z7T), FRAREREKEREDBS KIGHEANTERY , 4HiF
“SIEN” ¥R,

RBERR: TWBERTNG . FRIARRIATUEINES . FmiE S A~
RITHA. B Or= B RAR P ARRI X B

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 1262719 1456604  16921.86 1948846 2042458
HBEE®Y) 17.50 15.35 16.17 1517 480
EBITDA(E57T) 6,793.57 8,022.56 7,604.28 8,580.72 8,524.81
HEBA T EFEEATT) 4,140.11 4,532.48 5,543.61 6,423.66 6,385.82
HBRE®) 1018 948 2231 15.87 (0.59)
EPS(7T/B%) 10.23 11.20 13.70 15.88 15.79
MHRE(P/E) 11.50 10.51 859 741 746
HEEE(P/B) 264 2.16 1.65 1.37 117
HHEEP/S) 3.77 327 281 244 233
EV/EBITDA 9.44 6.70 548 411 381

BRSKRIR: wind, RIKUESHHZ T

WEERRIRSG
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401.94
i)
ARBRBSHEEBELTT) 47,614.85
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7T)
BIRSE (D) 54.55
BFREY) 18.58
—FARS/®IKCT)  178.28/106.33
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BSWIRIEX 2 fFRE SR EFIRERHA



AERE | FRRAIHRE

0
> @
o

ADPAUESS

TF SECURITIES
W 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 5578.51 7,583.81 881037 1585991 1891527 B A 12,627.19  14,566.04  16,921.86  19,488.46  20,424.58
IvilEtzysaviidlieiy 2,439.51 3,350.67 2,298.82 4,514.30 2,845.13 Sz 1,514.87 2,043.95 2,519.88 3,105.43 3,234.27
FRAS MR 1,096.93 619.76 2,379.04 1,132.65 2,274.95 Bl e RN 106.36 105.93 159.24 163.09 170.55
FER 4,654.06 4,956.29 8,640.49 7.971.56 8,681.71 HEZER 3,806.97 3970.19 4,084.94 4,381.01 4,656.80
Hith 1,529.77 1,654.33 2,465.95 1,913.11 2,661.60 BEEA 823.71 956.87 1,115.15 1,331.06 1,480.78
mIB=ET 1529879  18,164.86  24,594.67  31,391.53  35,378.66 H&EZR 1,358.33 1,723.01 2,094.93 2,638.74 3,139.26
DN 1,060.30 962.40 1,007.16 1,017.16 1,002.77 1552 (95.48) (114.09) (152.45) (221.98) (318.14)
EE&Er= 322733 3,802.00 4,234.00 4,524.54 4,831.98 B ASRREIRE (126.65) (212.82) (154.88) (164.78) (177.50)
fERIRE 2,298.27 2,850.24 3,553.76 4,057.49 4,643.89 RAMEETIER 0.00 (0.04) (4.90) (1.31) 0.94
TR 2,240.31 2,880.99 3,181.09 3,438.28 3,706.50 et dlead (75.71) (126.87) (79.12) (93.90) (99.96)
Hith 1,902.36 2,083.17 1,597.24 1,703.40 1,760.90 Hits 346.93 631.86 0.00 0.00 0.00
EFRIBEF=AL 10,72857 1257880  13573.25  14,740.87  15,946.05 EWAE 4,967.86 5,588.05 6,861.28 7,831.12 7,784.53
Bt 26,027.36  30,743.65  38,167.92  46,13240  51,324.71 EAIMIN 17.09 14.81 15.95 15.38 15.66
FEHRMER 89.00 144.47 367.77 389.77 408.49 SN2 60.80 92.59 86.65 80.01 86.42
RIS E=HR R RLAT R 628.52 791.07 783.96 1,428.81 882.69 Bz 4,924.15 5,510.27 6,790.58 7,766.49 7,713.78
Hits 2,548.09 3,491.91 4,105.00 4,849.53 4,369.08 FRiSH 709.24 734.45 980.36 1,091.69 1,075.36
man et 3,265.61 4,427.45 5,256.72 6,668.11 5,660.27 #FE 4,214.91 4,775.82 5,810.22 6,674.80 6,638.42
KHAfER 634.99 176.62 176.62 584.65 612.74 DEBIRIRES 74.80 243.33 266.61 251.14 25261
R RE 450.00 450.00 450.00 450.00 450.00 AR TFEATERE 4,140.11 4,532.48 5,543.61 6,423.66 6,385.82
Hith 325.27 285.67 306.65 314.70 308.07 BRI (7T) 10.23 11.20 13.70 15.88 15.79
EmEnREET 1,410.25 912.30 933.28 1,349.36 1,370.81
mERET 5,220.87 5,711.39 6,190.00 8,017.47 7,031.08
DEERTRNEE 2,756.69 2,957.32 3,204.62 3,439.71 3,677.53 EEMSBE 2022 2023 2024E 2025E 2026E
%N 404.72 404,65 40454 404.54 40454 23.5- 7]
BAAR 3,404.75 3,497.41 4,647.80 4,647.80 4,647.80 579N 17.50% 15.35% 16.17% 15.17% 4.80%
Bl 14,89953  19,02629  24,16846  30,181.33  36,193.40 FALFE 5.350 12.48% 22.78% 14.14% -0.59%
Hfiy (659.19) (853.41) (447.51) (558.45) (629.64) IAEFBAEEFSE 10.18% 9.48% 22.31% 15.87% -0.59%
BRERBAT 20,806.50 2503226 3197792  38,114.93  44,293.63 ERIBEN
RFARREBEE R  26,027.36 30,743.65  38,167.92  46,13240  51,324.71 ESHIES 88.00% 85.97% 85.11% 84.07% 84.16%
TR 32.79% 31.12% 32.76% 32.96% 31.27%
ROE 22.94% 20.53% 19.27% 18.53% 15.72%
ROIC 35.84% 32.08% 34.13% 28.63% 28.79%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
&R 421491 477582 5,543.61 6,423.66 6,385.82 e 20.06% 18.58% 16.22% 17.38% 13.70%
HrIEREE 401.21 523.13 610.44 671.39 737.03 AR -20.07% -24.65% -23.56% -36.95% -38.53%
WA 37.07 37.34 (152.45) (221.98) (318.14) mENELE 4.01 3.79 468 471 6.25
REIRK 75.71 126.87 79.12 93.90 99.96 EapEbER 279 2.75 3.04 351 472
EERETE) (2,460.38) (472.19)  (4,150.89) 146251  (2,031.87) BN
HE 557.88 112.73 261.71 249.84 253.54 IVl dl SIS 6.30 5.03 5.99 5.72 5.55
LE TSR 2,826.41 5,103.69 2,191.55 8,679.32 5,126.35 FRERE 2.80 3.03 249 235 2.45
BRASZH 2,154.60 2,193.87 2,025.08 1,714.80 1,905.72 BRFRREER 052 051 0.49 0.46 0.42
KHRE 83.13 (97.91) 4476 10.00 (14.38) gFRiER (5T)
Hith (4492.96)  (4,377.94)  (4,185.23)  (3,538.94)  (3,892.28) BRI 10.23 11.20 13.70 15.88 15.79
B ENNET (2,255.23)  (2,281.97)  (2,115.38)  (1,814.14)  (2,000.94) BREENER 6.99 12.62 542 2145 12.67
IR 4.40 123.44 14.95 72215 389.67 BRREE 44.62 54.57 71.13 85.71 100.40
BN B (746.91) (101.63) 1,135.45 (537.80) (459.72) fh B L=
Hith (33.68) (761.77) 0.00 (0.00) (0.00) &= 11.50 10.51 8.59 7.41 7.46
LB FEHRSH (776.19) (739.96) 1,150.40 184.36 (70.04) MR 264 2.16 1.65 1.37 117
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.44 6.70 5.48 411 381
I & HENER (205.01) 2,081.76 1,226.56 7,049.53 3,055.36 EV/EBIT 10.00 7.14 5.96 4.46 417
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com
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