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CAITONG SECURITIES

KIRAF(601633) / KA F /8] &3F /2024.07.14

AR G R, R KB A AL

X AR 2024-07-12
W FA (L) 26.35
R A(TIR) 84.89
BRLHE () 8.36
B R (LAR) 85.42
w12 ATHEAR

KIkiLE %300

BEnEE 4

22%

13%

4%

4%

-13%

-22%

oA A&
SACiEH %% : S0160522110003
xingcy01@ctsec.com

DATIE i
SACEH %5 : S0160521050001
libo@ctsec.com

1. (EAERILTE, 2ALMEER
PIREF)  2024-06-06

2. (4 AmEATHEK, B ERL
#HE)  2024-05-28

3. (R #RBAIFRRAL, BRI IEHE
ST Y 2024-04-02

WHERE — N E £ 5 9!

ERA R AR

T4 NS KA 2024 F EFF LA, HI £ AT A4 4108 65.0-73.0 1L,
Rl H 3 K 377.49%-436.26%. HI 52 M3=3F 12 £ 44138 50.0-60.0 12T, 3§
K 567.13%-700.56%. H+ Q2 SR V2% FiH 32.7-40.7 1LT, Flb3gk
175.7%-243.0%, Q2 % Hiedk a4 F1i4 29.8-39.8 12T, FlHHEK 208.1%-
311.6%.

EIMEER K, BAE Rt — AL 2024 £k, AIHLERAL
Eontit), FIRTEIESNEERREK, RRLHREHT EE, 2024 FLF
F, KA R E S £ 550,669 4, RHIEK 7.79%. L4, HakRER
BB 132,374 4, FIHL3EK 41.99%; #5h4E 201,500 4%, R LIEK 62.59%;
20 77 AL A A A 140,533 4%, FlbiEK 64.28%.

he KA R BN, R ALK T« A7 RALATR, 2 8] H 8de K7 RN,
RAFRAKT, 3 —KR%EGE R % Coffee Pilot Ultra., % 2 = 18] & 4 Coffee
OS 3, RUTIRF = s 97 ALK -F; AR, 8] “A£5 BB A&
%, Bedahsr, S8 H RecahE, BREA. ARk ABRA
ko

I HE DL BN 8] 2024-2026 52 HLJ3 44 F)01 121.35/142.50/164.41
e, 3R PE 4-%|% 18.55/15.80/13.69 1&, #ei:<3g i iF4,

J T THELMAE: ENZFEDRIE: 35 BdERATAD.

B A TR :

2022A 2023A 2024E 2025E 2026E
Ak BN (EF L) 137340 173212 218629 260653 306123
NI K E(%) 0.69 26.12 26.22 19.22 17.44
2 # 4 FE(F 7 L) 8266 7022 12135 14250 16441
AV 3 K (%) 22.90 -15.06 72.83 17.43 15.38
EPS(L/Z) 0.91 0.82 1.42 1.67 1.92
PE 32.55 30.76 18.55 15.80 13.69
ROE(%) 12.68 10.25 15.86 16.54 16.91
PB 3.98 3.13 2.94 2.61 232

¥ ABRIF . wind $48, MEBIEFR A (VL2024 F 07 A 12 BALE&EM i+ HE)
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8] EAR/AE FAT IR

N ) W G 3R R AR AR

#)iHE(BF ) 2022A 2023A 2024E 2025E 2026 EQM %15 4% 2022A 2023A 2024E 2025E 2026E]
L2 9N 137339.99 173212.08 218629.47 260653.27 30612294 KM
B bk A 110739.33  140773.13 17417427 208170.72 244987.62 & Lilg NIk % 0.7% 26.1% 26.2% 19.2% 17.4%
ERE 5120.67 598625  7564.58  9018.60 10591.85 & AA)iAxEK 25.1% -9.6% 79.2% 17.2% 16.1%
HER A 5876.16 828538  10450.49 1245923  14632.68 #FliAMEKkE 22.9% -15.1% 72.8% 17.4% 15.4%
e 48 489345  4735.15  5968.58  7115.83  8357.16 EBITDA ¥ k% 9.7% 22.7% 47.6% 10.5% 8.4%
R %R 6445.16 805425 1016627 1212038 1423472 EBIT ¥k % -0.5% 28.7% 106.1% 14.9% 13.8%
M %% R -2487.81 -12589  -167.89  -376.61 -669.75 NOPLAT &k % 3.8% 23.3% 106.1% 14.9% 13.8%
R BAL K -337.02  -487.61 47377 -488.17  -503.00 HAFAMKE 14.7% 2.7% 6.7% 9.2% 9.7%
A AR E S S 50.34 -26.04 1.20 1.20 120 #FFEkE 5.0% 5.0% 11.7% 12.6% 12.8%
B AL A E 671.24 760.93  1045.05 124592 146327 AlEE
# LA 7967.00 720097 1290452 1512836 17569.89 E£4|F 19.4% 18.7% 20.3% 20.1% 20.0%
g b SR A 839.55 623.09 617.50 750.00 750.00 & LA iEFE 5.8% 4.2% 5.9% 5.8% 5.7%
FAER 8806.55  7824.05 13522.02 15878.36 18319.89 4 FliA%E 6.0% 4.1% 5.6% 5.5% 5.4%
WP RAL 553.74 801.24  1384.66 162594 187596 EBITDA/# Wil A 8.2% 8.0% 9.3% 8.6% 8.0%
% F)H 8266.04  7021.56 1213520 14249.88 16441.00 EBIT/Z 1k A 3.4% 3.4% 5.6% 5.4% 5.2%
B e G 2022A 2023A 2024E 2025E 2026EfE-2- &3
®h e 3577347 3833724 49023.33 6378556 7665778 Bl =W A Kk 72 64 51 43 37
R 5 et 2053.55 411239 431239 451239 471239 ASHELAAEHEK -48 -52 -48 -51 -49
AR E 6611.19  7193.19 1018643  11433.17 12867.08 &#h ¥/~ A4 R4 286 250 253 245 256
AL E 273589 295176  4226.57  4331.54 571949 KKK A4 KA 16 14 14 15 14
FRAT TR 2K 2228.89 387273 4789.79 520427  6737.16 AWAH K 59 63 63 63 63
Yy 2237452 26627.75 3376424 38215.10 46566.00 E I FEEEHK 473 402 361 345 334
HAEH T 9389.22  2559.50  2659.50  2759.50  2859.50 I H AR K 255 208 176 161 150
TR e RRIT BEERE
P R IE Er S ROE 12.7% 10.3% 15.9% 16.5% 16.9%
KR AAEH 10285.59  10751.12  11071.12  11371.12  11471.12 ROA 4.5% 3.5% 5.1% 5.4% 5.4%
P B o 422 .44 449.96 478.68 507.40 536.12 ROIC 4.5% 5.4% 10.5% 11.0% 11.4%
B 2 3 7 26949.02  30235.06 30476.54 30677.87 3076534 % AE
BEIAL 8305.80  6477.36  7505.52  8276.64  8854.98 4HE M E 4.3% 4.8% 4.8% 4.8% 4.8%
Vs e 8197.27 1131034  12523.82 1373731  14950.79 #2% A% 3.6% 2.7% 2.7% 2.7% 2.7%
HAeER AT~ 352407  1798.03  1798.03  1798.03  1798.03 4% A& -1.8% -0.1% -0.1% -0.1% -0.2%
KEER 185357.30 20127029 236598.73 262666.68 30470324 =%/F LA 6.0% 7.4% 7.4% 7.4% 7.3%
42 M 4 594334  5700.85  5750.85  5800.85  5850.85 4xiffeH
REAT R 2K 29305.86  40546.65 4588249 5741645 6415185 K F AfhE 64.8% 66.0% 67.7% 67.2% 68.1%
RAT 2V 30061.48 27939.79  43820.01 4194633  58988.57 fifiAtilk 184.2% 193.8%  2092%  204.8%  213.4%
HAAA R 555559  7088.14  8288.14  9488.14 10688.14 HFILE 1.12 1.07 1.10 1.14 1.16
KHIHE 15405.66  13286.09 13286.09  13286.09 13286.09 &#hitE 0.75 0.75 0.79 0.82 0.84
H AR R AR 46.46 179.58 179.58 179.58 179.58  #) & ARFE 124 6.45 6.29 15.35 17.53 19.91
R A% &R 120141.39 132761.50 160068.03 176490.82 207483.18 #-2c484%
DR 333§ 1 14.65 8.17 10.34 12.88 1581 DPS(7T) 0.30 0.30 0.50 0.58 0.67
MR 8764.51  8497.53 854193 854193  8541.93 piribE 0.31 0.36 0.35 0.35 0.35
G5 56194.69 5824197  66469.80 76079.42  87120.69 A% EikEE 1.0% 1.2% 1.9% 2.2% 2.6%
BARRE 6521591 68508.78 76530.70 86175.86 97220.06 FX gIriZiEERaS 2022A 2023A 2024E 2025E 2026E]}
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 091 0.82 1.42 1.67 1.92
A 8266.04  7021.56 1213520 14249.88 16441.00 BVPS(7T) 7.44 8.06 8.96 10.09 11.38
e 37 1B A e 4 6609.34  7827.98  8078.08 837526 832020 PE(X) 32.5 30.8 18.5 15.8 13.7
R AL A & 362.81 550.08 523.77 539.67 556.05 PB(X) 4.0 3.1 29 2.6 23
AAMEE HRK -50.34 26.04 -1.20 -1.20 -120 P/ECF
W44 R 46.38 730.28 798.86 803.86 805.96 P/S 1.9 1.2 1.0 0.9 0.7
Fed gl e -869.43  -851.57  -1045.05 -1245.92  -1463.27 EV/EBITDA 22.7 14.9 10.1 8.5 73
U -8 X ¥ -13.23 1.25 2.17 2.54 2.93 CAGR(%)
FIEFTEHEH -1307.32 367940  6032.14 749580  4152.85 PEG 1.4 — 0.3 0.9 0.9
BEENFEASRE 1231125 17753.79  26438.07 29469.74 28064.34 ROIC/WACC
BREHEANERE  -10504.89 -10450.75 -10345.16 -9154.19  -8836.82 REP
BLEHENERE 2313297  1052.04  -5506.82  -5653.32  -6455.31
FARIR: wind 348, WEIERAF A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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}

2 B W&

10

® AT AIE

Ve BA P EIEAR LA T O IE R T R HOL TA, FEMAIEADNIT, BE&F LR, RIEREPTR A
KB R OLNEE, PHEHLTHEEORLIEE, KRS FAWBRBETEEFGTF AL, HKEZ, EWfNE,
BRI TATH ZF R ER YR, EHFETESR KRS P o) AR F & LR & M 4 308 00 2 AT K e 4Nz

® {5 W
RHLE A A TR A 2 L B B 3 T 09 A AR 3
o N a)ita

DIREEABE 6 ANA R, AR T 5 A AR RN A AR

FEN: AR RIEAT R E RIS KRE KT 10%:;

WA AT R A4 RIEA T B R AR HKBE 5% ~10%Z 14 ;

bk st B A4S K IE AR T AR R A BRI AR -5%~5%Z 18] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RAF%: BT EMAEFERL BT, RENNARLEFALERENEXRHTHES, REAER, ZEXMNE
2B A0 BT R

AR AR AR FOAP R 300 F54h o, HHETHRERBHONEEH A LA, £ BT HREEEHARE 500
FEE Sk %7

® fT kIR

IREZABE 6 NA RN, Tkt T 75 E E 5500 ik 08 Y ARk

A¥F: AR R T B A KIER T H KA S

P AR IS B A R IR AT KRR T

¥ AT R IFF TR A48 KR T AR AR I

A BT R E MG HOAF IR 300 F5309 A BATHRERBHOUBERHH L E,; £ BT HREMELEHARE 500
Fah KA,

® %A

AR M B IE R IR A RN BB AR AN RS RBMANE ARERALALNNGSAREF
ABEGEZE KRBT AATFORA, AN RRIEZFE L AEFHE, TEME, KIRSMEGTA. THE. & LAHEN
PRELEPFELSFZR, FIEER IAALA & S0 EEF R AL AT B F R a A B %,

ABEPTROG A, &R AAEMR B AN 3] T AH ARE S B aRIBT, RIREPTE09IER RLT ARG MAE. WAL
FTMANTREEF . ERRH, ANSTAESRKBENETH. ERLAENR—BAIHRE,

AN BB B TR B AT T R A A B 0P RAG L 530 1T RAFMAM Z B 6912 LAt f7is4l. Bk, BEPREE, A%
BHFTHHILT, A8 R PTE XA TR A RE T 1R 69 3] BT K AT 695 K RIS BATIEHR AR,
AT RE S N B B R F AR E T RAT. M HRERF ek mF AR S. BFEHFTHHRLT, KaaeR
I ThbA2iE KRS TR B BN B 09 F F

AL TR T BIRFSTRAESNANE P, RHRE P RAFREB BAETELT, RARE P 6945 &8P R K
89 % ¥ A I AT A T Do BAEATHEILT, A 8) TRAFEAT ALE B A& T 694547 A 287 5] BAAEATH K R
AT FTAE

ABEREAEPEEB TR RN RT AR AL P RERTENNEE B RS ERZT LR, AT AR
A HALAT I 2 2 R AR S B RALAT AR AT R 598 P R AR 3 ) A IR S A R 89 & 5

KIRE BRI RN ST A, KEH@FT, EAHAMFANATRFVETH X8R, L4, KEXFIA, KBRS RS
HEATH AN, 3R AEAFTIZAL R 8] AR 89 H Al 77 KA o

EIFAW BN EE B RN B IE AL E AT B AR R 3



