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KEEHE (601991)

WREEFESAR, MFHASA

B ATIKE 2025 FHIR, EFFENTLIMEU 571.93 27T, BT
% 1.93%; SCHFERERIE 45.79 1270, BHLIEK 47.35%.,

j={=2
et EXIRIEKIP X BEEETE, H1 ENBERL+1.3%

2025 5, NEIFHEENS E 1,777.45 kK, KB IEN 660 JKE.
KEBWMANL 502.47 JKEL. XIEB 167.45 JKEL. JEfR 447.53 JkF. &, &
T E MEE A 444.48 To/IKERT (25 ), BEHFEREY 3.95%; FKit
SER EMEBEL] 1,239.934 {ZFEARS, B EFAL 1.30%, EHAWEH TR
1.65%. MAHLTFFE 8.41%. 7KEBIEHK 1.55%. KEBIEK 31.27%. JERIEK
36.35%, ¥, ANELWMEW 571.93 1275, EIEL T 1.93%.

WARLBL A T BT s R =g, NERERASR

JRESHE, EFEEN (&) WRSSIFERER 31.48 27T, RELEK
108.51%, FERMBIRA T, FE 1 MBER, LFFEE BB 5500
KEEN BLLFRIEIX 20.43%, FESRSE, FracRENASFEEINTE)
FBRF, EFFABXBIRRTHEFEFSDE 1938 27T, BFHIEK
71.29%; AR SSRFESEN 4.04 1Z27T, BEIELIEK 3.60%,

PR S 0.055 7T (A% ), DLDESLIFSFE 26.7%

NE 2025 F 6 BEITH (AEER) B THL4NERR, REEEAE.
EHIRELERAE BADREFRSEFENIE, BEATUERILIFE
EATEELENTHELRERIBRT, XBIMEHXHEEFR, SELU
MEHXPENFIFEN EADFEHIRREFILIMNAE FEERRKRE
BIET 9 BRI ERY 50%. 2025 FEFHHIN S AL KRR RERIRZINSIF
0.055 75 ( &%t ), BiHIUREMESLIF 1018 27T (&F ), HEFIRFA
BF EH AT ERIRRISEFIEL 1298 26.7%.

BHNWNSEE:

EZEE EEFIWE. BNRIES, ERAZRAITN, FUtAa 2025-2027 &
I3&%F)EA 61, 67, 72 1275 (BIME S 53, 56, 61127T ), XIRL PE 911,
10, 9fZ, #F “IN” TR,

RBER R : RUEFAETTRNKG . BEROERE L. BNTENX
b, FilrBIIETINES., TSRS THRAOXE . *MUhE W HE FEAY
MBS DB EIREER RIS

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 12240447 12347363 12461291 12727706 127.834.04
) 477 0.87 0.92 214 0.44
EBITDA(ET57T) 2700959 3113024 3431318 3692961 3930657
HEBATEFEEATT) 1,365.13 4,506.18 6,056.58 6,657.16 7,156.95
B ®Y) (432.82) 230.09 3441 9.92 751
EPS(7T/A) 0.07 0.24 033 0.36 0.39
HEE(P/E) 48.80 14.79 11.00 10.01 9.31
ISR (P/B) 243 2.20 088 0.82 0.79
EEESID) 054 054 053 052 052
EV/EBITDA 7.59 7.23 747 7.38 7.20

BRSRIR: wind, RKUESHERT

IES RS
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Birth& 7T
BEEHE
A BRSRAERE) 12,396.09
B A BREABE TR 12,396.09
A BRETH{EERTT) 44,625.92
B A BRT{E(B A TT) 44,625.92
BSEF(TT) 1.80
BFERIRE(%) 68.25
—FR&RE/&K((GT) 4.14/2.40
E&
ey S
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEH ) 2023 2024 2025E 2026E 2027E
RHRE 9,016.67 7,734.43 9,969.03 10,8217  10,226.72 Bl A 122,404.47 123,473.63 124,612.91 127,277.06 127,834.04
MERREAMEWE 1963835  21,367.37 1824514 2242384 1888856 Bl A 108,02450 10511620 102,584.59 103,709.45 103,230.11
FRAT KR 293743 2,519.47 4,420.36 2,304.05 4,041.23 SNz =5 il 1,222.46 1,331.75 1,344.03 1,372.77 1,378.78
= 3,634.61 4,824.98 3,750.63 4,455.07 3913.31 HEZRA 124.09 138.63 139.91 142.90 14352
Hits 5,068.18 6,985.25 6,185.81 5,807.37 6,672.61 B 3,963.35 432568 4,365.60 4,458.93 447844
B 40,29523 4343150 4257097 4517249  43,74243  HAKRER 27.04 24.90 25.13 25.66 25.78
KHEBRRAIG B 20,059.38  20,95892 2095892  20958.92  20,958.92 45522 5,667.70 525174 529220 5,808.33 6,199.39
EERr= 193,314.48  204,941.58 208,741.31 216,029.20 22523381  AFF/ASFRMERK (1,381.25)  (1,674.92) (800.00) (800.00) (800.00)
"wEITRE 26,372.25 2954564  45181.95  56,127.36  63,789.15 RRMET 60.71 4133 0.00 0.00 0.00
TR 4,692.98 4,794.82 4,499.25 420368 3,908.12 BREWEE 2,947.83 2,816.20 1,800.00 1,800.00 1,800.00
Hith 1926461  18929.08 1930365  18673.84  18752.10 Hith 601.94 501.48 501.48 501.48 501.48
ERF=AI 263,703.69 279,170.03 298,685.07 315993.00 332,642.10 BV FiE 5,604.58 8968.82  12,362.92  13,260.50  13,879.49
B git 303,998.92 322,601.54 341,256.04 361,165.49 376,384.52 SN2 ON 298.55 254.99 275.68 276.40 269.02
FIERMER 29,019.79 3683312  52,814.64 6652862  78,350.44 SN2 332.03 601.32 348.73 427.36 459.14
MATERRMNAWER 2270742 2345874  25349.03  22,621.71  24,778.86 F 38 =& 5,571.10 8,622.48  12,289.87  13,109.55  13,689.38
Hits 39,503.11  40,591.23  38,258.93  40,081.00  39,041.12 FRiS® 2,566.17 1,764.59 3,072.47 3,277.39 3,422.34
W ah afRELt 91,230.32 100,883.09 116,422.61 129,231.33  142,170.42 ERE 3,004.93 6,857.89 9,217.40 9,832.16  10,267.03
KEER 114,959.02 117,093.43 117,92221 119,198.63 116,176.38 DERRIRES 1,639.80 2,351.70 3,160.83 3,175.00 3,110.08
R RS 290.00 4,000.00 3,591.58 2,627.19 3,406.26 13 EFEATEHRE 1,365.13 4,506.18 6,056.58 6,657.16 7,156.95
Hift 9,053.62 7,141.43 9,100.07 8431.71 8,224.40 BiRKES (7T) 0.07 0.24 0.33 0.36 0.39
JemanatEat 124,302.64 128,234.86 130,613.86 130,257.53 127,807.03
mEET 21553297 229,117.95 247,036.47 259,488.87 269,977.46
DEBRIRIN R 1487187 1692298 1850340  20,090.90 2164594 EEWELR 2023 2024 2025E 2026E 2027E
B 1850671 1850671 1850671  18506.71  18,506.71 mikgsh
BARRIR 6,137.34 6,115.79 6,115.79 6,115.79 6,115.79 ST oN 4.77% 0.87% 0.92% 2.14% 0.44%
BRI 2,693.82 5,559.38 8,587.66  11,916.25  15494.72 BALFE -3208.78% 60.03% 37.84% 7.26% 4.67%
Eift 4625621  46,378.72  42506.01 4504698  44,643.90 HEFEAEEFE -432.82% 230.09% 34.41% 9.92% 7.51%
BERMEEET 88,465.95  93,483.58 94,1957 101,676.63 106,407.07 EFIEEH
MEMRESEREIT 30399892 322,601.54 341,256.04 361,16549 376,384.52 ESIES 11.75% 14.87% 17.68% 18.52% 19.25%
bl 1.12% 3.65% 4.86% 5.23% 5.60%
ROE 1.85% 5.89% 8.00% 8.16% 8.44%
ROIC 2.73% 4.84% 5.32% 5.39% 5.24%
NEHRBREHTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 3,004.93 6,857.89 6,056.58 6,657.16 7,156.95 il 70.90% 71.02% 72.39% 71.85% 71.73%
HrIRHEHE 13,789.08  14,83167  15859.53  17,062.26  18429.17 HRRER 185.60% 186.65% 201.83% 201.15% 200.35%
W55 #: R 5732.10 5,260.45 5,292.20 5,808.33 6,199.39 st 0.44 043 0.37 0.35 0.31
RBIRE (2947.83)  (2,816.20)  (1,800.00)  (1,800.00)  (1,800.00) IREELER 0.40 0.38 0.33 0.32 0.28
S| (3,956.06) 2,386.37 243527  (3,746.17) 3,182.95 Eizgkh
He 5,591.46 (397.11) 3,160.83 3,175.00 3,110.08 Il SINESEE 2 6.48 6.02 6.29 6.26 6.19
SEFINSHR 21,213.68  26,123.07 31,00441 27,5659  36,278.54 FRERE 30.92 29.19 29.06 31.02 3055
BAZH 19,356.97  32,068.05 3304136 3566836  35207.30 SRR 0.40 0.39 0.38 0.36 0.35
KEIZ R 319.64 899.54 0.00 0.00 0.00 SRR (57T)
Hits (37,360.41)  (61,681.81) (6595508 (6899391) (68419.03) SRS 0.07 0.24 0.33 0.36 0.39
®R&EEMET (17,683.80) (28,714.22) (32,913.72) (33,325.55) (33,211.73) BREENER 1.15 1.41 168 1.47 1.96
R R (9,283.80) 375613  12,625.32 8,757.21 251434 BRREP 1.48 1.64 4.09 4.41 458
AR 11,259.27  (1,04831)  (8481.42) (2375.11)  (5536.59) fE{EHE
Hift (6,562.98)  (1,407.35) 0.00 (0.00) (0.00) HEE 48.80 14.79 11.00 10.01 9.31
EREMER (4,587.51) 1,300.47 4,143.90 6,382.10  (3,022.26) mER 243 2.20 0.88 0.82 0.79
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.59 7.23 7.47 7.38 7.20
I & SR (1,057.62)  (1,290.67) 2,234.60 213.13 44.56 EV/EBIT 15.25 1352 13.89 13.73 1355
BRSRR: ABAE, RRUESHR T
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 .

KB EA

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.

—RE A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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