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> B NF1202549 8 1 H&% 2025 4 8 ArHiiR It RHEE 116 5
i, BEtb+22.3%, #EL+10.7%; 1-8 BRit#A 79.0 i, REL+5.9%. H
T, 1) 1A% 6.9 B, BEtb+22.7%, ¥Ktb+22.6%; 1-8 BREIHtA 44.7 Bl
EEL+9.2%, 2) Z# 0.8 Fif, FE+167.5%, ¥KEE-20.1%; 1-8 BEititk
5.3 B, EEL+105.1%, 3) & 1.3 B, BEL-2.9%, #tL-3.3%; 1-8 B
Ktk 12.3 B, BELL+4.8%. 4) RR#L 0.5 548, REE+1.4%, FREL+21.5%;
1-8 BEit#tk 2.3 B, FtL-43.8%, 5) 1853 2.0 5, FEEL+22.5%, IRtk
+0.0%; 1-8 BRititk 14.4 5iF, ELL-4.9%,

> IBRHEERIE MERMRY. 155 8 BHLAHEE 2.0 i, FEb+22.5%,
IREE+0.0%, 5858 500Hi4-T/Hi4-Z F 8 B 27 HIExt t, &) 33.5-37.5
Bro, £ 2 NETKEBIE 1.2 B, £385 500 BEAE ATX SBEmat
TiX, LB SR EWHENR S, Hid (FAERR R SR EE R 555,
A, ZESHMEN SUV 5Bl "SR AFEE" BB HER, ¥
FEET SOA ZEGsLIIEE SRR (ASL) , #BEITLANST VLA KIEE, &EEe
WEE MEREEEIRE SR, BEOEERH.

> IR mMSEERE FE+mEREEE. 1598 8 BiHtAHE 6.9 B, B
E+22.7%, IEL+22.6%., FESE, EAEER LIGFETERFHAN PLUS,
HRIEHESR 5 FECEFE, MEMXIEA 13.58 = 18.38 AT, EHNKEN
11.28 £ 16.08 AT, £ LG 24 /MY, FEITEEID 1 5. MERNKIETR
M B HIAENS, BEEMNET SUV ERREEaEA. RIBAR, 1858
WEMBIFER D, BT+ BRI EERM RS, IKEHEEEK.

> BIMEEIERL B EREESHE. 8 B, QAEIEIMLEREEN 455
7, FEtb+11.6%, ;EL+9.9%; 1-8 BiBIMIt R EHEN 28.4 Hif, ELL+1.3%.
BT F 8 B SOP, H—IiEgIhisE. HATAA, KSEHMEEFAAE
#, HiBEEFERSEH.

> RSB NEFTRERIME HEINF, SeeRmEEERTE, ek
TR ER SEUURIET , Bine Bev iR A s, AT 2025-2027 £
BB 2,405.8/2,910.9/3,347.5 {Z7T, \3&&FiEA 132.5/201.8/233.0
27T, XIRL 2025 59 B 1 BYEM 26.08 JT/Bk, PE A 17/11/10 {5, 45 "H#E
>  RBSRFR: ENMIXE, WEY, BHBREREEDTRRIE, HERN
FRHER; iSRRI R R KRB R X

BTN SMsSiElR

IRE/%E 2024A 2025E 2026E 2027E
BN (B57T) 202,195 240,580 291,088 334,751
HIRER (%) 16.7 19.0 21.0 15.0
HERARRFREFNE (BhT) 12,692 13,249 20,179 23,298
BEE (%) 80.8 44 52.3 15.5
SHE (T) 148 1.55 236 272
PE 18 17 11 10
PB 2.8 2.5 2.1 1.8
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SHRIm BB
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KIS 4 (601633) /5%
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SENT;

MINSHENG SECURITIES

KIR%(601633)/i5

KBS RBRERTRNCE

Flig® (BA7T) 2024A  2025E 2026E  2027E EEMSIER 2024A  2025E  2026E  2027E

BN 202,195 240,580 291,088 334,751 FEAREED (%)
S22 162,747 194,870 232,870 267,801 TN S 16.73 18.98 20.99 15.00
Bl RN 7,409 9,623 11,061 12,721 EBIT g 108.24 -7.67 75.72 15.00
HEZA 7,830 10,826 11,935 13,725 R 80.76 439 52.31 15.45
SR 4,756 5774 6404 7,365 BFIEEN (%)
ARz 9,284 12,029 13,099 15,064 ESES 19.51 19.00 20.00 20.00
EBIT 13,252 12,235 21,498 24,723 EFIEER 6.28 5.51 6.93 6.96
552 91  -2,020 -465 -683 REFEIESER ROA 5.84 5.24 6.86 6.96
GARAIELAES -751 -606 -724 -833 EEFE ISR ROE 16.07 14.59 18.87 18.77
RN 877 890 1,077 1,239 Z{REED

EdVFiE 13,921 14,587 22,374 25,879 mEntER 1.09 1.13 1.20 1.27
SNz 363 300 300 300 EFILER 0.47 0.55 0.61 0.67

s 14,283 14,887 22,674 26,179 MEtr=x 0.25 0.30 0.38 0.45
IREs) 1,591 1,638 2494 2,880 BFRERE (%) 63.64 64.08 63.65 62.89
F 12,692 13,250 20,180 23,299 FEWE

HEFBAEFFE 12,692 13,249 20,179 23,298 MR EERES 12.88 11.92 11.82 12.10

EBITDA 23,404 23229 34,026 38,633 FLRREEREL 57.55 50.91 50.40 51.30

R 0.97 1.02 1.06 1.06

BrEfES (BT 2024A  2025E 2026E  2027E SBIEIE (5T)
RhES 30,741 44,386 66,175 88,992 SRS 1.48 1.55 2.36 2.72
VDl SN EL 9638 11,326 13,704 15,759 BRSE 9.23 10.61 12.50 14.50
TSI 1,942 2,923 3493 4,017 BREENSH 3.25 3.88 4.40 4.92
=7 25408 29,707 35,500 40,825 BT 0.45 0.47 0.72 0.83
EthiRahiars 65706 80,241 91,195 100,664 (HEDHT

mEnErEait 133,435 168,583 210,067 250,257 PE 18 17 11 10
KEBRAUR 2R 11,551 11,551 11,551 11,551 PB 2.8 2.5 2.1 1.8
EEar 30,014 31,334 32214 32,801 EV/EBITDA 9.31 9.38 6.40 5.64
FRAT= 12,345 16457 20,569 24,682 REWEER (%) 1.73 1.80 2.74 3.17

ERahiE~ ST 83,831 84,236 84,183 84,246

wEeEgit 217,266 252,820 294,250 334,503
SEHRfEER 6,665 7,428 7,428 7,428 mMEKER (BHR) 2024A  2025E 2026E  2027E
IR E VS EL 79,571 97,435 116,435 133,900 SR 12,692 13,250 20,180 23,299
Htmantafz 35993 44,247 50,518 56,129 HrIEFNREE 10,153 10,994 12,528 13,910

mshaRat 122,229 149,110 174,381 197,458 EERSTT 4,650 9482 4810 4,822
KHAER 6,481 3,209 3,209 3,209 ZETFMMER 27,783 33,191 37,628 42,085
HitK At 9,560 9,689 9,689 9,689 BAFZ -11,082  -9816 -11,377 -12,865

E| Sl 16,041 12,898 12,898 12,898 A -12,288  -7,876 0 0

GafRat 138,270 162,009 187,280 210,356 IREENIER -23,296 -16,645 -10,300 -11,626
B 8,556 8,559 8,559 8,559 PR E 1,066 3 0 0
DEB RN 8 9 10 11 REEE -8,686 -57 0 0

RIS T 78,996 90,811 106,971 124,147 EFTMMER -12,178  -2,901 -5539  -7,642

GRMREFN ST 217,266 252,820 294,250 334,503 MEFHE -8,062 13,645 21,789 22,817
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SENT;

MINSHENG SECURITIES KiI5%(601633)/5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. FEEAERT, AR EHAARERARSFIMEHTARTI SR HUIERRA R EAISEE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARGEN 188 SEAAE 72, 200082

b5t ALK R JAAHT 28 SRAESRPO AR 18/2; 100005
R FYIFFRARAOME 1 SEERIRT 7 1 E10E 013; 518048
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