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KcHEI (603757)

K ARREOIERK, BFREDEERE

B 24 FENTTMEWUWN 19.1 27T, BEE+1.57%; IFEEFE 2.6 12
7T, [@EEE-10.55%; NIETFEEFE 2.1 27T, [EEL-24.99%. HEF 2404 F
AW 6.1 127, BILE+32.57%; JAE%F5HE 0.6 {Z7T, EEE+70.02%; 03E
I3E4%F5E 0.6 {275, EEL+65.44%, 2501 AT)EME WU 3.8 127T, &
Eb+37.21%; I3EHEFIE 0.4 1275, ELEL-3.95%; 03FIFHFEFIE 0.4 1273,
EtL-8.01%, ERHlASEKBERE 10 BIRANSLIH 2 7Tt (&%), kA
MELLIF 3295 Byt (B ), 2ENELLASF 1.15127T (BF ), 524
FAFEFEL B 45%, Bt AE# 25-27 ERESLOHRMAK, EHEM
P& MN, BELIEH XS EFIERNMETFEET D EREN 20%.
RiE:

RBIRPIBR BE, FrSHFE RREEK, 2024 FREERWS KR,
U SHMFrsS IS RRIE K—2ER RIS RERESLIWBALA
6 127T, BILLTIBL 3.8%; RARKREERLMWEWLN 7.2 1275, BEE
T8 6.5%, REEKIMETE; TWRSSMHEWKANL 3.5 27T, B
BB 12%; BRIRREE=RLIEEWAL 0.54 27T, BELIEKE
T 95%; SRRV SSSMEWKANL 0.9 1275, FEHIEKHEIT 80%. M
B R £S5 241 REWRREE=REEWABL-14%, 1TEE 15 24H2
EELEK, MEFNBEEFEN. RNAREBEHEEZRERR., A5
25Q1 W\RILEIEE 37.21%, BHAIFUTIIISHIZ SEESERILE.
BRIBENIGEHAE. A7) 2024 FEFZFK29.7%, [ELb-1.5pct, &, $5EF
BEENMEER . EAMBERFERK, Tl EERBANSFE
i EAE; [REEFBIMNEFT MBI SRR S EF RIRE #0d,
24 FERNEIHE/EE/MAA/ WS EBZR 5.3%/5.6%/5.5%/-0.04%, 7 FIELL
+0.8/+0.6/+0.8/+0.9pct, S EBHE, NBLMIFREFER 13.4%, EEL
-1.8pct, 25Q1 RNEEFIE 27.0%, ELL-8.9pct. 22 Mim, 2501 HE/EE/
&/ B 4.7%/5.5%/6.5%/0.8%, 9> BIEILL-1.0/-1.7/-0.9/ +1.3pct. 4
BT, A8 2501 SLWMPAHEFIER 10.3%, EEb-4.4pct,
RISEHEER. (EAAEHEZNXERE, RATISREE. EH
Y KEESRINEXIEBET, RATEZEREEDEEE. BARSSER
SRS, {EREIRSD (IDC) BARIX 52, BNt KSRGS ENZOA
%, BEHEDRARERNME. AERSRTRIENATRERDT, B
BIEREENN B SEEMERAE. Eie. ENRSSEWE, BAY
EMBRNIE, LERENET R, AEREREETHIANH.
BHEEWN. KATRIWAEREBRREEL, BER. RAR. TR, &<
RTAFH, FREMTE. FABIENL, BEERENSED TR
HFOEARSNE TS, TR 25-27 FFEFE 2.7/3.3/3.8 {Z7T (25-26
FRIE 2.6/3.1 1270 ), SR 12.5x/10.3x/8.8x, ##F “SIN” ¥4,
RERR: THZFMRINKE; RN SR EIXEE ; AR RET sk SE
NEEXE .

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 1,879.09 1,908.59 219121 2,508.99 2,854.14
HEER () 11.98 157 14.81 14.50 13.76
EBITDA(ET57T) 45076 414.99 390.28 45846 522.92
HEBATEFEEATT) 285.40 255.29 268.37 325.16 381.47
B ®Y) 9.45 (10.55) 512 21.16 17.32
EPS(7T/A) 173 155 163 1.97 2.32
HEE(P/E) 11.75 13.14 12.50 10.32 8.79
MIEE((P/B) 1.99 2.03 1.88 172 1.56
TEEEP/S) 1.79 1.76 1.53 1.34 118
EV/EBITDA 7.66 6.73 8.04 6.16 5.74

BRSRIR: wind, RKUESHERT

IES RS
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BRITR
Tk MRS NERIRE
6 NBIEK SEN (TR )
HETME 20.36 7©
Birthi& 7T
BEEHE
A BRSRAERE) 164.75
B A BREABE TR 164.75
A BRETH{EERTT) 3,354.25
B A BRT{E(B A TT) 3,354.25
BSEF(TT) 9.91
B RIERER %) 40.37
—FR&RE/&K((GT) 27.00/16.38
E&
Fhigk pax vl

SAC HIERRS: S1110521050004
sungiana@tfzg.com

EBIT paxtil

SAC HIEBZRS . S1110520030001
guolili@tfzg.com

P paxonii

SAC HIERTRS: S1110522080001
zhuye@tfzg.com
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SAC HWMEBRS: $1110522070002
zongyan@tfzg.com
BET paxXon il

SAC HIEPE4RS . S1110524070003
zhaojianing@tfzg.com
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 957.74 501.40 449.48 761.00 580.91 Bl A 1,879.09 1,908.59 2,191.21 2,508.99 2,854.14
N7 ZE R R RIS ER 358.23 478.56 376.53 602.58 511.22 [R5 1,278.32 1,342.06 1,542.98 1,759.23 1,995.53
FRAS KSR 15.46 17.07 22.56 22.62 28.63 BAlie RN 11.57 11.51 12.65 14.49 16.48
7 324.98 292.77 463.76 398.80 579.62 HEZEA 100.60 101.92 112.63 125.70 141.57
EHifth 44.12 451.56 196.05 195.35 203.09 BEEEA 92.89 106.45 11345 124.88 139.21
mENBEAT 1,700.54 1,741.37 1,508.38 1,980.35 1,903.48 &2 87.04 104.56 111.28 124.91 142.09
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (18.43) (0.68) (0.78) (0.89) (1.59)
EE&Er= 311.52 680.18 72470 747.56 751.57 BRI NSAIRMEIRE (10.95) (16.41) (12.60) (12.60) (11.73)
ERETRE 407.60 211.72 268.31 317.51 360.30 NRMEZTES 0.00 1.03 1.03 1.13 1.25
FRRF= 171.43 167.99 167.52 166.30 164.42 BRI ER 0.06 3.47 1.67 1.83 2.02
Hity 35.50 24.14 26.32 26.15 26.00 Hity 10.79 (31.37) (11.66) (12.82) (14.11)
EFmahBF=ALt 926.04 1,084.04 1,186.86 1,257.52 1,302.28 ElAE 327.21 286.04 300.75 363.87 426.49
BRIt 2,640.72 2,833.57 2,695.24 3,237.86 3,205.76 SRIZON 0.78 0.52 0.59 0.65 0.72
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 3.18 1.85 1.54 1.29 1.07
IVARE=Z)S VAN E/ 355.15 575.38 262.13 692.75 390.39 F 8 2 & 324.81 284.71 299.80 363.24 426.14
Hifth 88.92 100.32 216.57 165.54 24452 FriS#i 43.90 34.32 36.58 44.32 52.00
mEhAEAaTt 444.07 675.70 478.70 858.29 634.92 #FE 280.90 250.39 263.22 31891 374.14
KHIE 0.00 0.00 0.00 0.00 0.00 DERRIRIRE (4.50) (4.91) (5.16) (6.25) (7.33)
RIS 397.95 421.42 398.13 398.13 398.13 A FELATEFE 285.40 255.29 268.37 325.16 381.47
Eift 4126 35.61 37.04 37.04 37.04 SR (7T) 1.73 155 163 1.97 232
Emenatrait 439.21 457.03 435.17 43517 435.17
mEET 951.53 1,181.08 913.87 1,293.46 1,070.08
BRI GER 5.50 (1.03) (367) (6.86) (10.61) FEMSLE 2023 2024 2025E 2026E 2027E
2z 166.72 164.75 164.75 164.75 164.75 24:N:(72]
BARRR 46453 421.86 421.86 421.86 421.86 BN 11.98% 1.57% 14.81% 14.50% 13.76%
BEKE 998.94 1,006.58 1,143.78 1,310.01 1,505.02 ZALAE 11.20% -12.58% 5.14% 20.99% 17.21%
ity 53.51 60.34 54.66 54.66 54.66 HEFEATEMIE 9.45% -10.55% 5.12% 21.16% 17.32%
BER@AT 1,689.19 1,652.49 1,781.37 1,944.41 2,135.68 ERBES
T RIS 2,640.72 2,833.57 2,695.24 3,237.86 3,205.76 EF=E 31.97% 29.68% 29.58% 29.88% 30.08%
FER 15.19% 13.38% 12.25% 12.96% 13.37%
ROE 16.95% 15.44% 15.03% 16.66% 17.77%
ROIC 28.69% 22.94% 23.02% 20.31% 26.26%
NERBRETTT) 2023 2024 2025E 2026E 2027E (=i =cva)
TR 280.90 250.39 268.37 325.16 381.47 BrElRE 36.03% 41.68% 33.91% 39.95% 33.38%
HrIBHEE 49.18 58.46 84.87 90.48 95.35 BTRIRER -33.14% -4.84% -2.88% -18.66% -8.56%
55 %: R 9.02 14.77 (0.78) (0.89) (1.59) mantbE=R 335 242 3.15 231 3.00
FEIRK (0.06) (3.54) (1.67) (1.83) (2.02) EEDELER 271 2.01 218 1.84 2.09
EERETH (34.28) 30.60 (326.44) 219.15 (326.59) Eizseh
HE 26.42 (41.49) (4.13) (5.11) (6.08) Il dl SINEEEE 5.42 456 513 5.13 5.13
LE TSR 331.18 309.20 20.24 626.94 140.54 FIRERE 5.79 6.18 5.79 5.82 5.83
BAXZH 238.28 233.46 184.09 161.31 14027 PR 0.74 0.70 0.79 0.85 0.89
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (420.11) (755.93) (99.41) (321.75) (279.62) =1l 1.73 155 163 1.97 232
B & ENER (181.83) (522.47) 84.68 (160.44) (139.35) BREEUETR 2.01 1.88 0.12 381 0.85
A 4136 24.15 (22.51) 0.89 159 BEEF 10.22 10.04 10.84 11.84 13.03
G (191.55) (120.18) (134.34) (155.88) (182.87) fh R
EHift (2.87) (186.00) 0.00 0.00 0.00 EES 11.75 13.14 12.50 10.32 8.79
&5 EMER (153.05) (282.03) (156.85) (154.98) (181.28) R 1.99 2.03 1.88 1.72 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.66 6.73 8.04 6.16 5.74
I & HEIER (3.70) (495.31) (51.92) 31152 (180.09) EV/EBIT 8.59 7.84 10.28 7.67 7.02
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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
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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
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