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AT PR 300 &I 2024/09/03
£ 1M 3M 12M
KA F 2.1% -12.7% -14.8%
PIE 300 -3.3% -8.8% -13.7%
LTk € 2024/09/03
LA (L) 22.42
52 AMAE K (L) 19.11-31.30
BEHE(BF) 191,517.63
RAEFE (B 138,501.31
B (TR 854,226.70
RABEA (7 R) 617,757.84
BRI (B7) 380.77
E—A#F (%) 0.22

#8 % 4

(KmAF (601633) 23] 53F: 2024Q2 Lk 4h 7%
R, BN IR E) A A (3EHF) B EK
%) ——2024-08-30

CRIRAE (601633) 3] BiF: 7 A A ERE,
GeMy B o ARARRIR GFF) *RAEBE) ——
2024-08-04

(KkIRAE (601633) 2024 ¥ 45 Ak 4% 5 F:
2024Q2 L 4RI, FHimke LR ALK (35H) *
KA E*B Y ——2024-07-14

CKIRAE (601633) LiPiRE: 6 A4HZIRLIR

KIRAE 2024 59 A1 BAA 8 A 4 Hdk: »35) 8 A FIAEHE
9.4 748, FlIERH A A-17.2%/+3.5%. 2024 4 1-8 A Rit44€ 74.5
T4, 8 P obdh S LA F 5.6 T 4R, BRI 31-15.6%/+6.1%; WEY
SR P4 & 3001 3B, FI/IRLH B 4 -46.6%/+8.5%; Kk F 54K
1.4 7 4%, BIER S 4-19.5%/+14.1%; BRisSu it 244 & 5151 48,
Bl/ERE 4 3] 4-49.5%/+7.8%; 42 %, St LIAE & 1.6 7 4%, FlIFRAH 5
A +11.4%/-12.5%.

BHEE:

B 8 AHERNRG, FEBRRAZFHHIHK. KmiAaE 1-8
A s B, BRAEANRT, KK 1-8 A 20 FA L
ERILEE 18.4 H 4R, Fb+39.8%, £+ 8 A 20 Zuvh EEA Lk
k%) 222%. EELE 8 A4EE 1.6 T4k, F+11.4%, 42 Lk
17.3%, Fltb+4.4pct, 1-8 A Rit4 = 15.1 748, FH+74.7%. F
B, #Fr— Ko H6 #4: L2/ A T, 8 Avsih o4 TR A
6.1%, *t 4% 5.6 74, —MKebdh HO & s, Ftra3r >~
s AT, e T Rt —F 4RI, 8 AFRLREEE 2.5 B4R,
Fl/IER 5 5] #-5.5%/+2.9%, 452 & thik%)] 26.3%, R IR A
+3.2pct/-0.1pct. 8 A M ARE & A0 20 AR E A, Mo, KRB R
NOA #7 it o5 B AL SUV 28247 L F 8 A 21 B £, 24 /Jvit
XL 8571 & BHMEBHARELIM =& LeyiRibrigd, H4
BARRIA LH A EHHEK.

B OB SRERE, ASHERTRE, 8 AilrsM e 47
i, BRI A A +31.6%/+5.9%, 8 A &0 Lk 42.8%, R/
»#) A+15.9pct/+1.0pct, 47 £ #5. KIRAELS S HILEIEDH, 8
A% FsEfss bW, . Ry, BLfRmEELEELH S
FAR, % 300. ZAE I L AeBk 4 BRI GT £C.H B, B,
vodh HE fe Bk f4F A AT R S AR %, vt —FiRt,

B BAFRFRRLFER A ELBMAE a4 EH ARG, BF
A ME, MARE SRS, MM BERLYEG L, FitAd
2024-2026 4 £ I E LA 2225, 2607, 2871 1L, Rk h

HAE T PT

T e W3R E LB B A ER S
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IEAFRARE

A, IR G 8F) *RAE R —
—2024-07-03
CkIRAE (601633) LiPiRE: 5 A4 FIRILAK
B, ESh T AR A GEH) *RAEHD) —
—2024-06-07

28%. 17%. 10%; FIJa#44)18 130.4. 163.3. 189.6 12T,
Bl bb3gik 2 86%. 25%. 16%; EPS 4 1.53. 1.91. 2.22 4, #f
B 5 BT REAN GG PE /1A% 4 15, 12, 10 45, HEA1FHAE) A kik
ANF UG IARF LA, BEFNE) RRA R, %hiF 9 A,

B eRT RS (FRRASF) TSR AN HEIT
RHRRETH; BETHERIL, LREHNE; EBUE
B & FEAEIT G 5K FRBIH; KR AT

TR FE4F 2023A 2024E 2025E 2026E
TAEAN (FHL) 173212 222548 260683 287112
HERKE(%) 26 28 17 10
yaEREAE (B H ) 7022 13035 16330 18958
HERKE(%) -15 86 25 16
PEHRKE () 0.82 1.53 1.91 2.22
ROE(%) 10 16 17 17
P/E 30.76 14.69 11.73 10.10
P/B 3.13 2.39 2.04 1.74
P/S 1.24 0.86 0.73 0.67
EV/EBITDA 14.95 7.65 5.87 4.53
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601633 B 22.42 F A
W 448 4% 2023A 2024E 2025E 2026E AR IRAREMEME 2023A  2024E  2025E 2026E
B A4 R ABAT
ROE 10% 16% 17% 17% EPS 0.82 1.53 1.91 2.22
ERAES 19% 20% 20% 20% BVPS 8.06 9.39  10.98 12.87
s ia) 5% & 7% 6% 6% 5% fHE{E
AHE S F 4% 6% 6% 7% PIE 30.76 1469  11.73 10.10
RK A P/B 3.13 2.39 2.04 1.74
N ONE-E - 26% 28% 17% 10% PI/S 1.24 0.86 0.73 0.67
Flig g K& -15% 86% 25% 16%
ek FEE (FFA) 2023A 2024E  2025E 2026E
BT AR 0.90 1.02 1.04 1.01 BB 173212 222548 260683 287112
JL MK B 4% B 2510  28.09 27.74 2695 TlmA 140773 177997 208284 229076
V% 9 kxS 5.75 5.59 5.18 503 FLAHARM I 5986 7900 9124 10049
2458 A R 8285 9570 10949 12059
T RS 66% 66% 65% 64% E KA 4735 4674 4692 4594
B 1.07 1.16 1.22 128 WME&®A -126 181 -299 -872
&k 0.75 0.81 0.87 0.94  HAwFA/ (—HN) 8054 10460 12773 14356
23 A8 7201 13869 17547 20480
KEAEE (BAL) 2023A 2024E  2025E 2026E B ALsN4IK E 623 616 600 587
N BINEF N 42450 60128 82153 106375 #)iEEH 7824 14486 18147 21067
R & & 10145 12364 13758 15153  FifF#L% A 801 1449 1815 2107
BB A 26628 37083 43393 47724 4F)E 7023 13037 16332 18960
H AR T 39362 43733 48646 52777 U HMEAFE 1 2 2 3
R At 118584 153308 187950 222030 3BT 4. 3] 4F)iE 7022 13035 16330 18958
R 30235 30780 30944 31342
EEIRE 6477 4534 3174 2222 PAEKEFR (BHL) 2023A  2024E  2025E 2026E
PR . & 35223 34198 34719 35719 B EEFEFHULR 17754 21498 31838 34858
K HAPEARIZ H 10751 10751 10751 10751 %44 7022 13035 16330 18958
XAt 201270 233571 267538 302064 VHEAFH 1 2 2 3
52 Btk Ak 5701 5451 5151 4851 A7 \E M4 7828 7398 7196 7054
JLATE IR 68486 76638 92571 108175 AAMAAE 3 26 0 0 0
& F) R AR 9583 12563 14716 16207 ‘FEFRLLFH 3679 1271 8917 9608
AR AR 27065 37887 41335 43705 HEKEFHAALR -10451 -4501 -6337 7319
Hsh 5 et 110835 132538 153772 172938 AL ik 16229 5079 -5911 -6925
KGR AT A 16749 15749 14849 14049 KK 4223 1015 -1521 -1600
HAe KA R AR 5177 5087 5087 5087 HAfb 1555 1593 1095 1206
¥ 31 A fpa-it 21926 20836 19936 19136 F K EFHIELR 1052 197  -4976 -4917
7 At 132762 153375 173709 192075 {X5-a%% 18988 2322 -1200 -1100
i1 & 8498 8542 8542 8542 AL AERIT 682 1058 0 0
P 68509 80197 93829 109989 A& 18618  -3578  -3776 -3817
kAR AR R K 201270 233571 267538 302064 I A3 8374 16679 20525 22623
Forb kIR Wind Y. BUEEAAR R AT
s ik B B Tt A 3
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B, BRI, LiBZGBRFAM, QFAELH IHEGE, 2T LEE, BH—K, ZZAFFRLAE
i, ETRBATLAHG L, BARET A, UAANRE B LA,

IEE, AEALSMIT, FPEARKFEREME, FRERREMSoMELAE. SHXFAERITE
Yt 3HEINAFRITEE, 2HFAETHHRER. TERT A AT A M AR T4, A
WEREZEFRE S IN 7 Atk

FHR, AFTLHRE, LEMZEXFERELAL, 1545 THHRLEE, BRAAMNRAFEL, A
EEIERBANB, B ERE ZAFRETEAMNBEAS L4k,

(o477 AiE]

B, AL T AT EA T BIES LA T 9IRS TS POAL TAE I A IEF AT, A B RaeY
RARE, s, BNGEERRE, RMREFWIEA QR T 2R AANGATIE. SHFAAREGH,
FHE, LHFTREEARSE T ) LRI T IUAIE B R IR EMEAT R X 69 4M2,

[ B e AR IR SRR ]
PRI L 3

5 ATLARKIEHE, ATI5HA4 L PR 300 $54L;
bk AT R K@ALE, AT LIS HRM P IR 300 454K,
Wi AT K@ G K, AT HK S PR 300 4544,

T S

FE: ABRTPIE 300 3400k 20%04 b
¥k ARt PR 300 FREKEAT 10% ~ 20% - 4]
B AR PR 300 F5EKIEAT-10% ~ 10% 14
Fib: AastiP iR 300 F54ksktE 10%0h k.

[2x79]

AIRE RIS R E R A R3, G A B HIEARRMA RS (M KNG ) AT HELHETREZRGE
P (AR “BP” ) 8., AN AR BRAKI|AREMNLAZLF . BP RIRZETH L LR A XA
BEWEERT. WEREFRRARAIENEZAEB, FARANG G TERE AR, ANGBZTEFWEYS
=34,

A8 BA b BE S AT RAE ALK B L 57t AdRE 4015 &3 RR T AT R AA 4 AT e % A
RSP T, AN E) AR5 6 A TR ATIRIE, TARIEL T 095 EOMBRHER, £F
IRAEAR 4 0 IR A K AT B AR TR TA . &AM AN 3 T 4 A AdRs 5 8 494185,
AR P45 0 GE K S FARM RIS . MBI AN T B2, fERFIBE I, AANE) T4 th b5 AIRE T &
Forh. BUAMMNT—RARE, AT R B A B ILEAY, EAETELT, RS P A4 & LA R
HIRFT P RAE 5 T 3 40 s A AR, AN 3] B AN 3] R T AR AR AL 1 BT 31 9 BT B4 K 9 44
KT T, RG] KRB T A FA IR b AR B 490 8) AT HE Ak T H AT R S, BT A Xk
) RS TR AT M4BT S ARk 5 R S, A 5] i 48T A o A AL AT E XL 5.

B R AE A ST T W oL 13k I XS T A
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TR R, EFEEE. B R ARRENA M BB R R E—SF RE, I LIAA ARE T AR,
A TE P, EARRRRH, WA FR, RTHF L0 ANE KA T AL FTmIHERAR. BETHLT,
AR 6943 8 AT AGL 49 FILH) TM RAHEAT ARG, BFH S L2 E, Lo s T R R S
AE) . AnE) R T RA KM K

F AN S S B A (VAT RAR iz ) KEAIRE, N iz A ah § A sh R 2 AT A f g, @it skig
RAFAIRAE QAT A B QAT R A A B KR & LF 13 & AR A BRAN 3] 6 1% AU 2B P 4R— A 69 32T
#L,

AT Rt 2 FAE AL TOM AR RA 2 A2 AL TIRA G B @ R0 KREG A R, AnE) . Ana) | TRA KTk
A TR TR A G Z B P BAR A AR AR PR 25| AL AT IR AR AAEAT T AE

[(*EF91]
AR BB B BAERPTA . A AN 3] 494 B B B ARSI, RE R IS, AT AT AT

KR YIEAT AT LA . B4, B, &%, 8. B BT RAMAATH R AEEAE R AL 693003,
FAIRALE, TN RIT AN BRBAIRE, AN G A PIREE R L FIE,

E i AR P T e W3R E LB B A ER S



