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KIH5%F (601633.SH)

KOS F WSS ST HERENMEFERR
EIBE R EBEM RSN, WESEHFETH

EHEE

RIPCIFE % 2024 FHEEWSTE, Wit 2024 FXHARFFE 124~130 27T, BEEREK
76.6%~85.1%, NIE/FIAR4FIE 94~100 25T, EILEigK 94.5%~106.9%.

HHTE
®  LEBIEK WEY BHBRIELEE, HENLCRIFLLFSRT. A7 2024Q4 $HE 37.9

4%, EEE+3.5%, IREE+29.0%, HAESMER 12.9 HHH, EtE+23.6%, IREE+5.0%,
BIMHE LA 34.0%, [EEE+5.5pct, IREL-7.8pct; RMMIELIRIERHEIGK, FEER
fHE 11.0 B, Et+20.3%, BREE+39.4%, FeEiRsRAEHESEEX 33.0%, FLt
+4.1pct, IREE+1.8pct. D AIERE, MBIBHE 234 H, BEHE+6.9%, IREE+36.3%;
1B544E 6.1 F4, EEE+5.5%, IREE+13.8%, (HEbik 16.1%; WEY 58 2.2 74 (&
HRISLSHER 2 HHR), FLEE+158.7%, IRLE+78.4%, HLEIK 5.9%, [ELEL+3.5pct, IREL
+1.6pct; BRFUTHE 1.6 T34, ELL-47.8%, IRLE+4.5%; MRIHE 4.5 7, FEE-9.4%,
IREE+11.9%.

B RBMEER S LEF R ADBMNEARRA L, AR 202404 AEFETHA
0.5~0.7 57T A 2024Q4 BT HORIBE. WEY SISmH AL RS & e
F. ARBRFENBLBERF, FIZHWIASSFE 197-257 2%, Bt
2.7%~+26.9%, FRL-41.1%~-23.2%, FLLEFIAEN LR, L TRIERATS
MEFNEEIHRERLEN, WEBESF 05~0.7 HT, FH+0.1 FL~EaFFE.
it LI IR/ VST 103~163 258, FIHLIST~+58.5%, XIRIHEZERF] 0.3~0.4
Fi7te

ATMELRUAR, BEFERRE, FRELOF, GEEERHHNRUHTURT.
1) BRSE, KBEES. BE. REES MEETAEE. A5 R REE,
oo EE AR DHERIE, FAEEAIEN, MRS A AR IR, MTE. 1855 WEY.
R BFSE S QISR EE RARTRESHE. 2) 4575, 45 “ONE GWM’
HESIELE, SEATHEES 170 SMERMLE , SHMEERRENT 1300 R, W
DHEBBEEKNEN, RESET CECSHER, BRNENERSRER, Kk
EMEERADHEILK. 3) BEAHRT, BRSEENESRL, KIERRE
HHESENEEUNER, 2024 FINSEEOSI5E NOA £EFMER, KR
SIEEAL I SE N RT3

RESW: GPHE, ATUSMESMENEE. WEY SHAEER S RS
PATHBEVHRK, KBE, ATNAERBE T HRKPIKSE, WA
FELF BRI . FitAF 2024-2026 FERDSFHTHFIN 1269, 1605, 179.5
27T, X AR PE 255 17.0X. 13.5X. 12.0X, Xf#H[R PE 957 8.0X. 6.4X.
57X, B ‘TN 4.
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BATE EN | YR

ARERBIE
LRI (T) 25.27
BERA(AR) 855,616
IBARR/BRR (71 %) 619,296/0
BRREEE(T) 9.01
iE128 \&E/&EMN(GT) 33.34/19.11
e B 2025 4 1 B 16 AKEH
AR LLE GE 12 1 A)
KIRZE SPR30055 %
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o
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1 TUMREREISS R BTl EERRERENEET. SMERENTERN ‘e
BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALTH. REHEBXENEF. BRELNZN, FEEREFE
HOERSTUSSESB M.
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REMR | /RS

W 55 R AR K TR AR
FEz%E (HRHT)

wrefifix (5H7T)

2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E

B BB 173212 202280 266416 319461 KMAS 38337 50325 69799 91725
[ER125%:S 140773 158986 211592 255506 X5 MEERIERT 4112 4112 4112 4112
EF 32439 43294 54824 63955 RUULTUER 7193 8796 11355 13664
%E M IA 19% 21% 21% 20% 7755 26628 30756 40630 49184

B BIS MM 5086 7383 9591 11501 FiftMEk 3873 3982 5474 6540
%E WA 3% 4% 4% 4% HhRzhsEr= 38441 44168 56754 67233
SHEEER 8285 9709 12522 15015 RENEFZAIT 118584 142140 188124 232458
%E WA 5% 5% 5% 5% KERRDIRE 10751 11315 11846 12389
EmEER 4735 4855 6128 7348 H{EMEHE 450 500 543 588
R%EW A 3% 2% 2% 2% BEHEFEEI 30235 31872 33429 34383
&% H 8054 9103 11989 14376 EFAR= 11310 13755 16422 19015
R%E A 5% 5% 5% 5% mEs 28 28 28 28
45 22 -126 437 198 192 BBIEFTERE AR 4660 4939 4939 4939
%E A 0% 0% 0% 0% HEfhIERE~ 25252 24750 23564 22722
m: EBFERERK -488 6 6 6 &F=Eit 201270 229298 278894 326522
S ARER % -62 -50 -50 -50 fEHAEYEK 5701 5785 5761 5773
ARMETEYE -26 0 0 0 RN+ 40547 44553 59845 72044
TR 761 922 1200 1444 FRYHER 0 0 0 0
B FE 7201 14283 17730 19890 [U{<HR TrEA 4394 5322 6924 8425
R%EW A 4% 7% 7% 6% RXZHE 2390 2793 3678 4410
ERIZN 53 623 300 500 500 Efthahfalk 57804 69137 84936 100176
FASE 7824 14583 18230 20390 FEIFAMEAIT 110835 127590 161143 190828
BN 5% 7% 7% 6% KHEIfEE 13286 13286 13286 13286
IRETE ] 801 1896 2188 2447 [NftE% 3463 3463 3463 3463
B FIE 7023 12687 16043 17943 BICFTEFIALE 1064 1171 171 1171
JABFEARREAENFFE 7022 12692 16046 17948 EfthIERzNtafs 4113 4133 4133 4133
DEBR R 1 -5 -3 -5 ffREIT 132762 149643 183196 212881
EPS () 0.82 1.48 1.88 210 ARFRAGREENG 68501 79652 95698 113646
HewEXR (BET) DEARARNER 8 3 -1 6
2023A 2024E 2025E 2026E PREANEE 68509 79655 95698 113641

EEDHS RS 17754 23808 30253 32425 MARRRAEINEGE 201270 229298 278894 326522

SRR K E B & 1169 922 1200 1444 E&FiR

KERARR AR -466 -564 -531 -542 2023A 2024E 2025E  2026E
mARMZ S, -16229 -10797 -10602 -10591 W 0.82 1.48 1.88 2.10
Hith 5075 5 -116 117 SREEWNER 2.09 2.78 3.54 3.79
BEERDMESTEE 10451 -10434 -10050 -9806 TR 30.76  17.04 1347 12.05
fREm i -48 0 0 0 %X 3.13 2.71 2.26 1.90
RS 682 1238 0 0 EV/EBITDA 14.95 8.69 6.67 542
AT CRL) -2362 85 -24 12 BB ER 35% 55% 58% 55%
ERRMA -3538  -3266 -705 704 BB 10.3% 159% 16.8% 15.8%
Hith 6319 644 0 0 HFIZE 41% 63% 6.0% 56%
BYOERIS AT 1052  -1299 -729 693 BrEfAfRE 66.0% 65.3% 657% 65.2%
NERRE (RELEETINEMH) 8355 12075 19474 21926 HEF=AEEE 0.90 0.94 1.05 1.06

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEIFE: A BRTHLUMR 300 HBHEAEE; H=RMTHUZRRKE (EIHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430015)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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SHImAERR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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