N
4.

TR

AN
N
B
oY
54
%
N
iE
%5
i

o

i

KPARY (688299) 20245 =ZFiRSIF

RT3k, B S E R AR B 3R Sk BB
ZRiTE

2024 & 11 A 18 H

[#T&&]

*

*

N B R 2024 5 = F 38, ) 3] 2401-3 52 I E0L 10. 0312 7T, YoY+8. 2%;
Y284 A8 0. 19 1274, YoY-75.3%; 2edE)G Va4 4104 0. 05 12T
BAYE Ak, R CPI B, N3 2 &> RMHE, AFABALC
BAPDRIE, THOIERDL I T, 2R FHR. A8 RAET b 42
g —, 23 ST 1. 44 4CF, YoYH1T%, Bk 9.5 1L, £AE
37. 6%, 33k CPl BT K, %~ %5 BT 2 OLED 44,
RATHERFMN, A LELEACPIEEZ .
BALBARREBRSLEECHHE, NAAIRFESERALAE SRS
BEKHREP . NAREFRGEZILRE (=85%). £ KiLz
(857100nm) . TR M & (=50%) & Bl A i i IR, A 30k & a%
FERALEE UGB, AR ELRGTERE G, Rt BT, [£H
BB EAWBMAGIAEA R ORA, TERTHLYG, &t
Fo B OO R EAE L, KA CRIFRIRE P B iT 81U
BIRIRE P AT,

BARE AR 2B RBA LN, BRATRIERG RS 7
%, RBEIZZABRICRFEHE S, BRERIEERNGLAERT
BIABMAIRGH &, BeMRABRIENTRTY, BREATRLIE
8 BARE R RE, HAER B AT R SR AR AR

B AW @R A E GWh MMEE 6 12 TH AR AREA ST A%, 2030
FREHERA T IWh, BIZESEEEEE10% (SATES Bk H
KR 0), WESBMFEBT =R 37410, Bk 13%4 A%, N
A)iE 2 18] 48. 6 1L, MBIX Ak AT & & 40%, W] 2030 F 7T 5% Ak
AN 150127, 20124 AV, » &) B AR KT K B AR BR AR, &7
E X,

B 0

FA W EIES TR

S RIT: ENeNE
IEBHS: $1160521050001
WS RIM: K
IERBHS: $1160522120001
BERAR: 021-54509977

xR HRI

26.34%
11.48% [
3.37%
-18.22% F
-33.07941

-47.93% *“

KRR

YAR300

BEAXHE

BE (BAT 5263. 80
wETHE (BAT 5197.43

52 B&E/&IE (L) 20.97/7.30
52 A&&/&IE (PED  140.48/29.10
52 A&&/&I1E (PB)  2.52/1.04

52 Bk (%) 21.13
52 BBFE (%) 495.72
PSRN




//) KOS

Eastmoney Securities

KEARR (688299) 2024 fE=F R mIT

[ &%)

*

KAV 8] 24-26 FE LN A A 13.3/17.5/22.1 L, RER
S A K 6.0%/31.9%/26. 2%, VaH A4 AR 0.37/2.2/4.0 1A, Rl
—62%/490%/87%, FM-*F K EPS % %1% 0.13/0.74/1.39 7T, PE % 144, 24,
1345, HEENBSCHMAEBTEIIFITE, CPI BEF & J A & R
AL, BRBE, BT “HE” PR,

2 F)
FqE\FE 2023A 2024E 2025E 2026E
ZUMAN (BFL) 1253. 34 1328.08 1752. 02 2210. 09
3K E (%) 8. 70% 5.96% 31.92% 26. 15%
EBITDA (B % ) 159. 07 120. 76 361. 34 591. 21
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EPS (./f%) 0.34 0.13 0.74 1.39
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REK > 1352.60  1576.26  1990.76  2594.14 ZEEHALRK 99. 21 102. 06 171.91 369.30
Ul 347.26 530. 27 720.60  1105.45 %41 95. 42 36. 65 216.16 404. 50
B2 FRAT 584. 61 620. 82 816.53  1027.51  F B4 84.25 67.86 92.91 96.91
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R i 564. 46 718.84 826. 26 930.24  FEALERA 48. 60 0. 00 0.00 0.00
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Y. 3 913.74  1036.10  1243.03  1442.30 H%#|% 7. 61% 2.76% 12. 34% 18. 30%
H A R e 13. 46 14.26 18.82 23.74  ROE 4.38% 1.77% 10.12% 16.92%
HERA 52.17 53.12 61.32 66.30  ROIC 2.28% 1. 50% 6.78% 10. 72%
FRER 101. 55 106. 25 87. 60 88.40  {2fkEe Y
R KR 68.73 73.04 70.08 77.35 w2 GARE (%) 34. 64% 43. 68% 48.52% 50. 28%
4% R -6.27 9.79 14.12 18.42 A RfribF 8. 67% 19.27% 23.81% 17.72%
F 7 BARAR K -32.35 -30. 00 -40. 00 -40.00 RFE 2.40 2.19 2. 41 2.79
AARMALE F I 0. 00 0. 00 0.00 0.00 EFhrLFE 1.78 1. 69 1.94 2.35
B A H 6.23 6. 60 8.70 10.98  E@ERSY
T EANE 0.34 0.36 0.48 0.61  ERFAHE 0.42 0.38 0.45 0. 49
H Al s 7.21 7.64 10. 08 12271 kR R A& 2.94 2.58 2.86 2.80
X2 b 87.58 15.12 226. 31 447.88 AW RAHE 3.77 3.76 4.29 4.65
=R/ IN 29. 11 30. 00 30. 00 30.00 HFmp#EER (L)
R TS & 1.38 2.00 2.00 2.00 Hpks 0.34 0.13 0.74 1.39
#I98 E 3R 115. 31 43.12 254. 31 475.88 HiZEIALRK 0.34 0.35 0.59 1.27
PR AFAL 19.89 6. 47 38.15 71.38  HERAKE 7.51 7.12 7.35 8.23
%A1 95. 42 36. 65 216.16 404.50 fH{ELE
D 3% ¥ % 0. 00 0. 00 0.00 0.00 P/E 41.03 143. 62 24.35 13. 01
12 & & 8] %A 95.42 36. 65 216.16 404.50 P/B 1.86 2.54 2.46 2.20
EBITDA 159.07 120.76 361.34 591.21  EV/EBITDA 26. 67 46.89 15.97 9.62
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