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KELEHE (601991)

KKBRIXENE, H1 WESEE 105%

B ATIRE 2024 FhiR. EHFFENTELIMEU 583.1 1270, EECIEE
0.19%; SCHARHEF)NE 31.08 1278, BELIE K 104.85%.,

R
(BB AR IREN G LIRS = 38.8%, H1 KA., FMEEREBESIE

EFFREBEERRTIBRNBEL 974 K E, HAP KBRS 1.24 )
Eu. XEB#TIE 564.32 JkE . SEAHTIE 408338 JkE. #ZE 6 AR, REMR
BiETERE R U — IR FE 38.80%, BREAFHRIES 1.05 NED M.
MBIz ERRFKE, LFEFRATRIU el ENEBEL 1223.97 {ZFRAT,
B LY 4.43%, TBRZ2HAEEEN. AFIRDKBRIERKX
BREE . MR SEFEEMFNE, AFKE . #HegR EMEER
EESLHLA RIS .

BNIRRIASHER, KEEFIXENE

DIRRKE, EHEFEREEN () TWFESE 15.1 127, 2BR—R
MRFIZ AR 18.92 1275, NMNER 0.021 jo/FTEAE, FEHHES AR,
HEFEN TTE . KEBHH, E¥FEFZHRTRKKE, KBIREF)E
SEISIE E 10.32127T SHreE RS E , £ HFER TN TR FIEE S 15.22
{275, BILLBEFTTE 16.02%, &3IBR—RMERFIFIAE A 19.07 27T, @
EEiZi< 5.28%.,

H1 SEEUIR B 23S 13.5 27T, EE S

EREFENTLIMITERW R 13.5 1278, HPYEED WSS A9RE
2529 13.89 JT, EILCIEIK 12.25%, FEASRIET B IE, BEA
s, BiRRE, L¥FFREXBEEET BIRA DN ETRIANK
BUWZE N 6.06 1270, BIELIEI 21.1%; BETEZEGREATNEETH
INBIR B WS 6.85 1270, EILLIEK 7.83%.

BHWNSMEE:

EZERINT EFEFWNSEREETMER, FRITA T 2024-2026 FTFEF)
@944, 55, 631270, XM PEJ 12, 9. 8%, #iEF “EN” FER,

RBER R : RUEFAIE T TRRKG . ERMERIEEF . BN TIERX
b FilFRRIE T T ST TRFNRIXG « #NU FrEEHE RAIX G |
N B ERHEA RIS

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 11682804 12240447 12340093 12543739  127.464.88
HEER () 12.97 477 0.81 1.65 1.62
EBITDA(EG7T) 2002034 2700959 3007318 3099375 3347145
HEBATEFEEATT) (410.17) 1,365.13 4,352.59 5,455.88 6,276.29
B ®Y) (95.57) (432.82) 218.84 2535 15.04
EPS(TT/B%) (0.02) 0.07 0.24 0.29 0.34
HRE(P/E) (123.18) 37.01 1161 9.26 8.05
mH%EE(P/B) 081 0.69 075 0.70 0.66
TEEEP/S) 0.43 041 041 0.40 0.40
EV/EBITDA 10.57 7.59 781 8.29 8.53
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 10,141.56 9,016.67 9,872.07  10,03499  10,197.19 B A 116,828.04 122,40447 123,400.93 125437.39 127,464.88
MWERR MW 18,136.63  19,638.35 1941843  19,803.98  20,041.37 Bl A 108,512.03 108,024.50 105,752.89 106,081.45 105496.72
FRAT KR 5,159.41 2,937.43 393091 3,706.37 3,745.05 SNz =5 il 1,270.11 1,222.46 1,232.41 1,252.74 1,272.99
= 428276 3,634.61 5,540.83 3,549.33 5,092.45 HEZRA 113.69 124.09 125.10 127.16 129.22
Hits 5,368.88 5,068.18 6,674.38 4,877.33 6,485.72 B 3,642.27 3,963.35 3,995.61 4,061.55 4,127.20
B 43,089.24 4029523 45436.62 4197201 4556179  FAKREMR 2461 27.04 27.26 2771 28.16
KHEBRRAIG B 19,739.74  20,059.38  20,059.38  20,059.38  20,059.38 45522 6,612.57 5,667.70 5,696.42 6,520.54 741014
EERr= 191,387.44 193,314.48 179,862.49 166,410.50 152,958.51  Ere/ASFRM{ERK (421.25)  (1,381.25)  (1,216.43) (520.88) (518.66)
"wEITRE 24,857.02 2637225  61,372.25 10137225 146,372.25 RRMET 157.67 60.71 0.00 0.00 0.00
TR &= 4,724.50 4,692.98 4,503.50 4314.03 4,124.56 BB RKER 2,960.51 2,947.83 2,964.06 2,965.51 2,919.39
Eifth 21,254.54 1926461 1877485 1942036  18,728.55 Hitb (5,863.89)  (3,856.53) (503.56) (503.56) (503.56)
EmpAE=ELT 261,963.23 263,703.69 28457247 31157652 342,243.25 BEWRE (180.28) 5,604.58 8,822.43 1031444  11,904.76
Br=git 305,052.48 30399892 330,009.10 35354853 387,805.04  EIMEA 273.49 298.55 343.78 305.28 315.87
FIERMER 37,431.03 2901979 5195285 6993379 94,0195 SN2 112.83 332.03 237.81 22756 265.80
MNATEERMIMWER 2835316  22,707.42  27,802.89 2402767  26571.85 F {8 28 (19.62) 5,571.10 8,928.40  10,392.16  11,954.83
Hits 35,163.72  37,779.99  34,649.47 3740852  36,722.08 FRiS® 851.80 2,566.17 2,232.10 2,598.04 2,988.71
R ah afREL 100,947.91  89,507.20 114,405.21 131,369.98 157,295.88 ERE (871.42) 3,004.93 6,696.30 7,794.12 8,966.12
KHEAER 108,721.96 114,959.02 116,09289 118,714.96 122,050.63 DEIBSIRIRE (461.25) 1,639.80 2,343.70 2,338.24 2,689.84
RfHRSE 6,484.74 290.00 5,320.95 4,031.89 3214.28 3B FEATEFE (410.17) 1,365.13 4,352.59 5,455.88 6,276.29
Hity 11,105.15 9,053.62  10,711.13  10,289.97  10,018.24 S (7T) (0.02) 0.07 0.24 0.29 0.34
Jemanataat 126,311.85 124,302.64 132,124.97 133,036.82 135,283.15
mEET 228,740.78 21553297 246,530.18 264,406.80 292,579.03
DEBRIRIN R 1369523 1487187  16,043.72 1721284  18557.75 EEMELER 2022 2023 2024E 2025E 2026E
B 1850671 1850671 1850671  18506.71  18,506.71 mikgsh
BARRIR 6,112.39 6,137.34 6,137.34 6,137.34 6,137.34 ST oN 12.97% 4.77% 0.81% 1.65% 1.62%
BFKE 3,114.27 2,693.82 487012 7,598.06  10,736.20 BAALE -98.43%  -3208.78% 57.41% 16.91% 15.42%
Hity 34,883.09  46,256.21  37,921.03  39,686.78  41,288.01 FETFBATEFIE -95.57% -432.82% 218.84% 25.35% 15.04%
BERMEET 76,311.69 8846595 8347892  89,141.72  95226.01 EFIEEH
RURMRAENES ST 30505248  303,998.92 330,009.10 353,548.53  387,805.04 ESIES 7.12% 11.75% 14.30% 15.43% 17.23%
bl -0.35% 1.12% 3.53% 4.35% 4.92%
ROE -0.66% 1.85% 6.45% 7.59% 8.19%
ROIC 132.33% 2.73% 4.66% 5.02% 5.21%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R (871.42) 3,004.93 4,352.59 5,455.88 6,276.29 il 74.98% 70.90% 74.70% 74.79% 75.44%
HrIRHEHE 1349523  13,789.08 1364146 1364146  13,641.46 HRRER 218.43% 185.60% 223.28% 233.32% 246.57%
W55 #: R 6,663.19 5,732.10 5,696.42 6,520.54 741014 st 0.42 0.44 0.40 0.32 0.29
RBIRE (2960.51)  (2,947.83)  (2964.06)  (296551)  (2,919.39) IREELER 0.38 0.40 0.35 0.29 0.26
S| (2,11957)  (3,956.06) 3,847.47 (856.29)  (1,463.90) Eizgkh
He 6,256.74 5,591.46 2,34370 2,338.24 2,689.84 Il SINESEE 2 6.39 6.48 6.32 6.40 6.40
SEEIRSR 20,463.66  21,213.68  26,917.59  24,134.31  25,634.43 FRERE 22.20 30.92 26.90 27.60 2950
BAZH 20,819.63  19,356.97  33,342.49 4042116 4527173 SRR 0.39 0.40 0.39 0.37 0.34
KEIZ R 1,777.37 319.64 0.00 0.00 0.00 SRR (573)
Hits (42,01392) (37,360.41) (65074.04) (77,502.90) (87,422.30) SRS -0.02 0.07 0.24 0.29 0.34
B R EINER (19,416.92) (17,683.80) (31,731.54) (37,081.74) (42,150.57) BREAZENER 111 115 145 1.30 1.39
IR 358453  (9,283.80) 17,35269  15241.66  19,560.17 BRSR~ 3.38 3.98 3.64 3.89 414
AR 155730  11,259.27 (11,683.33)  (2,131.31)  (2,881.83) fEEHEE
Hift (7,731.20)  (6,562.98) 0.00 0.00 (0.00) HEE -123.18 37.01 11.61 9.26 8.05
ERFINESR (2,589.37)  (4,587.51) 5669.35  13,110.35  16,678.34 mEE 0.81 0.69 0.75 0.70 0.66
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.57 759 7.81 8.29 8.53
I & HEINER (1,542.63)  (1,057.62) 855.40 162.92 162.20 EV/EBIT 31.01 15.25 14.29 14.80 14.40
BRSRR: ABAE, RRUESHR T
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 A

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