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KcHEI (603757)

EBOEHIAE, RRBREEEPR

B 2401-Q3 AEELIEVN 13.0127T, [EEE-8.54%; 3%
FiE 1.9 127T, [BEE-22.27% ; $03EI3 &% FSE 1.5 27T, [FEE-37.90% .
Hrh, 2403 ABISTWE I 4.5 1278, BE-11.54%; |3EH%FE
0.51Z7c, [EtL-34.72%; 0IEIFEEF)E 0.5 1270, EIEE-42.06%
RiE:

KRFIGHIER), RERREEDRIE . A7 2403 SLIWEWMAN
4.5 1Z27T, [EEE-11.54%, 2ABE, FATTEinEKRRIGHSH
ERERRREARE; RARFEZEIRUMNHIHEERZEFHIAE
Hihds, £8BXE0EBHE Q3 BRARBOLEENEES, B
BEHANNEEKBE,

BREENIGHIAE. AT 2403 EFIZEELL-2.6pcts = 29.5%, Al
T FEE = REEN (BEFINTRER. AREE~ R NER
Z ) SRETN, SHEFFELEREFSE, NaZ&EBEZHEAN
t, BRXRBASHE, 2403 HE/EE/MA/MSERES BN
6.0%/6.2%/5.7%/1.1% , [ELt+1.6/+1.3/+1.4/+1.0pct. LS, 2
B8] 2403 SLIIAFEFIZR 11.8%, [EEE-4.2pcts,

BREEN: ATRIAERERZERL, BER. RBER. IR,
AR AFH, FREMSE. FARSEME, EEREWS
MEEERERE . TRt 24-26 FFEREFE 2.4/2.6/3.1 1275 (BiHE
2.9/3.2/381Z7t, B Q3 EWHEREE, T 24-26 FEWNTIER),
TR 13.8x/12.6x/10.6x, #EHF “SEN” 4R,

MBEHRR: TR RINBEIXS; RN RRIREIXEL ; AR RIET
K SERIETENG o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1,678.01 1,879.09 1,821.85 2,068.81 2,340.10
HEER () 13.05 11.98 (3.05) 13.56 1311
EBITDA(ET57T) 381.92 45076 283.84 346.12 400.03
HEBATEFEEATT) 260.76 285.40 241.42 264.56 314.40
B ®Y) 7712 945 (15.41) 9.59 18.84
EPS(7T/A) 156 171 145 159 1.89
HEE(P/E) 12.75 11.65 13.77 12.56 1057
MIEE((P/B) 2.16 197 1.87 1.75 1.62
MEEP/S) 1.98 1.77 1.82 161 142
EV/EBITDA 6.83 7.66 9.95 8.27 7.07

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 29 H
BRITR
Tk MRS NERIRE
6 NBEK SEN (TR )
HETME 19.94 7¢
Birth& 7T
BEEHE
A BRSRAERE) 166.70
B A BREABE TR 166.70
A BRETH{EERTT) 3,324.07
B A BRT{E(B A TT) 3,324.07
BSEF(TT) 9.19
R RERER%) 42.00
—FR&RE/&K((GT) 25.15/16.38
E&
Fhigk pax vl

SAC HIERRS: S1110521050004
sungiana@tfzg.com

EBIT T paxtil

SAC HIEBZRS . S1110520030001
guolili@tfzg.com

P paxonii

SAC HIERTRS: S1110522080001
zhuye@tfzg.com

= paxutil

SAC HWMEBRS: $1110522070002
zongyan@tfzg.com

BET paxXon il

SAC HIEPE4RS . S1110524070003
zhaojianing@tfzg.com
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1 {ATRI -FFIRAITFQ2 A ERE]
B, XFARBR) 2024-08-31

2 AKRTR-FIRAF RIFEERT
T, BFFTKER) 2024-05-01
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2023-11-02
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 964.62 957.74 724.48 686.22 720.18 Bl A 1,678.01 1,879.09 1,821.85 2,068.81 2,340.10
N7 ZE R R RIS ER 334.81 358.23 290.96 446.23 387.63 [R5 1,185.38 1,278.32 1,277.64 1,436.35 1,615.34
FRAS KSR 18.41 15.46 16.73 19.46 21.23 BAlie RN 8.61 11.57 9.11 10.34 11.70
7 32371 324.98 299.24 402.52 386.70 HEZEA 71.78 100.60 11211 119.03 132.30
EHifth 39.97 44.12 60.65 80.26 65.55 BEEEA 79.15 92.89 95.53 108.47 122.70
mENBFEA 1,681.52 1,700.54 1,392.06 1,634.69 1,581.29 &2 63.09 87.04 98.96 106.17 117.75
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (26.34) (18.43) (5.12) (5.81) (6.57)
EE&Er= 319.16 311.52 271.19 230.13 188.43 BRI NSAIRMEIRE (10.45) (10.95) (12.83) (12.83) (12.83)
wEIRE 199.52 407.60 540.51 656.09 756.60 NRMEETI S 0.00 0.00 (1.17) (1.17) (1.17)
FRRF= 175.75 171.43 214.48 248.87 27573 BRI ER 1.48 0.06 2.40 2.40 2.40
Hity 20.94 35.50 23.15 23.09 23.03 Hity 11.04 10.79 (53.00) (17.00) (19.00)
E 35k < ia= 715.36 926.04 1,049.33 1,158.18 1,243.80 ElAE 294.26 327.21 275.01 299.64 354.27
BRIt 2,408.39 2,640.72 2,441.39 2,792.88 2,825.09 SRIZON 0.47 0.78 1.00 2.00 3.00
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.63 3.18 1.67 1.00 0.00
IVARE=Z)S VAN E/ 291.06 355.15 198.05 423.86 275.55 F 8 2E 293.10 324.81 274.34 300.64 357.27
Hifth 94.70 88.92 174.67 171.61 199.17 Frisw 32.34 43.90 32.92 36.08 4287
mEnaRAaTt 385.77 444.07 372.72 595.47 474.71 #FE 260.76 280.90 241.42 264.56 314.40
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE 0.00 (4.50) 0.00 0.00 0.00
RIS 375.02 397.95 257.66 257.66 257.66 A FELATEFE 260.76 285.40 241.42 264.56 314.40
Eift 34.24 4126 31.62 31.62 31.62 SR (7T) 1.56 1.71 145 1.59 1.89
Emenatrat 409.26 439.21 289.28 289.28 289.28
mEET 867.20 951,53 661.99 884.75 763.99
DERRRING 0.00 5.50 5.50 5.50 5.50 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 166.78 166.72 166.70 166.70 166.70 24:N:(7]
BARRR 460.77 464.53 464.53 46453 464.53 BN 13.05% 11.98% -3.05% 13.56% 13.11%
BEKE 863.51 998.94 1,116.40 1,245.13 1,398.10 EAlFE 78.93% 11.20% -15.95% 8.96% 18.23%
ity 50.13 53.51 26.26 26.26 26.26 HEFEATEMIE 77.12% 9.45% -15.41% 9.59% 18.84%
BER@AT 1,541.19 1,689.19 1,779.40 1,908.12 2,061.10 ERBES
T RS 2,408.39 2,640.72 2,441.39 2,792.88 2,825.09 EF=E 29.36% 31.97% 29.87% 30.57% 30.97%
FER 15.54% 15.19% 13.25% 12.79% 13.44%
ROE 16.92% 16.95% 13.61% 13.91% 15.29%
ROIC 32.71% 28.69% 21.71% 20.32% 21.25%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 260.76 280.90 241.42 264.56 314.40 BFRIRE 36.01% 36.03% 27.12% 31.68% 27.04%
HrIBHEE 45.08 49.18 51.28 53.63 55.67 BTRIRER -38.26% -33.14% -26.23% -22.46% -22.44%
552 (11.01) 9.02 (5.12) (5.81) (6.57) mENtLER 3.70 335 3.73 2.75 333
FEIRK (1.48) (0.06) (2.40) (2.40) (2.40) EEDELER 2.99 271 293 2.07 252
EEEAETH (17.02) (34.28) (30.94) (58.14) (33.40) Eizseh
HE (6.04) 26.42 (1.17) (1.17) (1.17) Il dl SINEEEE 5.50 5.42 561 5.61 5.61
LE TSR 270.29 331.18 253.08 250.68 326.53 FIRERE 5.63 5.79 5.84 5.90 5.93
BAXZH 221.27 238.28 196.56 162.54 14134 BB 0.83 074 0.72 0.79 0.83
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (402.37) (420.11) (396.51) (321.45) (279.06) =1l 1.56 1.71 145 1.59 1.89
B & ENER (181.10) (181.83) (199.95) (158.91) (137.72) BREEUETR 1.62 1.99 1.52 1.50 1.96
A 40135 4136 (135.18) 5.81 6.57 BEEF 9.25 10.10 10.64 11.41 12.33
RS (51.00) (191.55) (151.22) (135.84) (161.42) LB
EHift 22.50 (2.87) 0.00 0.00 0.00 EES 12.75 11.65 13.77 12.56 10.57
LR FEINER 372.85 (153.05) (286.39) (130.03) (154.85) RS 2.16 1.97 1.87 1.75 1.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.83 7.66 9.95 8.27 7.07
I & HEIER 462.05 (3.70) (233.27) (38.26) 33.96 EV/EBIT 7.74 8.59 12.14 9.78 8.21
BRSRR: ABASE, RKUESHRFT
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 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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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