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KigEZS (300144)

24Q1 WERFRIR I, FiFixF p =SIELE

B, ABRH 3FFERR 24 F—FR. (1) 235F; LWE WA 193
{2.75/yoy+320.8%, &% 19 FF RS & 73.8%, 1A% FiE-1.1 127T/yoy-130.2%,
NAEVFEF EFE-0.9 27T /yoy+6.2% . BEAERIFEXBERA AT IKEIR
RUSER RO B AR R ERSE, WI3E%F)5E 8.3 27T, K22 &[FE
HORHSHBHKAERFA.(2) B a4: LWEWKAN 31 27T
Jyoy+343.0%, 1 19 FREE 76.1%, AR EF)E-9.0 1275, f0IFFEEF
i8-9.01275, (3) 24Q1: STIMENMIN 5.6 1Z27T/yoy+138.7%, VAR EFE
2.5 1Z7t/yoy+317.3%, I0IEITEREFIE 2.5 127T/yoy+349.1%.

ERTBRS. (1) MR 23 FXLMEW 6.6 1Z70/yoy+214.4%, &
19 FREE 71.3%;( 2) =X FH1E: 23 FELMEW 1.9 127T/yoy+251.6%,
B 19 FIREE 48.9%;( 3 MHILFH1E : 23 FLMEW 3.2 127T/yoy+277.7%,
519 FREE 96.6%;( 4 LETH1E : 23 FLINEU 0.9 {27T/yoy+323.4%;

(5) ERTFTHE: 23 ELIMEW 1.9 127T/yoy+499.7%, & 19 FIREE
118.2%( 6 JKRAF H1E: 23 FLMEUW 0.7 27T, % 19 FIREE 104.7%;

(7) BARFHEB: 23 ELWMEW 05 27T, WINZEXIEFEATHIES
I, HHESHEXER 2 SRR, LUBEREISKAZREK. (8)
FisFHE: F23.7FW, 23 FLWEK 1.0 1278,

I REIN: 23 FHILASKIE BN IRE R E S 3 B EE Rk S0 Sk E #ER
RS, FEEEEEmEFVEHREREHAERY S, &+
15 2 BT IR RE4TBIRE, =T IHE S SR AR MiNiTisEeE
HXERRY B, BEBILH=ETFEHBRIDE T2 8T Sty KT8k
e, KA TRRNM BFEEETN, BESIERHEERNAEE,

ANTEANER KR KEDARRE, SHRNEEIHESENERRINRES
MERAREAN. FIARBRH SN, HAMFIT 24-26 FIFF5F)E
12.3/14.7/17.5 1270 ( Bi{E 24-25 55 12.0/15.6 1275 ), ##F “IN” TR,

RBERR: BMEFFRMRG . B ERE AR RN, K SREFEE
MBE . INHE 2R R ICH AR FREA X BE

%5 BUENGE 2022 2023 2024E 2025E 2026E
BN (BT 457.81 1,926.32 273388 3,209.15 3,530.06
) (61.36) 320.76 41.92 17.38 10.00
EBITDA(ET57T) 207.16 2,082.58 1,730.57 2,024.69 2,337.12
HESA T FFEEATT) (47.75) (109.91) 1,225.51 1,470.03 1,747.63
BEHRER (%) (115.15) 130.20 1,214.99 19.95 18.88
EPS(TT/BR) (0.02) (0.04) 047 0.56 0.67
MEE(P/E) (568.51) (246.96) 2215 1847 1553
mH%EE(P/B) 363 374 3.26 281 241
MHER(P/S) 59.29 14.09 9.93 846 7.69
EV/EBITDA 168.97 10.50 1251 10.32 8.03
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 232742 2,891.86 4,330.98 5,026.80 7,152.99 Bl A 457.81 1,926.32 2,733.88 3,209.15 3,530.06
7T R R R R 0.97 5.08 10.11 772 11.89 [R5 228.28 648.30 916.32 1,062.67 1,138.25
FRAS KSR 393 7.02 43.89 15.15 48.09 BAlie RN 27.51 30.38 38.27 44.93 4942
7 11.04 8.97 31.75 27.28 2331 HEZEA 2231 88.34 131.23 153.40 148.26
EHifth 269.25 471.78 461.16 456.49 466.51 BEEEA 391.90 146.52 210.51 249.67 250.63
mENBFEA 2,612.62 3,384.71 4,877.89 5,533.44 7,702.79 &2 18.57 30.01 51.94 60.97 56.48
KEBRRUIRE 1,695.42 76391 763.91 763.91 763.91 45522 (27.20) (33.30) (78.66) (117.53) (165.00)
EIE&F= 2457.07 2273.61 2,332.98 2,386.59 2431.71 B/ RIREREK (0.74) (865.55) (11.00) (30.00) (30.00)
wEIRE 387.11 528.22 618.98 696.14 761.72 NRMEETI S (2.49) 0.07 0.00 0.00 0.00
FRRF= 1,005.97 969.96 1,034.87 1,096.92 1,156.12 BRI ER 129.99 (64.76) 50.00 60.00 100.00
Hity 1,200.35 1,144.98 1,129.66 1,193.85 1,168.55 Hity (265.12) 1,853.85 0.00 0.00 0.00
JEFm R LT 6,745.92 5,680.68 5,880.41 6,137.41 6,282.01 ElFiE (65.20) 92.46 1,503.27 1,785.04 2,122.01
BRIt 9,358.54 9,065.38  10,758.30  11,670.85  13,984.79 SRIZON 2.86 278 3.00 3.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 8.91 52.02 67.37 62.05 73.08
R EEHR R R4 IR 327.42 256.40 507.20 378.35 665.05 Fi 8 28 (71.24) 4322 1,438.90 1,725.99 2,051.94
Hifth 400.26 246.47 971.28 657.95 1,147.05 Frisw 3.48 151.81 237.42 284.79 33857
bl a=yan 727.68 502.86 1,478.48 1,036.30 1,812.10 #FHE (74.73) (108.59) 1,201.48 1,441.21 1,713.37
KHIE 0.00 96.50 0.00 0.00 0.00 DERRIRIRE (26.98) 1.32 (24.03) (28.82) (34.27)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (47.75) (109.91) 1,225.51 1,470.03 1,747.63
Hity 736.65 705.92 695.10 74777 721.36 FiWE (JT) (0.02) (0.04) 0.47 0.56 0.67
Emenatrat 736.65 802.42 695.10 747.77 721.36
mEET 1,587.67 1,528.43 2,173.58 1,784.07 2,533.46
DEBRTFNES 283.49 284.81 264.50 238.55 206.98 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,614.69 2,620.09 2,620.09 2,620.09 2,620.09 24:N:(7]
BARRR 1,219.80 1,298.74 1,298.74 1,298.74 1,298.74 BN -61.36% 320.76% 41.92% 17.38% 10.00%
BEKE 3,743.11 3,502.46 4,538.28 5,861.47 747156 EAlFE -117.50% -241.81%  1525.91% 18.74% 18.88%
Hits (90.22) (169.15) (136.89) (132.09) (146.04) IHEFBLAEEFE -115.15% 130.20% 1214.99% 19.95% 18.88%
BER@AT 7,770.87 7,536.95 8,584.72 9,886.77 1145134  FHKFEED
T RS 9,358.54 9,065.38  10,758.30  11,670.85  13,984.79 ESGIES 50.14% 66.35% 66.48% 66.89% 67.76%
FER -10.43% -5.71% 44.83% 45.81% 49.51%
ROE -0.64% -1.52% 14.73% 15.24% 15.54%
ROIC -1.91% -3.44% 36.58% 49.28% 48.22%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
EFE (74.73) (108.59) 122551 1,470.03 174763 BEfEE 16.96% 16.86% 20.20% 15.29% 18.12%
HrIBHEE 358.67 350.36 284.95 307.18 330.10 BTRIRER -26.13% -36.38% -49.29% -49.61% -61.22%
552 26.50 28.21 (78.66) (117.53) (165.00) mENtLER 3.07 4.66 3.30 5.34 425
FEIRK (129.99) 64.76 (50.00) (60.00) (100.00) EREALLER 3.06 465 328 531 424
EEEAETH 121.89 178.64 656.72 (435.28) 710.30 Eizseh
HE 29.61 905.41 (24.03) (28.82) (34.27) Il dl SINEEEE 289.29 636.92 360.00 360.00 360.00
LE TSR 331.95 1,418.78 2,014.50 1,135.58 2,488.77 FIRERE 38.85 192.49 134.26 108.72 139.56
BAXZH (537.97) (705.66) 510.82 44732 526.41 BB 0.05 021 0.28 0.29 0.28
KEpRAR 17.87 (931.51) 0.00 0.00 000 &R (57T)
Eift 829.29 1,072.60 (960.82) (887.32) (926.41) =1l -0.02 -0.04 0.47 0.56 0.67
B & ENER 309.18 (564.57) (450.00) (440.00) (400.00) BREEUETR 0.13 0.54 0.77 0.43 0.95
A 16.89 (113.05) 28.34 139.40 186.22 BEEF 2.86 277 3.18 3.68 4.29
BRI (99.89) 5.41 (153.71) (139.16) (148.80) fE{ELER
EHift (112.61) (187.82) (0.00) (0.00) 0.00 EES -568.51 -246.96 22.15 18.47 15.53
LR EIER (195.61) (295.47) (125.37) 0.24 37.42 RS 3.63 3.74 3.26 281 241
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 168.97 10.50 1251 10.32 8.03
I & HEIER 44553 558.74 1,439.13 695.82 2,126.19 EV/EBIT -413.28 12.08 14.98 12.16 9.35
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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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= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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