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(Kiz & 7 (600900)F 4R &% : =5 & R KAk
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Kiz® /) KA 2023 FFIRA 2024 F—F4R, 2023 F 5] £ A2 kAL
AN 78112 1C7, FIE3EK 13.43%; F 384 F1iE 272.39 1L,
3K 14.81%. 2023 F % v9 F & 5] R ILE kN 202.56 12T,
P3g K 28.23%; KV HE4 A 57.15 12T, Rl K 86.98%.

2024 5% —F N E BT LA 156.41 121, FHEK 1.58%:
S AF4 A0 39.67 12, FlHHE K 9.80%.

o NEZEAME, 2023 FRITAAKMAE, N EY K )EE A
Rl K 14.81%

= =

2023 FA =N N5 G, AdKERMEZTA 7179.5 77 F R ;iﬂF
B A mKEsEEREM 71695 7 TR, b2EHEZETKEEME
17%. 2023 SF, ZSkKERKEEL 3428 1L A&, % 2022 ;H]
b F 0.71%, H-FH-F; =%, BHMIMKLCEH AR LK 1.88%.
1.46%. 2023 F R KIEL T 2022 FHinlnts a9 BdE, =4k 2023 F A
B E A 802.71 10 KLY, KT 2020 F 44 1118.02 F KLEH#9 &
W% ,2023 F KL LiF & R IEKE KK EE L 102910 275 K, #2022
F R B mAE 5.46%; BAE. EEE. ARNACE L HE LR
4.64%. 4.97%. 1.33%. @& F 2022 F & & huin K £ 303% =, 2023
FRARFERCERLEK 43.11%.

BRI KE LS E 2023 FHEDT R RGHGTFA B L, 2244
2023 FNSHAMENKEE, b “vOEFFIA” FBRA N BERAT W
# By, MR W SEAF T KIE K g 121.3 10T . 2023 F 5 & ¥ 54
KW E A 2762.63 1T R, BBk 5.34%. b, L4542
¥, AFTHRFAIN 14500, BEAKELFEIAALTS L,
& A A LR BTG e 15%

® 2024 #—FRELHRK. Rk KERKRGE, EXLCETREST
UEFRY X 53

2024 5 —F 5, Kiz L LA BKE, kK ERKEEH A4 2023
FRI AL 7.71% 4.14% . —ZF Ko 8l o< sk 8 527 .47 12+

RB, BlEbm ) 5.13%. i, =k, B, &% 24 2023 5B 7
30 15.79%. 8.94%. 3.49%; @R, EEE . mE ML Al 2023
SRR 20.79%. 7.24%. 18.65%. 2023 HFAnik= )3,
8] 2023 FM 4% M E 125.56 1o, Flw¥ghe 29.75 12, @it
M AR - I F Bk T R AR, 2024 SF—ZF NS W 4% R I& £ 28.51 1¢
T, BlHRY 9.4%. £, QRESBEATRE, A3FH EREH
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e 3RS, 2023 Foa]-FH LR e 281.28 R, AAE 2022
FRI 11.56 THLEE . sLI, N8 —F R RIAZTHIKLEA 9 LT,
B H3g K 55.73%.

ARAE N 5] 2023 SFF4R, 2024 F, 5 FIEKERKEE KT 1300
L7k, ZsKERKLEERIKT 4900 227 K, BFERNRKHSH
HATREEGFELT, 285~ BB st X FAF R 2E 3074 1F
HAts

o RETHAMKBRIRAE, K& 2023 £ X LERILTH, 2024 45
—%E Rk

RETHAMRBRFESREAL. FEXRER AL, 2023 F£ET
FARRIIEEMN 305 TR, SLEIMFRLEN82.7%, HaK
I EMAG—F, ME 2023 F 12 Ak, 2ETHARRALEEMN
#1516 LT R, H2EALERMNY 51.9%, ALK THAERRK
W g AP AL E 42T 40%.

2024 F—%F, ABTHAMRBRIIGEMN 6367 7 TR, FHIEK
34%, GHEEI 92%. B E 2024 F—FFE K, KRETHAER
AL B 15.8510F R, BEK 26%, %4 & KEEEMNY 52.9%,
b, K, AR 111 R.
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GARP R RZ —, REKE RIS R, LIREIHELAT 11 89
Ksh, REWMA S5 A, ¥ETKILE N, REERL%T AHKIE, 2023
FREKE R R EARp A, A ERELEFLEE 1.14 FLF R,
Bl Hem Y 5.6% 0 3 F T F 516 KT H4748, RE 2T AIERRICE,
8 At T RlILiEdE K, 2024 $—F %, AEMALKE R EF 2102
fLF B, BHEK 2.2%.
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ZWART AT SWHERNB TR 240 7 TR TRERRRER KM
Fq ARG ek, 2023 FEAEME K 210 7 T Ko

HELZEMRIR:2023 i B AL F 64 A6 B (G277 3 4% 200 L K./400
KRR FHAER D) F—oELTEABZRIZZ, LiHHKIT
G, REEL, FRRFRERIR 20 KN ET BE 2023 F K,
T2 IR AR AL R A 1GW,

MELRLF: BHEARRERKRE, HRER, HFEE
iz, &L T KRR — Rk e 3% = #
£ 2023 K, FHEAHARIREFEIAE 250 77 T o
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RERIE .
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® NI BB VIFEFE T0%VA L& 2ot ip)

/8] 2023 B AVESBINE A AN 8] B IR A 244.68 1L A K4,
# 10 IR K2 RA) 8.20 T (&), £ kILEA 200.64 12T
(&AL, Wen e’ 73.66%, it 70%.

o ZAIFA A= fE4E

N A RTEARK KL LT e, KRehggiag, AFARSH
3% DA, AF A IMEEFARAT A B I EARE), A KIPEHAH I F R
TEAF R ER,

BT 2022 F. 2023 FRITRAKERGAE, &, GUEFTARGBA
R ) RITIE AR T 2RI HA13T 2024-2026 F Kiz R K HFILE A K
W, ot NSl FERLEHESKE, &, AREHENG NGB
7R B LA S W, it 8] 2024-2026 F )2 54408 59 5 A 329.53 1L
L. 355.19 1. 373.34 1z, 3t 2024-2026 FH RN E 5 A A
1.35 T, 1.45 T, 1.53 &, #M 5 /] 8 H 25.31 T/ &M+, *F
& PE 441 %4 18.79X. 17.44X. 16.59X, #E#/, 3] “IEH" R ITFR.

WIERT: RAKRAIAL; ©HNTHRE; 7B #HREREL; L
TR R

2022A  2023A  2024E  2025E  2026E

BN (B T) 68,863 78,112 85,059 87,207 89,289

BREE (%) 23.75 13.43 8.89 2.53 2.39
FAE (BF L) 23,726 27,239 32,953 35519 37,334
wRILE (%) -9.69 14.81 20.98 7.79 5.11
I B (L) 0.97 1.11 1.35 1.45 1.53
T B (1) 26.10 22.74 18.79 17.44 16.59
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W 53R & AR FeAE (AR AR TS
K&tk (BAA) Ak (BFA)
iy 2022A 2023A 2024E 2025E 2026E &K 2022A  2023A 2024E  2025E  2026E
AT~ 27,089 17,695 18,562 19,361 22,115 A 68,863 78,112 85,059 87,207 89,289
A4 10,638 7,778 8,352 8,725 10,123 Bk B A 29,524 32,943 35,737 36,428 37,414
ISR &RV YsB & T 15228 8,510 8,742 9,084 10,169 T LA A e 1,460 1,602 1,616 1,417 1,476
EOy-R &3 330 301 425 484 620 A3 A 173 192 187 174 179
AR 3K 77 77 107 120 187 EE% A 1,538 1,363 1,369 1,413 1,473
A 567 587 596 607 676 R 3 R 90 789 795 796 799
HAREI T 250 441 340 340 340 %% R 9,581 12,556 11,347 10,273 9,540
ERFAF & 551,364 554,248 538,226 521,460 505,564 P BAL R -268 -42 0 0 0
KA 67,166 71,684 72,796 72,796 72,796 E PSS 3 5 6 6 0
B 7 450,480 444,899 426,524 408,593 391,157 NRMET I E -385 -163 0 0 0
A= 22,219 23,782 23,715 23,639 23,568 BF A E 4600 4,750 5250 5500 5,800
HAIERH T~ 11,499 13,883 15,191 16,432 18,043 FELEAE -52 6 -35 20 0
x> &+ 578,454 571,943 556,788 540,820 527,679 B b A9 30,388 33,220 39,228 42,232 44,209
R 0 91,751 143,871 153,001 147,706 142,252 F IR 3 81 120 150 180
48 26,752 53,985 54,085 53,585 50,085 R R 625 888 625 630 520
B At B3 B AT R 1,006 1,336 1,290 1,295 1,195 GRERE 29,766 32,413 38,723 41,752 43,869
HARFEA R 63,993 88,549 97,625 92,825 90,972 P AFAL 4664 4,457 5228 5636 5922
ekl B 230,685 215,773 180,784 158,861 139,361 & A 25102 27,956 33,495 36,115 37,946
KA % 190,247 186,690 154,490 133,990 114,490 VH AR 1,376 717 543 596 612
HAAER B R 40,438 29,082 26,294 24871 24,871 12 & A 8] 4 A 23,726 27,239 32,953 35519 37,334
S At 322,436 359,644 333,785 306,567 281,613 EBITDA 53,003 60,396 70,913 73,145 74,967
VBN FAL 28,345 10,969 11,511 12,107 12,720 EPS () 0.97 1.11 1.35 1.45 1.53
A 22,742 24,468 24,468 24,468 24,468
B ANAR 96,299 63,491 63,491 63,491 63,491 FEBMFILE
RS & 106,843 111,368 121,252 131,907 143,107 4#HHE 2022A  2023A 2024E 2025E  2026E
13 B AN B IR AR 227,673 201,330 211,491 222,146 233,346 AER A
[ At RS 578,454 571,943 556,788 540,820 527,679 FAgN (%) 23.75 13.43 8.89 2.53 2.39
BZAlE (%) -7.57 9.32 18.08 7.66 4.68
V2 BB 8) 4 Al (%) -9.69 14.81 20.98 7.79 5.1
EARE A
241%E (%) 5713 5783 57.99 5823  58.10
NeRER (FHFA) HAE (%) 3445 3487 3874 4073  41.81
2iFAE 2022A 2023A 2024E 2025E 2026E ROE (%) 10.42 13.53 15.58 15.99 16.00
BEEHAER 43,477 64,719 56,628 57,497 60,536 ROIC (%) 5.65 6.73 8.38 8.90 9.35
A 25,102 27,956 33,495 36,115 37,946 AR A
A B B 16,972 19,213 20,843 21,120 21,558 FE A E (%) 5574 6288 5995 56.69  53.37
W45 R 9,605 12,766 11,592 10,523 9,800 e E (%) 125.94 169.40 149.68 130.87 114.45
BFEBRK 4,600 -4750 -5250 -5500 -5,800 AALE 0.30 0.12 0.12 0.13 0.16
BEFEEN 4,352 9271 -4669 -5221 -3,309 R E 0.29 0.12 0.11 0.12 0.15
HHzE LR 750 263 617 460 340 BB
BFEHAER 11,702 -12,806 -160 686 -203 ER AR 0.15 0.14 0.15 0.16 0.17
FALH -12,433 -12,226  -4,199 -4,817 -5,998 R 3K ) 4 A 7.25 6.58 9.86 9.78 9.28
EECEIS Y -1,032  -2,736  -1,169 3 -5 AT TR 2K B 4 36.17 29.34 2764 2818  30.05
A A AR 1,763 2,156 5207 5500 5,800 i (L)
B X EHALR -31,569 -54,802 -55,894 -57,810 -58,934 FRO S (RATHE) 0.97 1.11 1.35 1.45 1.53
S A 14,437 27,233 100 -500  -3,500 @ HRZTALR (RAKEE) 1.78 2.65 2.31 2.35 2.47
Ll 153,807 -3,557 -32,200 -20,500 -19,500  HRLA %~ (RATHE) 9.30 8.23 8.64 9.08 9.54
38 A% G A 0 1,726 0 0 0 [ S
R ARNARIE 0 39,384 -32,809 0 0 0 P/E 26.10  22.74 18.79 17.44 16.59
HA0% FAER 239,196 -47,397 -23,794 -36,810 -35,934 P/B 2.72 3.08 2.93 2.79 2.65
e iR 348 -2,862 573 373 1,399 EV/EBITDA 14.13 14.54 12.76 12.06 11.44
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BT R KK 6ANF RAT kA5 HA4a xR 300 #kka 10% VA L

Bl K. Kk 6/MNARTRAGHAT PR 300 %@ —10% £ 10% 14 ;
BT R Ak 6A4NA NAT k&R AR K 300 kg 10% A L

N B BFIFR

EN: Ak 6 AR AN AR 300 #KiE 15% A L

HWH: Kk 6AA NN 4axtiF & 300 #kha 5% £ 15% ;
M HE: KR 6 AA RN AP R 300 KkiE—10% £ 5% ;
BAF: Ak 6AHA AN 4T IE 300 KM —15% £ —10%;
Fh: Ak 6AA AN AR 300 % 15% A L,

HEF AT IF AR

AREZ LA EA b HIEFLHha R T ADATIR AL T4, KAAERGF A B E M
MABEESME K, AALTAAFHRGIRLASZE., TR EGF T E 50 BH, k.
B FIEAIRE . RS RGO R T AAGF R E, AASTIHREA SIS R T,
PRAEIREAZ &R R AR A,

TE£EH

P RAE F A AR 8] B IE R E WL F 4 KRS d T RIEFRD A RS (A
TRAR CRNE)T) FEFFA AN E PRI, AN 5] TR BAEATHLM S A AZIE] AR
LML AN REF .

KRS T OE L RB T LA A, AN S X 243 869 A 40 M R T8 AT 1R
PE, WARKIEAT 2691 & R AT £, ARE PN, A, F4E. ZHAR
£ R BRI, AREFAIERRLTARGMAE . AR T RO E TR B,
TG LG E AL E SEAHRKIERRZ T ARG LR B 12 R, WEF o913 &R PT
kK6 E LI M RATRIER F 2 69 BN RN RIE TS Ef N AL ERTH
R BAR. M S RAUARBEHRE K, TR EREAATHFR BT H £ THTILA
R TR

AREEAE LM, MEELBRTZREOBBRTELT . RIFE GEABRRTHESRE
AE) MAXAE, AMSEATIMERS B TERAE (R1) $R, E@87H 2 EZT
R 19) 45 F T AL R .

ARE AN RN B TA, KEANSBAER, HEAMMH, PATREFFR, HREARE
RAIREAET IS, TIF TR AN 8] JRARY ot 77 XAt o A2 FI &R, # K,
Aoy ) IARPRAEAT R E . K iE, REAANS B @RBERGFIE. 3R, 310, AELN
S| AHEITEE AR, FERARERL. KAA. KH B, R7FEARAREGIE,
EANGEP (UTREMAR“ZER”) @FFRERRE, NWHZEFRAALRETH
R, REBALZFEERFARSORTHEZE, And @z B2RAARS
BT 5| A2 09 4EATT 4R R AR A2AEAT S0 4L

45 5 5 9

B RSN ATRT, AN 8] B I T B KA T AL & 5 A & P 3R E| 69 8] BT KAT 89 9E
FRTHBETR Y, LT A XN S R R F R RAT . M 59 5 EAPIR 5o
AN I, A BIRNTARRACT T b f 30 TRk 2k 5 A RS F LKA 2
WAR—B R R BAHR L FEBBEGAZFR, DHFRREEADZTRE L
KRR — 1 R
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