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KRB (600105)

R RWEHRFE, FEWSFIERTF TR

BREW OB EFETR

WA 24 Fhik, EFFELMEWIA 18.2 27T, BELEL 3%, 13
% RiE 3130 BT, BRI 22%, 2Q BBESSIMEW WA 101278, FELELIE
K 7%, AR FIIE 398 BT, BAED 75%. ARNEATBREERER
BENTRER BB RLLE L 1049 BT ;i85 TREEZMAHEE
BIMERISEE, FiEREMN, EtikkEBERERLIEFE.

FEVSKERE, MERTFTLEERS

DIEME: 1) "REEZRKAN 5.07 27T, B 25%, B EFRELIR
311K EERE, NESESARREEN, . EHBH BHAEE.
2 YEBE N 4.52 1278, BFIER 12%; /SR 2.31 1278, EFIZR 13.6%.
RENMKXEEEERSIFEERMS, BFERMBIIN TG, BT RE
IMLER T ; SIRBSTMRIEMBANIE N, PlemEEit. 3) 8
HRTIRWN 5.8 1278, EILLIEK 6%, FERZHRRELLIRF 5.6 N ZE 21.9%,
LEIERBGAR TR BE R, AFTEERTRBEM S ERIREinE
BIME, REHRENETS.

MERAEN, XEE. ESAHR

HRZEFA 1.1 1270, FIBK 11%, EE2ZMERSEFNEELR. Rl
HZZR N FRERF TN B RO R IRN BN . EAUE 75 : 1) SeBETE: /8
METEEROWSH AR, [ ESEICRIR 506 PON JHER™m
MR REF LES T EEHE . ASEREE RS/ NMEETR
], 2 ) B : NEEHS RESTRERORTEZES | BSRA
DNFRLAR B B BRI RO N B

SRR, hEARE

REARHX I BN~ AR, BEMRESD, BT B3R, b
BERRE" NXIEHE, XBEFWILE “YeE. JF. Je8” SMREEM
BEFTm, EEHEODR. S, SEREFTm R REERESTNAS
SEIRSS, BAEMEWENAT BB TR ISELR-BSHM-BE
%ﬁ: i EERAFAWARE , FABHENFEER . SRR eIk BN AE
ALK,

BAMNS®RERIN . BTFHIRFAETE, BAITATRN, FRit 2024-2026
FIAFEFED BUF 0.80 127T. 0.99 1275, 1.18 1Z27T ( BEFNF 1.21 12
JC. 1.531Z7c. 1911275 ), 4F “188" ¥&,

MEERR: EERCRBIRETNE, [RELERREETRE, BINTE
HEHAATUR, RSB, MAHANXK, CRXEK.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4,227.60 4,345.06 4,369.41 4,791.10 5,196.68
HEER () 8.13 2.78 0.56 9.65 847
EBITDA(EG7T) 613.09 658.81 576.40 634.70 71548
HEBATEFEEATT) 214.32 43.25 80.34 99.46 118.02
IR ) 7763 (79.82) 85.75 2380 18,66
EPS(7T/A) 0.15 0.03 0.06 0.07 0.08
HERZE(P/E) 2359 116.90 62.94 50.83 4284
MIEE((P/B) 181 1.80 1.76 1.70 1.63
TEEEP/S) 1.20 1.16 1.16 1.06 097
EV/EBITDA 9.46 1353 10.38 9.54 8.19

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk BIEIBERE
6 NBEK 1 (4H5TR)
HETME 3.63 7T
Birth& 7T
BEEHE
A BRSRAERE) 1,392.85
B A BREABE TR 1,392.85
A BRETH{EERTT) 5,056.04
B A BRT{E(B A TT) 5,056.04
BSEF(TT) 1.99
B RIERER %) 62.84
—FR&RE/&K((GT) 6.65/3.31
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,200.83 1,832.81 1,310.82 1,437.33 1,559.00 Bl A 4,227.60 4,345.06 4,369.41 4,791.10 5,196.68
N7 ZE R R RIS ER 1,064.47 1,151.12 912.22 1,217.16 1,092.47 [R5 3,662.16 3592.33 357245 3,930.15 427465
FRAS KSR 181.38 78.00 120.47 130.59 124.68 BAlie RN 21.22 20.75 21.85 23.96 25.98
7 582.88 699.58 451.54 705.67 529.23 HEZEA 64.72 69.98 79.09 82.41 85.23
EHifth 42522 18231 845.10 44312 947.41 BEEEA 238.62 226.25 232.45 246.26 259.83
mENBFEA 3,454.77 3,943.83 3,640.14 3,933.87 4,252.79 &2 184.53 24201 257.80 265.91 274.38
KHARRAR S 58 1,264.08 1,267.71 1,272.71 1,275.71 1,277.71 55 A 61.91 106.08 98.18 70.65 61.45
EE&Er= 1,151.40 1,866.73 1,952.47 1,942.59 1,927.59 BRI NSAIRMEIRE (74.62) (98.33) (55.40) (60.74) (65.89)
ERETRE 811.60 294.60 228.62 174.03 135.82 NRMEZTES 2.50 0.44 20.33 2.00 2.00
FRRF= 221.90 227.40 224.26 222,51 223.01 BRI ER 222.63 60.79 110.00 112.00 115.00
Hity 580.49 626.29 596.58 605.29 598.53 Hity (359.49) 7.95 0.00 0.00 0.00
ERmAmEF=Eit 4,029.47 4,282.73 4,274.63 4,220.14 4,162.67 Bl FE 203.42 116.79 182.53 225.02 266.27
BRIt 7,729.80 8,388.51 7,914.77 8,154.00 8,415.46 SRIZON 1.79 1.39 1.00 1.00 1.00
ZHAMETR 1,494.62 2,087.67 1,395.55 1,449.39 1,605.04 B4 5.85 2383 5.00 5.00 5.00
IVARE=Z)S VAN E/ 1,236.55 1,245.03 1,037.38 1,189.71 995.11 F 8 2E 199.36 115.35 178.53 221.02 262.27
Hits 336.58 475.02 1,291.72 1,107.53 1,497.02 FriS#i (28.23) 153 17.85 22.10 26.23
mEnaRAaTt 3,067.75 3,807.72 3,724.65 3,746.63 4,097.16 #FE 227.59 113.82 160.67 198.92 236.04
KHEAER 652.99 593.86 567.00 575.68 503.00 DEBS IR IR 13.27 70.57 80.34 99.46 118.02
RIS 24257 249.67 24967 249.67 0.00 AR FEATEFE 214.32 4325 80.34 99.46 118.02
Eift 99.77 12350 11163 117.57 114.60 SR (7T) 0.15 0.03 0.06 0.07 0.08
Emenatrat 995.33 967.03 928.30 942.92 617.60
mEET 4,682.55 5,267.67 4,652.95 4,689.55 4,714.76
DERRRING 249.71 306.89 387.23 486.69 604.71 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,405.15 1,404.52 1,392.85 1,392.85 1,392.85 24:N:(7]
BARRR 1,080.73 1,049.63 1,049.63 1,049.63 1,049.63 BN 8.13% 2.78% 0.56% 9.65% 8.47%
BEKE 314.66 357.91 438.25 537.71 655.73 EAlFE 48.26% -42.59% 56.29% 23.28% 18.33%
Hity (3.00) 1.89 (6.12) (2.41) (2.21) BT BATEFIE 77.63% -79.82% 85.75% 23.80% 18.66%
BER@AT 3,047.24 3,120.84 3,261.82 3,464.46 3,700.70 ERBES
T RS 7,729.80 8,388.51 7,914.77 8,154.00 8,415.46 EF=E 13.38% 17.32% 18.24% 17.97% 17.74%
FER 5.07% 1.00% 1.84% 2.08% 2.27%
ROE 7.66% 1.54% 2.79% 3.34% 3.81%
ROIC 9.32% 5.78% 6.40% 7.00% 7.42%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 239.34 113.82 80.34 99.46 118.02 BrElRE 60.58% 62.80% 58.79% 57.51% 56.03%
HrIBHEE 12145 156.07 228.38 265.22 307.70 BTRIRER 39.70% 41.98% 31.19% 28.90% 18.62%
55 %: R 77.54 112.94 98.18 70.65 61.45 mantbE=R 1.00 0.95 0.98 1.05 1.04
FEIRK (234.39) (60.79) (110.00) (112.00) (115.00) EREALLER 0.85 0.79 0.86 0.86 091
BzReE (972.38) (42.22) 19271 (245.49) 30.26 Eizgkh
HE 272.95 757 100.67 101.46 120.02 Il dl SINEEEE 401 3.92 424 450 450
LE TSR (495.48) 287.38 590.28 179.30 522.46 FIRERE 722 6.78 7.59 8.28 8.42
BAXZH 337.20 333.72 256.87 193.07 257.97 PR 0.56 0.54 0.54 0.60 0.63
KERR 27.07 3.63 5.00 3.00 2.00 sRigkE (5T)
Eift (700.67) (446.92) (441.63) (292.27) (408.89) =1l 0.15 0.03 0.06 0.07 0.08
B & ENER (336.39) (109.57) (179.77) (96.20) (148.92) BREEUETR -0.36 0.21 0.42 0.13 0.38
RN R 555.05 626.23 (912.82) 39.69 (252.06) BRRE 2.01 2.02 2.06 214 222
BRI (55.30) (76.98) (19.69) 371 0.20 fE{ELER
EHift 36.96 (183.99) 0.00 0.00 (0.00) EES 23.59 116.90 62.94 50.83 42.84
LR EIER 536.71 365.26 (932.51) 43.41 (251.86) R 1.81 1.80 1.76 1.70 1.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.46 13.53 10.38 9.54 8.19
I & I HNER (295.16) 543.07 (521.99) 126.51 121.67 EV/EBIT 11.64 17.52 17.19 16.38 14.37
BRSRR: ABASE, RKUESHRFT
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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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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
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