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KIEEEF (603678)

SBNEREETUEK, Br-roaats _Rsil

B ~Elk 2025 F—FR, LUWLBZWKA 7.62 1273, ELL+16.96%;
SCIFERSF)E 1.07 1270, BEb+43.6%; SEMNEFIIFEEFE 1.01 12
7T, [ELb+46.98%, —E=REB MR 486.21 F75, WG 58.27% . FA]
N, ATV T ETSRRINEESHSE, BAEK. Lk
BKEZE.

2025 £ Q1 BB R=IX 16.31%, [EE-2.95pcts, HAHE/ S8/ W5 /H
RERAFRD BN 4.18%/8.44%/0.75%/2.94% , [EILL 4 5l-1.1/-0.89/-0.06/-
0.90pctss NEVRABAFRINB T, HRERENEZRTH.
NEEF TR S TIA 2.71 127, SREWRY 35.56%, ELLIGK
11.78%. FAIIAA, HEHERTHNENLRE—F8 ERRZBERNIT
BEN “+REA" MURARTES TRT—EHEEH, 25 FLATNTERY
BIREHRWHEH . AREERESRWCHEH IR, H—LHT
BFXH. EITHESESBERARTEGER, SXxRResEEE511E
. xR, REEXSFRIZREHSEEBREESE™ M, 5
iR EXKET 1ATF16949 SEMARRIANIE, AEBEH% MICC FFmZEFT
FEFTas SR SRIE K A

T EMRRSTIWIN 0.72 1278, SFEEWSWAR 9.45%, BELHIGK
176.69% ., MMEHRMIIEKBE, AR O M BIRER .. FEM B SF19E
TR B T ER MR, RIS WA .. BIM1AR, F—KiR
TEFRCREET, WEME IFT—RESNEMZE, BEEEXKE
BXY, mH=Er i@, AEAR RO MRS RAMBBE, 387
P EREEMHER—RESETPINEZE, FRlSEEGEFERIE
K,

BFRIFOW R TR . EREFT—RRWBERREIR, ASTsUERIER, it
BV S IEERIRM, B AmGTE, AESRIARIEARRIRN.
TRt AEITE 2025-2027 FRARIEF)ES B9 5.02/7.22/9.05 1278, XFRL
PE %5179 35.98/25.02/19.96X 6

RERR: ITRERERFATREHOXIE, F—RERTIETSERRITEARR
b, EHEXEE,

W 5 BUEffhE 2023 2024 2025E 2026E 2027E
BN (BEHTT) 3,503.59 2,801.50 3,753.56 5,001.32 6,448.10
HBEE®Y) (1.55) (20.04) 33.98 3324 2893
EBITDA(E57T) 844.66 638.68 903.76 1,184.80 1413.77
HEBATSHEEBEHTT) 318.38 194.52 502.26 722.23 905.42
HBRE®) (60.27) (38.90) 158.20 43.80 25.37
EPS(7T/B%) 0.67 041 1.06 152 1.90
TR (P/E) 56.76 92.90 3598 25.02 19.96
HEEE(P/B) 334 3.29 3.01 2.75 247
TEEP/S) 5.16 6.45 481 361 2.80
EV/EBITDA 14.59 21.84 19.88 16.69 13.28
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It 55 TS EE
B R R EHT) 2023 2024 2025E 2026E 2027E AEREFT) 2023 2024 2025E 2026E 2027E
whEe 998.87 969.85 1,191.06 400.11 515.85 B A 3,503.59 2,801.50 3,753.56 5,001.32 6,448.10
IvilEtzysaviialieiy 1,989.73 1,698.52 2,292.53 3,763.91 3,969.69 Sz 243211 1,926.60 2,521.31 3,284.47 4,152.76
FRAS MR 24.98 15.96 61.02 40.48 64.72 Bl e RN 24.52 2511 27.03 3751 50.94
FHe 1,305.76 1,309.57 1,166.13 2,561.58 2,131.38 HEERR 178.73 17147 187.68 245.06 355.29
Hith 416.04 471.98 382.29 555.57 480.12 BEEA 275.04 311.19 295.78 387.60 505.53
mIB=ET 4,735.38 4,465.87 5,093.04 7,321.64 7,161.76 H&EZR 144.88 112.15 114.48 155.04 230.84
KEARRAIS 23.15 16.35 16.35 16.35 16.35 5522 37.20 26.57 1.89 23.84 30.89
EE&Er= 2,046.13 2,414.89 2,295.81 217832 2,090.76 B ASRMERE (82.72) (65.95) (48.52) (55.85) (63.26)
fERIRE 343.44 8251 197.75 208.43 185.06 RAMEETIER 0.66 (0.63) 32.18 19.75 (23.90)
TR 266.22 242.70 219.38 196.05 172.73 et dlead (4.29) 3.96 (1.31) (0.53) (0.54)
Hith 505.35 485.15 52491 461.89 452.71 Hits 133.05 77.41 0.00 0.00 0.00
EFRIBEF=AL 3,184.30 3,241.60 3,254.21 3,061.05 2,917.62 EWAE 364.44 213.64 587.75 831.16 1,034.14
Bt 7,919.67 7,707.48 834724 1038269  10,079.38 ZAlSMIN 0.07 1.61 0.67 1.00 0.84
FEHRMER 563.42 286.01 500.00 1,318.75 599.33 SN2 6.34 462 772 5.26 5.98
RIS E=HR R RLAT R 490.01 459.97 436.64 890.97 774.05 Bz 358.17 210.63 580.70 826.90 1,028.99
Hity 188.15 248.76 221.82 235.35 236.53 Fris®i 44.70 35.38 87.69 124.86 161.14
man et 1,241.58 994.74 1,158.46 2,445.07 1,609.91 #FE 31347 175.24 493.01 702.04 867.85
KHAfEK 42561 388.94 400.00 566.56 400.00 DEBSIRIRE (4.91) (19.28) (9.24) (20.19) (37.57)
R RE 391.95 402.75 385.59 390.15 392.61 AR TFEATERE 318.38 194.52 502.26 722.23 905.42
Hith 185.38 200.80 182.69 197.61 191.62 BRI (7T) 0.67 0.41 1.06 1.52 1.90
EmEnREET 1,002.93 992.50 968.28 1,154.32 984.23
mERET 2,251.31 1,990.31 2,126.74 3,599.40 2,594.14
DEIBS IR S 252.64 231.04 223.66 207.41 177.12 FEMSE 2023 2024 2025E 2026E 2027E
%N 458.90 458.34 47557 47557 47557 23.5- 7]
BAAR 1,298.46 1,263.09 1,358.41 1,358.41 1,358.41 579N -1.55% -20.04% 33.98% 33.24% 28.93%
Bl 3,656.49 3,750.80 4,151.56 4732.88 5,462.72 FALFE -62.63% -41.38% 175.12% 41.41% 24.42%
Hitb 1.89 13.90 11.31 9.03 11.41 AETFBATESFE -60.27% -38.90% 158.20% 43.80% 25.37%
BRERBAT 5,668.37 5,717.17 6,220.50 6,783.29 7,485.23 ERIBEN
B RS 7,919.67 7,707.48 8,347.24  10,382.69  10,079.38 EFFE 30.58% 31.23% 32.83% 34.33% 35.60%
TR 9.09% 6.94% 13.38% 14.44% 14.04%
ROE 5.88% 3.55% 8.38% 10.98% 12.39%
ROIC 6.20% 3.57% 9.17% 12.32% 10.85%
NERBEEGTT) 2023 2024 2025E 2026E 2027E 2Eeeh
EFE 313.47 175.24 502.26 722.23 905.42 BFRIRE 28.43% 25.82% 25.48% 34.67% 25.74%
HrIEREE 201.16 22574 227.16 230.14 234.25 AR 8.09% 4.20% 2.84% 28.94% 12.97%
552 37.48 34.49 1.89 23.84 30.89 mantbE 379 4.48 4.40 2.99 445
REIRK 3.01 (4.07) 1.31 0.53 0.54 RN 275 3.16 3.39 1.95 3.12
S e e | 308.84 117.46 (502.50)  (2.453.46) 140.75 BN
HE 2.82 105.22 22.94 (0.44) (61.47) IVl dl SIS 1.66 152 1.88 1.65 1.67
LE TSR 866.78 654.08 253.05  (1,477.16) 1,250.39 FRERE 275 214 3.03 268 2.75
BRASZH 538.61 246.91 218.11 85.08 105.99 BB 045 0.36 0.47 053 0.63
KEBR R 6.02 (6.80) 0.00 0.00 0.00 gRigkx (7T)
Hith (1,118.63) (541.21) (415.94) (231.68) (166.95) BRI 0.67 0.41 1.06 1.52 1.90
‘B @ENIETH (574.01) (301.10) (197.83) (146.60) (60.95) BREZENESR 1.82 1.38 0.53 -3.11 2.63
RN R 70.05 (273.80) 155.67 972.05 (907.78) BRREE 11.39 11.54 12.61 13.83 15.37
B R (92.46) (55.80) 10.32 (139.25) (165.91) fhELER
Hits (100.89) (81.03) 0.00 0.00 (0.00) mR=R 56.76 92.90 35.98 25.02 19.96
S B ENIER (123.30) (410.63) 165.99 832.80  (1,073.69) MR 334 3.29 3.01 2.75 247
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1459 21.84 19.88 16.69 13.28
I & HENER 169.48 (57.64) 22121 (790.96) 115.74 EV/EBIT 18.84 3255 26.56 20.71 15.92
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZBLHWTIPELER: FIEGFEIEBS ISR FINESREETHIERIHESHTWMEES, RREMFRIAN
PRI ERIR IR T EAARINESIRT AN NAETE. BNFAGRMNEEHRIFES, 75, A5 REF
RIS EZ NN R B EERE R

— R 7R

BRIESENE, MMREFIFEHMEIRIESBRBRXIESROBRAE ( SRPEIESERIFIRNESRBEIWSEE ) REM
B (LATHIR “RKIEE" ). RERKIESFABEEN, FMELUEASIER . RERESHARERERLSHM
B AE. IEARESPERER. REFRRFCHARNIESHER, RSTRRIRCE,

FMREZNER, REFHNNOEFER, RKESAEBE AREI SR EMAEARRIESHNER . MrEFEEESRET
HAPANTENEATFRR, ERRIESTXLEBERENR TBENMEEARIE. SMREPHOER. EUEIRMEFRS
%, THRMRESFIENHNSENBIBEREN . ZFER. BEIARERIFREAREARNEKREZBEN. MSRKRLL
REBERK, EHUMREFEMIMETARNDPALEE . ERNANARSFRESNENHTIRITE, ANRNEESE
IREER. MBSRRIEERRK, DERBEE. Bl WS, RKEFHTEEIERNEN. WKiEsEFERAIRSIMER
W—IER, RNIESR/SEXEARIGFRBEERESRE.

FREFHNER. IFERTUCATRELEBRNMFF M. ZEER. HMERRULET BRI EN . SERRR
TANAEABEFRANTRER. EARINE, RNIESTREESAKHSAMREMZEL . FERIUUA—HEIHARIRS
RRIESHEEAR . XBARUREMEWATTRSAKERRRIRIINE. RAFARBNSTEMOLSPEERRS AR
ERENRENUA—HAIHZITFICH/ HRZUR . RKIEFREBLERRENOREMEZEERITERINS . RXIESH
BEEESR). BEBNILUREMRRWSER TR MBS REPHIBENSHENA—HRIRERE.

1A

EEAFINERT, RNIEBSARSFEARETRRATBMMAITINESHHTRS, B AREATRMSFIIREHR
BIRT. USHEMEHRnESHERRS . B, RBENIEREIRNIESR/FEBXARTEFEZBIMRENSZ
MHREERZNR, REEBDBFRENIREIHMRENE—SEKE.
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