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K5 % (601633)

2024H1 W& AF: HOEESIR, WESAFRIETRE

EH: 2024 F 8 B30 H, ATIAR 2024H1 WENE, FHRESSMEW
W 9143 1275, EEL+30.7%; VARHEFIE 70.8 1275, EIEL+420%,

Q2 W EREBTREE, PERFIFFLE 1T, 202402 ATITME I 485.69 127T,
ELb+18.7%/FREb+13.3%; FFIZK 21.4%, @ LE+3.95/FRE+1.32pct; IFELE
FE 38.5 127T, BEEE+224%/3REE+19.3%, 22 ARG RKE, 202402 AT
HE/BIB/A/ S ERRDBIN 4.32%/2.05%/4.58%/-0.52%, EIELH 3
79-0.07/-0.42/-0.24/+0.05pct; IREL 4 B1+0.34/-0.29/+0.01/-0.74pct, HB|E)ZR
FRA&1T 10.43%, [EEL-0.69/3/EK-0.68pct, BEEIEFRE, ASP /I 17.08
BT, REb+1.52 F5; BEFE 1.35 BT, BEL+0.18 Ait, FERHO
HECERFHEREL, 24Q2 HOEE 109 FH, BELL+51%/3R/E+17%, HAG
v 38.2%, [EIEL+14.2/FREb+4.5pct,

iR, BrE+wey EEM E. 202402 AT ASP X 17.08 BT,

Rtb+1.52 BT, ARIEKERBE., (FARESRCZL, 1B 24Q2
SCINSHE 6.69 B, EIEL+95.9%/IREE+35.9%; HATHELLE 23.5%, E
Eb+12.1pct/TREL+5.6pct. FEAEE L EF SUV, BRE “MEF+FEER" AR

%, LLH4A-T HEM, BR&ART Kisimtivzt . 2024 £2 B, 185

700Hi4-T IETL B, {EAYNRIERIE N Raikir=m, BE TR ARE
H45m . Wey SREEJ5TE, 202402 SCUIESE 1.03 i, EEE-30.4%/3REE
+6.8%, AT BFEREZFEBHAIELL OHT MENS EHZ WA, &
ER Wey mIESIRUNZOER, XFE LM 5 RIIKITE 5000 &, o)
K 5-8 BipRfdat. SF 8 Bip, BHEHNEE. ERREFNESEIR
BUEXFE L/, &M 29.98-32.68 A7, MNMLLMLHEAE, £ 24H
ABEEXITHBIL 8K &, mBEFRM . BEBIREERNHEE WEY &
FEESE EAZOSTIE, AR ERKEEANEREMREZRELE, B
Uit E R NIRHEH

H SR AR R, INEBINTMmEAN. BEl, KSEREEKARE
1400 5, {GSMEEEEE 1300 R, 202402 ARLIEINSEHE 109
Ji, BEE+51.1%/TREE+17.2%; B O HELIX 38.2%, [@EL+14.2%/IREE+4.5%,
2024 FERBNME=mEE, 2024 F1 B, #ES L MPVFHNBE . RUL
HRER £ 3 BREISESHEZESAERERE; 6 BRIBEFLIEE
BRI, KEEHEANEFAST TG, BEL¥E, B suvERBEMN. 2
. Ik, M. vRETH. BRNSEeEE#&SE. BEf. ZEZIR
T 2B EHNE, REMKEr /. FRIERSNEINGG, BEFsIH
OfESFEEK,

BHEEW: FNFUTAT 2024-2026 FEFEEFES 129.3/170.1/189.8
1270 (BB 24/25 55 71.5/87.9 1275, RIBATSEFREER, EE
AATHOSE. SR, EEBRFR ), TR ZHFRM PE 951
7914.8/11.3/10.1 15, #HF “IN” ¥4,

REERR: FEREERRIE, SRR, HiBHEHARINE,

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 137,339.99 17321208 22720882 26161697 28324940
) 0.69 26.12 3117 15.14 8.27
EBITDA(EG7T) 1788326 ~ 2191188 2079198 2531132 2756318
HEBATEFEEATT) 8,266.04 702156 1293409 1700751  18983.13
B ®Y) 22.90 (15.06) 84.21 31.49 11.62
EPS(7T/B%) 097 0.82 151 1.99 222
HERZE(P/E) 2317 27.28 14.81 11.26 10.09
mH%EE(P/B) 2.94 2.80 248 219 1.93
EEESID) 1.39 111 0.84 073 0.68
EV/EBITDA 13.29 8.56 6.27 5.09 3.55
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3577347 3833724 6653866  66,429.65 9802471 B 137,339.99 173,212.08 227,208.82 261,616.97 283,249.40
N7 ZE R R RIS ER 9347.08 1014496 1105771 1696726 1445061 [R5 110,739.33  140,773.13  178,546.89 203,212.53 219,144.35
FRAS KSR 2,228.89 387273 2,078.84 3,565.96 3,738.85 BAlie RN 5,120.67 5,986.25 795231 9,104.27 9,857.08
7 2237452  26,627.75 1584840 4012831  25046.23 HEZEA 5876.16 828538  10,906.02 1255761  14,162.47
Hity 37,952.69  39,548.96  49,317.54  46217.72 4524022 BEEEA 4,893.45 473515 6,475.45 7,848.51 8,497.48
mENBEAT 107,676.65 11853163 144,84115 173,308.89 186,500.62 &2 6,445.16 805425 1090602  12,296.00  13312.72
KEBRRUIRE 1028559  10,751.12  11,251.12  11,751.12  12,251.12 45522 (2,487.81) (125.89) (940.70)  (1,534.28)  (2,042.08)
EIE&F= 26,949.02 3023506  30537.48 3052516  30,181.06 B/ RIREREK (362.81) (550.08) (554.39) (515.07) (495.59)
wEIRE 8,305.80 6,477.36 6,781.88 702551 7,220.41 NRMEETI S 50.34 (26.04) 0.00 0.00 0.00
FRRF= 20,178.37 2337510 2376562  23956.13  23,946.65 BRI ER 671.24 760.93 874.41 688.06 688.06
Hits 1195780  11,847.81 9,662.20  10,225.02 9,642.25 Hifth (1,572.75)  (1,881.97) 0.00 0.00 0.00
EFmahBF=ALt 77,676.58  82,686.44  81,998.30 8348294  83,241.50 ElAE 7,967.00 7,20097 1368285 1830532  20,509.85
BRIt 185,357.30  201,270.29 226,839.45 256,791.83  269,742.12 SN2 9N 885.95 743.71 821.08 720.68 720.68
ZHAMETR 5943.34 5,700.85 3,000.00 3,000.00 3,000.00 B4 46.40 120.63 58.17 32.61 32.61
NATERR MW 5936734 6848644 9213750 106,775.17 106,876.65 F 8 2 & 8,806.55 782405 1444577  18,993.39  21,197.92
Hifth 22,73854  27,06477  36,74333  41,06045  42,086.54 Frisw 553.74 801.24 1,516.81 1,994.31 2,225.78
mEhAEAaTt 88,049.21 101,252.06 131,880.83 150,835.62 151,963.19 FRE 8,252.81 7,02281 1292896  16,999.09 1897214
KHAEK 1540566  13,286.09  10,000.00  10,000.00  10,000.00 DEBS IR IR (13.23) 1.25 (5.13) (8.42) (10.99)
RIS 351121 3,463.06 2,612.64 3,265.79 3213.17 AR FELATEFE 8,266.04 7,02156  12,934.09  17,007.51  18,983.13
Eift 542248 5177.22 5219.14 5,342.24 5290.27 SR (7T) 0.97 0.82 151 1.99 222
Emenatrait 24,339.34 2192637 17,831.77  18,608.03  18,503.44
mEET 120,141.39  132,761.50 149,712.60 169,443.65 170,466.64
DERR TR 14.65 8.17 517 011 (6.80) FEMSLE 2022 2023 2024E 2025E 2026E
2z 8,764.51 8,497.53 8,542.27 8,542.27 8,542.27 24:N:(72]
BARRR 2,126.32 2,054.64 3,068.33 3,068.33 3,068.33 BN 0.69% 26.12% 31.17% 15.14% 8.27%
BEKE 56,194.69 5824197  65811.08 7603748  87,971.69 EAlFE 25.09% -9.62% 90.01% 33.78% 12.04%
Hity (1,884.27) (293.53) (300.00) (300.00) (300.00) HETFBATEFE 22.90% -15.06% 84.21% 31.49% 11.62%
BER@AT 6521591  68,508.78  77,126.85  87,348.18  99,275.48 ERBES
REMRABES R  185,357.30  201,270.29 226,839.45 256,791.83  269,742.12 ESGIES 19.37% 18.73% 21.42% 22.32% 22.63%
FER 6.02% 4.05% 5.69% 6.50% 6.70%
ROE 12.68% 10.25% 16.77% 19.47% 19.12%
ROIC 16.86% 14.68% 27.31% 93.59% 66.76%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 8,252.81 702281 1293409 1700751  18983.13 e 64.82% 65.96% 66.00% 65.98% 63.20%
HrIBHEE 6,182.35 7,364.57 7,002.53 7,578.17 8,158.68 BTRIRER -9.25% -13.13% -60.73% -51.84% -77.19%
552 46.38 730.28 (940.70)  (1534.28)  (2,04208)  mEhtLE 1.12 1.07 1.10 1.15 1.23
FEIRK (869.43) (851.57) (874.41) (688.06) (688.06) EREALLER 0.89 0.83 0.98 0.88 1.06
BizEeTE) 8,417.13 572763 2839745  (9,360.64)  19,177.85 EiEaEh
HE (9,717.98)  (2,239.93) (5.13) (8.42) (10.99) Il dl SINEEEE 15.30 17.77 21.43 18.67 18.03
LE TSR 12,311.25  17,753.79  46,513.82  12,994.28  43,578.53 FIRERE 7.56 7.07 10.70 9.35 8.69
BAXZH 16,292.22  12,622.33 7,958.08 7,876.90 8,051.97 PR 0.76 0.90 1.06 1.08 1.08
KERR 761.27 46554 500.00 500.00 500.00 gRigkx (5T)
Hity (27,558.38) (2353862 (13,756.01) (17,687.75 (15,783.42) =1l 0.97 0.82 1.51 1.99 222
B & ENER (10,504.89) (10,450.75)  (5,297.92)  (9,310.85)  (7,231.45) BREEUETR 1.44 2.08 5.45 1.52 5.10
A 11,226.77 (27750)  (8,703.58) 2,985.31 2.292.81 BEEF 763 8.02 9.03 10.23 11.62
BRI (7,084.07)  (1,310.38)  (4,310.89)  (6,777.75)  (7,044.84) fE{ELER
EHift (7,275.66) 2,639.92 0.00 0.00 (0.00) EES 23.17 27.28 14.81 11.26 10.09
&5 EMER (3,132.97) 1,052.04 (13,014.48)  (3,792.44)  (4,752.02) RS 2.94 2.80 248 219 1.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.29 8.56 6.27 5.09 355
I & HEIER (1,326.60) 8,355.08  28,201.42 (109.01)  31,595.06 EV/EBIT 20.20 12.80 9.46 727 5.04
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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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