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KcHEI (603757)

Q2 MAEMIEK, XKiFRFBR

B 2024H1 ATEEWAN 8.4 127T, [EEL-6.84%; SCILIARHEFE
1.4 127T, [tE-16.15%; SCHINIEIFREFIE 1.0 {278, [EEE-35.84%,
2024Q2 ANEISLMEMMIN 5.7 127T, [EEE+4.30%; SEIARHEFIE 1.0
127, EEE-7.09%; SEMINIEIFRER)E 0.7 27T, EEE-37.24%. AT
BIRIREMELIF 0.5 75 (BF), &1t 0.82127%, W 2024H1 MWEH
dHEWEME TR 1.13 1278, G EFFTEFIEAY 80.96%.
R

RREEZITHEE, A8 H2 BEINE. A5 EFFELIEWWA 8.4
{27t, [EtE-6.84%, FEXRUMTIHEEEREE BHENRHREFHRERRRA
HMERIRIEER T . BB EAT T EERNIEEELEK, BENEZER
BRE, BEEESAR Q HORERRNE, E2RTeeEK. &
EfRTEHENAE ST, PR ERR P KIS KEEKEE
it PUWEBIRHRE. 1) REASR, 24H1 TIEEEWALY 3.05 1275, B
bR AEE, Eb TR EERXmeley 0.2 27T, {REHZ EE
EVIEIEAB 200%, 2 ) RAREMREW S, 24H1 BWLY 3.4 1278, [ILL-14%,
HphBEERIBEYN 47 BE, B-39%, ARBEETTRIHEAEELL
-42%, 3 ) TAZRISS, 24H1 WAL 1.3 {275, BEEEFE, EdfIM
I REEWANEL- 7%, 4) SRS, 24H1 WAL 0.28 127T, [E
tb+48%, HRIEFTRFI. B, HERETIERIFTE RIS,
U THEEETI/MEEITTRERNEE, 24H1 RESEEENSEREN
FBFKREUL] 0.19 1278, EEREH LERELVIEKE 6 12,
BAGBEHEHEAE . SEMAHNMSEINRFTRERTW (TFEER.
PREETRNERS ) EREZN, AT 24Q2 EFRGHEE, B
Et-5.0pct = 28.2% ., ZEFHiR, 24Q2 HE/EE/MHE/MMEERRSBIH
5.4%/4.4%/3.9%/-0.9%, [E]EK+0.9/-0.8/+0.2/+1.9pct, =L ezt [E
ELiRiZD . 1555 TF 3600+ 5 TcAUR~bEWES, AF 24Q2 SLIFREF
R 17.6%, [EEL-2.1pcto

BAREN: AR AERERHRERELEL, BEAR. ZAR. TR,
RISRFLFHH, FRIEMESTE . FRHIEMNSE, B8R SiEm
HEREN . NEZI S EEZIEBW . KARBRISHEEEm2
BEERIRTHROIEAFE S8R ARBRRR , TV ZRIAEE AR S im H AR TG HT
Mo, MARRENAIRES, TRt 24-26 FIARHEFE 2.9/3.2/3.8
127t (BI{E 3.4/3.9/4.6 1270, EZEE H1 RARHKR. TWRSEWSK
NEKE 23 FEMRERIE, Uk Q2 EFRELTE, FNEBSKA.
%Uil‘i]i‘ﬁﬁﬁ ), XIRI 24-26 FEFHRBERS B 10.5%/9.3%/7.9x, #EFF “SEN”
.\L:F—&O

KSR R: HIF=FMBIXE; RN EREINE; MEREY kS
HISIEXES .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,678.01 1,879.09 1,972.44 2,249.68 2,562.89
) 13.05 11.98 497 14.06 1392
EBITDA(ET57T) 381.92 45076 334.29 405.09 46831
HEBATEFEEATT) 260.76 285.40 287.02 32251 378.83
B ®Y) 7712 945 0.57 12.36 17.47
EPS(7T/A) 156 171 172 1.93 227
HRE(P/E) 1151 1052 10.46 931 793
mH%EE(P/B) 1.95 178 167 154 1.40
MEEP/S) 1.79 1.60 152 1.33 117
EV/EBITDA 6.83 7.66 757 6.17 531
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEHIT) 2022 2023 2024E 2025E 2026E
RHRE 964.62 957.74 696.68 726.54 737.82 Bl A 1,678.01 1,879.09 1,972.44 2,249.68 2,562.89
RIKTER YRR RTUER 334.81 358.23 344.62 457.02 456.23 Bl A 1,185.38 1,278.32 1,359.58 1,534.93 1,740.94
FRAT KR 18.41 15.46 18.79 19.88 23.98 SNz =5 il 8.61 11.57 9.86 11.25 12.81
= 323.71 324.98 339.28 410.65 439.93 HEZRA 71.78 100.60 125.32 136.19 152.59
Eift 39.97 44.12 63.37 80.81 69.03 BIEEA 79.15 92.89 95.53 108.96 124.13
B 1,681.52 1,700.54 1,462.74 1,694.90 1,72699  HAKER 63.09 87.04 103.20 110.95 123.84
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (26.34) (18.43) (9.48) (8.57) (7.20)
BIE&r~ 319.16 311.52 271.19 230.13 188.43 BN AIREIRE (10.45) (10.95) (12.83) (12.83) (12.83)
mETRE 199.52 407.60 540.51 656.09 756.60 NRMETERER 0.00 0.00 (1.17) (1.17) (1.17)
TR &= 175.75 17143 214.48 248.87 275.73 BB RKER 1.48 0.06 240 2.40 2.40
Eifth 20.94 35.50 23.15 23.09 23.03 Hitb 11.04 10.79 (49.00) (20.00) (22.00)
ERF=AI 715.36 926.04 1,049.33 1,158.18 1,243.80 BV FiE 294.26 327.21 325.82 364.36 426.17
Br=git 2,408.39 2,640.72 2,512.08 2,853.09 2,970.78 FAlSMIN 0.47 078 1.00 2.00 3.00
FIERMER 0.00 0.00 0.00 0.00 0.00 SN2 1.63 3.18 167 1.00 0.00
JVARE=Z)SIVANEL SN 291.06 355.15 23352 431.07 32272 F 38 =& 293.10 324.81 325.16 365.36 42917
Hits 94.70 88.92 187.69 174.23 215.95 FriSHe 32.34 43.90 38.14 4285 50.34
R ah afREL 385.77 444.07 421.22 605.31 53867  HFIE 260.76 280.90 287.02 322,51 378.83
KHBER 0.00 0.00 0.00 0.00 0.00 DERRRIRES 0.00 (4.50) 0.00 0.00 0.00
R RS 375.02 397.95 257.66 257.66 257.66 13 EFEATEHRE 260.76 285.40 287.02 32251 378.83
Hift 34.24 4126 31.62 31.62 31.62 BiRKES (7T) 1.56 1.71 1.72 1.93 227
E3 k=1 409.26 439.21 289.28 289.28 289.28
mEET 867.20 951.53 710.50 894.58 827.95
DEERNES 0.00 5.50 5.50 5.50 5.50 EEMELER 2022 2023 2024E 2025E 2026E
B 166.78 166.72 166.70 166.70 166.70 |24 N::7a]
BARRIR 460.77 464.53 464.53 46453 464.53 ST oN 13.05% 11.98% 4.97% 14.06% 13.92%
BRI 863.51 998.94 1,138.59 1,295.51 1,479.83 BALFE 78.93% 11.20% -0.42% 11.83% 16.96%
Eift 50.13 53.51 26.26 26.26 26.26 HEFEAEEFE 77.12% 9.45% 0.57% 12.36% 17.47%
BERMEET 1,541.19 1,689.19 1,801.58 1,958.50 2,142.83 IKFBES
RRFRRIERS T 2,408.39 2,640.72 2,512.08 2,853.09 2,970.78 EAE 29.36% 31.97% 31.07% 31.77% 32.07%
bl 15.54% 15.19% 14.55% 14.34% 14.78%
ROE 16.92% 16.95% 15.98% 16.51% 17.72%
ROIC 32.71% 28.69% 25.53% 23.74% 2551%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 260.76 280.90 287.02 322,51 378.83 il 36.01% 36.03% 28.28% 31.35% 27.87%
HrIRHEHE 45.08 49.18 51.28 53.63 55.67 HRRER -38.26% -33.14% -24.37% -23.94% -22.41%
155 # M (11.01) 9.02 (9.48) (8.57) (7.20) EnteER 3.70 3.35 347 2.80 3.21
RBIRE (1.48) (0.06) (2.40) (2.40) (2.40) IREELER 2.99 271 267 212 2.39
S| (17.02) (34.28) (80.92) (18.22) (87.43) Eizgkh
He (6.04) 26.42 (1.17) (1.17) (1.17) RLKER B e 5.50 5.42 5.61 561 5.61
SEEIRSR 270.29 33118 244.33 345.79 336.31 FRERE 5.63 5.79 5.94 6.00 6.03
BAZH 221.27 238.28 196.56 16254 141.34 SRR 0.83 074 0.77 0.84 0.88
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hitg (402.37) (420.11) (396.51) (321.45) (279.06) (=3l 1.56 171 172 1.93 227
B R EINER (181.10) (181.83) (199.95) (158.91) (137.72) BREAZENER 162 1.99 147 207 2.02
IR 401.35 4136 (130.81) 857 7.20 BRSR~ 9.25 10.10 10.77 11.72 12.82
AR (51.00) (191.55) (174.63) (165.59) (194.51) fEEHEE
Hift 22.50 (2.87) 0.00 0.00 0.00 HEE 11.51 10.52 10.46 9.31 7.93
EREMER 372.85 (153.05) (305.44) (157.02) (187.31) mER 1.95 1.78 167 1.54 1.40
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.83 7.66 757 6.17 531
I & HEINER 462.05 (3.70) (261.06) 29.85 11.28 EV/EBIT 7.74 8.59 8.94 711 6.03
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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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