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SR Kie (600585)

H1 WWSRBARKE, SRS

A8 ERFELIMAF2FE 43.7 1270, BHIEK 31.3%

NEI&E 25 Fhik, LEFESLIGN/TRIEFE 412.9/43.7 1278, B
-9.4%/+31.3%, ¥NAEFIEHEFE 42 27T, BEE+31.8%, Hbh Q2 BEEL
DN/ VA BHEFUE 222.4/25.6 1278, EIEL-8.2%/+40.3%, 303IEVFEREF)E
25.4127%, [RIEE+39.6%.

KiEMER RLCEA, SREEHMBERER

N EHEETW BEFEKRIRHIBN 306.6 1278, BEEL/IMEREK 1.5%, £E
SZERMBIGRKIRE, 25H1 ATBEFKEBREHEE 1.26 1201, BELLTRE
0.35%, FATWEESM 243 7o/, FBECRFA 3.6 7T, MWALA 174 T, @
EEREE 14 7T, EESHTRBRBDRATE, RELIUEER 70 7T,
BECIE< 18 Jo/ME, EFF RSN 21.1127T, FELEE T 3.6%,
FEFZR 43.87%, FELLTE 3.97pcto LR FENTHEHEHTNE BIRRE, 7K
RBEUSEH—ERETHEBEXEHZHE, BIMNEIHBEAEH ISR
BRAT AEENRHNTHRSS, RIFENBERIES, BERINHREHR
BEREMIISBSEENSEERTA, B3 NMNTEWR. ERKIMAE, 7
PSR BEIR 100 JkEXEBIEME I ERESIEARIE . LFFREF]
Hrigstkl/ KGRFE8E 180 (3841 ) /400 BIE, B/ EIRFTRE 350/525 HH/
BH.

EFEFLLKE, AERTTIH

FHEFRTBEKRERZER 2520, BECIRF 6.3pct, HF Q2 BEEEF] 27.2%,
B/ IR D BIERF 7.2/4 3 pct; EFBER 10.7%, ELLIRF 1.3pct, HFPEE
/B A/ WS BRRELLLS B+0.6/+1.3/-0.4/-0.2pct, EHFERFFHE
Rk 3 127t ( XERHEIN 0 ), JWFEIGIERIER, EARNMETE K
BtCIE 231270, LHFENTELERHNESRERN 82.9 1278, FEHIRF
20.7%, BE ¥ FRNEAEFETRERXZUEEME™ 51T 638 27T,
NMEERINBRE

IRICHEREID 4O, 4F “SEN” ¥R

HE LHEERNTHAEIRITTRE 2.76 1218, KRBFZRE 4.07 121E, SR~
BE 1.67 12, 1T MmiREt =88 5715 B AKX, EIETHEERARE
ENBE 845k F, MEBEMEBERE. NEELEFELL, HIERIRE
MELI R 024 75, PLERL 2%, ZEFKBEXRTRE, TAATIAGEE
AEFTN ZE 94.0/108.5/116.6 27T ( BIE 101/116/125 1275 ), SEF TR
B, 4% 25 0.9X PB, XIR BRI 32.77 7T, #3F “IN” TR,

REERR: KRTRARTEE . RN AR AR _ LK

0 55 HEMGE 2023 2024 2025E 2026E 2027E
BN (EHTT) 14099943 9102962 9213239 9470084  96,239.74
) 6.80 (35.44) 121 279 163
EBITDA(E57T) 2134743 1837174 2054631 2312460  24577.07
HEEAEEAIEERTT) 10,430.14 7,696.12 940165 1084560  11,661.51
HBER (1) (33.40) (26.21) 22.16 15.36 752
EPS(TT/B%) 197 145 1.77 2.05 220
H&REP/E) 12.35 16.74 13.70 11.88 11.05
mH%EE(P/B) 0.70 0.69 0.67 0.65 0.63
MHEEP/9) 0.91 142 1.40 1.36 1.34
EV/EBITDA 362 426 475 387 4.09
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EES

1 (B -=RATFE 2501 WERFES
ME, BEFeEfEEE®EE)
2025-05-15

2 (BHRKIR-FIR SR & EHA RSP
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FiE@LE) 2025-03-25
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TRLMEMRE ) 2024-10-30
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W 55 TS EE
B kR EHTT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 68,361.60  70,229.35  61,021.31  68,170.72  55229.28 Bl A 140,999.43  91,029.62  92,132.39  94,700.84  96,239.74
MUEIRRRIKIKEL  10,726.82 968621 1532762 1485841  20,365.73 [R5 117,636.62 7127205  69,73831  70,126.04  70,552.55
FRAS KSR 2,403.78 944.85 2,331.72 963.07 235176 BAlie RN 1,024.18 962.70 772.80 827.92 888.81
7 10,100.35 810852 1461411  13,167.74 1974597 HEZRA 3,423.66 341544 3,408.90 3,456.58 3,464.63
Hity 9,503.37 4,793.11 8,155.35 5,670.41 8,098.10 BEEEA 5,651.52 5,945.91 6,080.74 6,202.91 6,255.58
mENBEAT 101,095.92  93,762.03 101,450.11 102,830.35 105,790.84  WHEER 1,859.55 1,257.07 1,297.00 1,296.62 1,333.84
KEBRRUIRE 7,765.19 7.775.67 7,775.67 7.775.67 7.775.67 45522 (1,119.18)  (1,170.53)  (1,170.53)  (1,170.53)  (1,170.53)
EE&Er= 85,564.70  89,227.65  93,153.04 9457843  95503.83 BRI NSAIRMEIRE (333.71) (353.73) (342.82) (339.40) (333.57)
wEIRE 10,842.09 935575 1135575  13,155.75  14,655.75 NRMEETI S (206.12) (90.02) (100.00) 20.00 20.00
FRRF= 32,379.66 3426406  33,132.59  32,001.11  30,869.63 BRI ER 543.60 296.78 300.00 300.00 300.00
Hits 854165 2025008 1298849 1403219 1575692 Hifth (618.46) (219.16) 0.00 0.00 0.00
EFmahBF=ALt 145,093.28 160,873.21 15840553 161,543.15 164,561.80 ElAE 13,137.77 9,713.11  11,862.36  13,941.90  14,901.29
BRIt 246,189.20 254,635.24 259,855.64 264,37350 270,352.63 SRIZON 648.91 47861 563.76 521.18 521.18
ZHAMETR 4,479.56 5,748.69 4,500.00 4,500.00 4,500.00 B4 186.21 16252 17437 168.45 168.45
IVARE=Z)S VAN E/ 6,568.19 6,127.05 6,294.99 6,196.12 6,370.96 F 8 2 & 13,60047  10,029.19  12,251.75 1429463  15,254.02
Hifth 1572417 1444704  18,020.17  17,25867  17,080.93 Frisw 2,851.28 2,365.99 2,890.31 3,372.25 3,598.58
mEhAEAaTt 26,771.92  26,322.78 2881516  27,954.79  27,951.89 FRE 10,749.19 7,663.20 9,361.43 1092238  11,655.44
KHAEK 15,611.94  10,086.38  10,000.00  10,000.00  10,000.00 DEBS IR IR 319.05 (32.92) (40.21) 76.78 (6.07)
RIS 000  11,50000 12550000  12,500.00  12,500.00 AR FELATEFE 10,430.14 7,696.12 9,401.65  10,845.60  11,661.51
Eift 2,948.71 3779.34 3,150.33 3,292.79 3,407.49 SR (7T) 1.97 1.45 177 2.05 2.20
Emenatrait 18,560.64 2536572  25650.33 2579279  25,907.49
mEET 48,22047  54,257.81  54,46549  53,747.58  53,859.38
DEBE RN G 12,647.64  12,437.08  12,416.97 1245536  12,452.33 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 5,299.30 5,299.30 5,299.30 5,299.30 5,299.30 24:N:(72]
BARRR 1062859  10,619.03  10,619.03  10,619.03  10,619.03 BN 6.80% -35.44% 1.21% 2.79% 1.63%
BEKE 171,678.03 17429459 17899541 184,41821 190,248.97 EAlFE -32.54% -26.07% 22.13% 17.53% 6.88%
Hits (2,284.84)  (2,272.56)  (1,94056)  (2,165.99)  (2,126.37) IHEFBLAEEFE -33.40% -26.21% 22.16% 15.36% 7.52%
BER@AT 197,968.73 200,377.44 205390.15 210,625.92 216,493.26 ERBES
RBMRABES R  246,189.20 254,635.24 259,855.64 264,373.50 270,352.63 ESGIES 16.57% 21.70% 24.31% 25.95% 26.69%
FER 7.40% 8.45% 10.20% 11.45% 12.12%
ROE 5.63% 4.09% 4.87% 5.47% 5.72%
ROIC 6.73% 4.57% 5.83% 6.03% 6.61%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 10,749.19 7,663.20 940165  10,84560  11,661.51 e 19.59% 21.31% 20.96% 20.33% 19.92%
HrIBHEE 744526 842155 9,206.08 9,706.08  10,206.08 BTRIRER -22.93% -20.42% -15.40% -18.40% -11.99%
552 (1,273.83)  (1,302.71)  (1,170.53)  (1,170.53)  (1,170.53)  imzhtb= 341 3.25 3.52 3.68 3.78
RBIRK (512.28) (263.32) (300.00) (300.00) (300.00) EREILLER 3.07 2.96 3.01 321 3.08
EEEAETH 549807  (6466.91)  (9,516.19) 3997.72  (17,360.69) Eizseh
HE (1,800.84)  10,424.45 (140.21) 96.78 13.93 Il dl SINEEEE 11.30 8.92 7.37 6.27 5.46
LE TSR 20,105.56  18,476.25 7,480.80  23,175.66 3,050.30 FIRERE 12.95 10.00 8.11 6.82 5.85
BAXZH 1537226 11,96692 1462901  11657.54 11538531 PR 0.58 0.36 0.36 0.36 0.36
KEpRAR 972.54 10.48 0.00 0.00 000 &R (57T)
Hity (35,651.81) (25303.63) (2822952 (2318263 (22,607.88) =1l 1.97 1.45 1.77 2.05 2.20
B & ENER (19,307.02) (13,326.24) (13,600.51) (11,525.10) (11,222.57) BREEUETR 3.79 3.49 1.41 437 0.58
OGS 1,999.24 7,519.42 1,260.38 1,185.47 1,018.92 BRRE 34.97 35.47 36.41 37.40 38.50
RS (5970.79)  (3,744.00) (434872) (5686.62)  (5788.10) fE{ELER
EHift (1,464.65)  (4,160.90) 0.00 0.00 0.00 EES 12.35 16.74 13.70 11.88 11.05
&5 EMER (5,436.20) (385.48)  (3,088.34)  (4,501.15)  (4,769.18) RS 0.70 0.69 0.67 0.65 0.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.62 4.26 475 3.87 4.09
I & HEIER (4,637.66) 476454  (9,208.04) 7,149.42  (12,941.45) EV/EBIT 5.55 7.86 8.60 6.66 6.99
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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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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