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KiE#ET (601933)

23 FLIFS, KiTELREMRN

NE&E M 2023 FERLAK 2024 F—FE R AT 2023 FLIE U 786.42
{Z7TEL-12.71%, VA% F)E-13.29 {2 7TEEL+51.90%, 24Q1 AB)SLWME
Wz 216.65 1Z27TEIEL-8.98%, VARHEFE 7.36 1Z2TCcEIEL+4.57%.,

NE 23 FRATB—H ERE AATNEERSENT EHTHEE, £51%
ATRHESIRNIIE, BIf—FE 2023 FERFFIFLESIKEH, L
HREBETUBKES THIFFAGHNE, TEREZEZENESEIEE
FAFBIERT, NERAEER FBHNER. BER%FETRNE
EBREERN: 1) A7 23 FWNTFE 114.49 1278, EFIE T 10.28 1Z27T;
2) NERKEIBRAUEEITIRFERSE 436 127T; 3) NERAKBESIRE
ARG IENE RIEENZITRFE0.87 27T,

EFRIG. N5E) 23 FHEEMRN 21.24%, BEL+7.92pct, 24Q1 HEE
FZ)9 22.85%, [EJEL-0.11pct,

#BAIG. AT 23 FHEEBZEA 23.15%, FE+1.05pct, HF, HEER
K} 18.67%, REL+1.07pct; SHRZRFEEN 2.40%, EEL+0.13pct; MEER
%73 1.68%, [EEL-0.02pct; WA ZAZE/ 0.40%, EEL-0.13pct, RAE]
23 TR BRI\ FEL. 2401 BA8)EE FBZR /9 19.40%, [EEE-0.21pct, H AR,
HEZRAZEN 15.59%, [EE+0.29pct; BIEEFE R} 2.02%, [EEL-0.33pct;
WIS #EB*E 1.45%, EEL-0.03pct; WA Z2AZ 9 0.34%, [ELL-0.15pct,

IER L, BFEEEETFR, 23 FRATIWHFFIIE 12 xR, X
AIE 45 R, FEANIIE 10 K. HZE 2023 F£12 A31 H, #BHIE
EHAZE 29 MNE™, (5t 1000 K, 2023 &, BERHREEE T,
FEFTUZREHZ AEBIXABLESIIE. HEHEEEHFH. 2
FIIEE SRR ERN SR, FEEREA R, BEAER, NXITIR
Mmhipdk k. 24Q1 “XIEEFR" BE APP BEBZ= 911 KI5, LHMEE
214 {275, BYEE 297 HE, BFEHEMWERN 46.6%.

SR . EERFLUEETWEKEBR, HAJBABAT 24/25/26 455
SCH 3.0/6.4/10.2 12703 F)E (24 F£RMEN 14.212 ), XK PE 954
73/34/22x, #EEF “LEN” K.

REERR: SEFTUZRXKE. REMUARTRE. £EXKEE

W & BENAE 2022 2023 2024E 2025E 2026E
BN (BT 90,090.82 7864217 8768602 9261661  97,247.44
IR ) (1.07) (12.71) 11.50 5.62 5.00
EBITDA(ET57T) 696.54 1757.52 3,598.62 3,605.02 3434.93
HEBATEFEEATT) (2,76317)  (1,329.05) 300.94 641.80 1,017.49
BERER (%) (29.94) (51.90) (122.64) 113.27 58,54
EPS(7T/A) (0.30) (0.15) 0.03 0.07 0.11
MEE(P/E) (7.98) (16.59) 73.28 34.36 2167
mH%EE(P/B) 2.95 371 340 313 274
MHEEEP/9) 0.24 0.28 0.25 0.24 0.23
EV/EBITDA 10.39 0.90 (1.16) (1.95) (2.38)

BRSRIR: wind, RKUESHERT

IES RS

2024 5 05 B 01 H
BRITR
Tk HREE—RTE
6 NBEK SEN (TR )
HETME 243 7T
Birth& 7T
BEEHE
A BRSRAERE) 9,075.04
B A BREABE TR 9,075.04
A BRETH{EERTT) 22,052.34
B A BRTE{E(B A7) 22,052.34
BSEF(TT) 0.74
BFERIRE(%) 86.65
—FR&RE/&K((GT) 3.99/2.08
E&
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BRSER: RIREE

2024-01

HXRIRE

1 (KIEBH-=RATF2201-3 3%
FXEES, FIRIESREISK, BF
BENZBILAFRHE ) 2022-11-04

2 (KEERBT - IR A 22H1 303E13

BF) 0.94 ZTTHS AA,

HFIRBEL

LN SSE=8E) 2022-09-08
3 (KiEBH-FIREFER S W SHBIR
H, REBSCW, BRI kniE)

2022-05-03
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B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 7,615.94 5,839.07 7,014.88 7,409.33 7,779.79 Bl A 90,090.82  78,642.17  87,686.02  92,616.61  97,247.44
N7 ZE R R RIS ER 530.61 42174 555.83 507.50 618.61 [R5 72,360.59 6193982 6839510 7196310  75464.01
FRAS KSR 1,389.24 1,185.22 2,188.92 1,105.85 233231 BAlie RN 204.29 217.92 215.62 231.47 250.55
7 10,466.59 8,268.98  11,999.52 9412.01  13,135.62 HEZEA 15,849.74 1468013 1508200 1574482  17,137.27
Hity 4,535.08 3,320.72 4,948.29 4,153.79 4,427.65 BEEEA 2,046.42 1,887.15 2,057.17 2,166.37 2,296.60
mENBFEA 24,537.46  19,035.74  26,707.43  22,588.48  28,293.99 &2 481.90 318.27 412.05 435.15 435.82
KHARRAR S 58 3,639.58 3,23167 3,231.67 3,231.67 323167 55 A 1,538.20 1,323.05 1,005.92 740.12 207.92
EE&Er= 411441 384217 3,232.87 2,583.18 1,903.66 BRI NSAIRMEIRE (755.17) (611.96) (767.33) (711.49) (696.92)
wEIRE 383.28 240.33 178.98 89.20 20.64 NRMEETI S (594.68) (76.34) 326.60 (166.12) 1.88
FRRF= 1,324.72 1,037.95 782.28 526.62 270.96 BRI ER (105.28) 396.29 161.01 150.68 235.99
Hits 2814376 2466418 2687278 2545691 2458421 Hifth 2,362.60 43.63 (0.00) (0.00) (0.00)
ERmAmEF=Eit 37,605.76  33,016.30  34,29858  31,887.57  30,011.13 Bl FE (3,297.78)  (1,475.78) 238.45 608.64 996.23
BRIt 62,143.22  52,052.04  61,006.01  54,476.05  58,305.12 SRIZON 332.09 281.70 319.25 311.01 303.98
ZHAMETR 6,528.48 5,130.22 6,291.22 2,292.31 661.10 B4 252.79 167.33 21952 21321 200.02
NATERRMNAWER 1215544 981626 1377468 11,9870  15130.15 Fi 8 28 (3,218.48)  (1,361.42) 338.18 706.44 1,100.19
Hifth 5,556.81 492974  10,770.93  10,919.00  11,689.00 Frisw (218.80) 103.31 454 1.30 (22.23)
mEnaRAaTt 24,240.73  19,876.22  30,836.83  24,41001  27,480.25 #RE (2,999.67)  (1,464.73) 333.64 705.14 1,122.42
KHIE 2,070.09 349.89 490.18 412.00 340.00 DERRIRIRE (236.51) (135.68) 32.70 63.34 104.93
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (2,763.17)  (1,329.05) 300.94 641.80 1,017.49
Hity 2334890  21,04035 2317023 2251983  22,24347 FiWE (JT) (0.30) (0.15) 0.03 0.07 0.11
Emenatrat 2541899  21,390.24  23,660.41  22,931.83  22,583.47
mEET 54,486.32  46,117.30  54,497.24  47,341.84  50,063.72
DEBRTFNES 19133 (4.33) 28.86 92.53 198.17 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 9,075.04 9,075.04 9,075.04 9,075.04 9,075.04 24:N:(7]
BARRR 429212 431533 431533 431533 431533 BN -1.07% -12.71% 11.50% 5.62% 5.00%
BiFIES (5,63854)  (6,967.60)  (6,662.04)  (6,016.96)  (4,992.53) EFE -31.69% -55.25% -116.16% 155.25% 63.68%
Hits (263.04) (483.69) (248.41) (331.72) (354.61) IHEFBLAEEFE -29.94% -51.90% -122.64% 113.27% 58.54%
BER@AT 7,656.90 5,934.74 6,508.77 7,134.22 8,241.40 ERBES
RFMREBES R  62,14322 52,052.04  61,00601  54,476.05  58,305.12 ESGIES 19.68% 21.24% 22.00% 22.30% 22.40%
FER -3.07% -1.69% 0.34% 0.69% 1.05%
ROE -37.01% -22.38% 4.64% 9.11% 12.65%
ROIC 9.71% 0.89% -6.79% -6.82% -5.57%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (2,999.67)  (1,464.73) 300.94 641.80 1,017.49 e 87.68% 88.60% 89.33% 86.90% 85.87%
HrIBHEE 1,806.62 1,607.68 941.67 943.59 944.03 BTRIRER 39.11% 24.15% 26.50% -39.03% -59.31%
552 1,554.03 1,280.24 1,005.92 740.12 207.92 mantbE=R 0.84 0.77 0.87 0.93 1.03
FEIRK 105.28 (396.29) (161.01) (150.68) (235.99) EREALLER 0.48 0.44 0.48 0.54 0.55
EERETH 4,118.05 236144  (1,375.56) 2,679.42 (6.31) Eizseh
HE 1,279.78 1,180.55 359.30 (102.78) 106.81 Il dl SINEEEE 178.82 165.15 179.40 174.20 172.71
LE TSR 5,864.08 4,568.88 1,071.26 4,751.48 2,033.94 FIRERE 8.48 8.39 8.65 8.65 8.63
BAXZH 1,010.66 2,196.00  (2,114.53) 598.86 216.64 PR 1.35 1.38 155 1.60 1.72
KERR (1,133.97) (407.92) 0.00 0.00 0.00 sRigkE (5T)
Eift 3590  (1,531.60) 1,517.65 (21.71) 76.62 =1l -0.30 -0.15 0.03 0.07 0.11
BB SR (87.41) 256.49 (596.88) 577.15 293.27 BREZUER 0.65 0.50 0.12 0.52 0.22
A (4,966.25)  (4,661.02) 461.03  (4,854.49)  (1,941.50) BEEF 0.82 0.65 071 0.78 0.89
BRI (248.56) (197.45) 240.40 (79.70) (15.24) fE{ELER
EHift (1,767.21)  (1,713.48) (0.00) (0.00) (0.00) EES -7.98 -16.59 73.28 34.36 21.67
&5 EMER (6,982.01)  (6,571.95) 70143 (4,93419)  (1,956.74) RS 2.95 371 3.40 313 2.74
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.39 0.90 -1.16 -195 -2.38
I & HEIER (1,205.34)  (1,746.58) 1,175.81 394.45 370.47 EV/EBIT -16.63 2.07 -1.57 -2.64 -3.28
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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