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Kit& (002385)

24 FEFERIGHE, BEEMRIFTRSES T

B, bR A 2024 FEEBIWEGTRE, Mit 2024 F E3EFIHEF
HSikRA 1.51275~1.8 27T, B EFERT 76.75%~80.62% . Fiuit 2024 &£
EHFENIFEF)ESRA 1.81278~2.1127T, B EFIRS 70.37%~74.61%.
Heh, 202402 AFFHLIAEIEFE 0.29 1275059 1275 -

24H1 RFIRHZEIERE, EREFBFTHNE

1) @875 HE, 24H1 RBEARISEEEE. SERFREENEZN, #H
SRE TR (BLLTREARE 10% ); BERERN—FRIERIBHAIERE,
BlanfEf R Bo S S EETHA, ERSMIEHEN, WHs FE
BNE (BFE ). KEEREK, BEEFRRAE, 2401 @RS FER
[NES ST

2) &E¥ET5E, 2024H1 ABEIERN SRATEEIEE Bit 284.82 H3k,
EWNRIT 46311270, HPERAT 265278, 2R AE] 198 1275, L
(ENFNFEERA. BIENSIME~EiR. HiEEBSERNE
th, HhNEEBWSHE 2402 SSMT BF . RAVAA, THREEBNR
BEFEES, MEATISEKFENFLERER (BESE L& HER
R HXIEDETHERERERNENBD LS EEEERSE ), TEE
NEEERREEFELIER

FAFEERBHRFREK, SRR ERITT BT

1) EXKFGE, AR 2024 FHEZE TRFAEET @RELBRE
n, 1BIRH EiX 15~20% . A EWEZBH 3 EEF FIEIRFRT 28 A0TSR,
BRI R OEL 8-10 7o/E (RBEARBERE HERE ), ZWK A
IR TE = E R I. BADAS, REREXFFRE N BEFE,
RNEAEERERK ARG ERBWEE, mifEEFE, BEEHMRARNBEA
RIGMAER—2 KITIE R BT B R %o

2) XKEAE, FEKEWSHREMTE 2024 F£5 BPLWMTHE, F
BREE I 66.59%, ITABFFIWSHREYT KIFERE-

BRFAM. FAIFNTLT 2024/25/26 £F eps AIA 0.03/0.30/0.31 TTo FAi]
INARNBEER ARG, ERNEEREXEIHE S TR EER
RABEFHNVERIEK S ; ASIFRERMILE; 2024 FTFHFREFHEES
S LEEaTEEIsIEK, g5 “IN 4R,

RgRR: EREREMSRHMIOXE; EXEBEREARENNG; ZE
EBRE AN ; M @M FRMET RREEXE; WRTREEAEY
SEIINLMENER, BV SEIEUAB ME(2024 FHEFERSE)

N

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 3239675 3339013 4121062 4806865 5432829
) 341 3.07 2342 16.64 13.02
EBITDA(EG7T) 2,70859 1,806.58 1,647.37 3,389.23 3476.72
HESATEFEEATT) 5560  (2,173.89) 107.58 1,253.05 1,261.10
B ®Y) (112.63)  (4,009.74) (104.95) 1,064.72 0.64
EPS(7T/A) 0.01 (0.53) 0.03 0.30 031
HEE(P/E) 301.75 (7.72) 155.95 13.39 13.30
mH%EE(P/B) 1.56 2.08 1.98 175 1.56
EEESID) 052 0.50 041 035 031
EV/EBITDA 15.21 17.93 14.47 7.10 6.02

BRSRIR: wind, RKUESHERT

IES RS

2024 & 07 B 16 H
BRITR
Tk RINEGEDHE
6 NBIEK SEN (TR )
HETME 4.08 7T
Birthi& 7T
BEEHE
A BRSRAERE) 4112.24
B A BREABE TR 3,307.79
A BRETH{EERTT) 16,777.95
B A BRT{E(B A TT) 13,495.79
BSEF(TT) 1.84
B RIERER %) 67.75
—FR&RE/&K((GT) 7.78/3.83
E&
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1 (KIER-FR TR S BINMEXRE
HAREARE, #l S E2REHm )
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2 (KAER-NEREHF: M EEIE
i, KIEREERMUIHBE—5H
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
®BEmaEe 5,770.69 4,640.74 6,181.59 7,210.30 8,149.24 Bl g 32,396.75  33,390.13  41,21062  48,068.65  54,328.29
R7ITZE R B KT IR 977.70 1,187.08 987.93 1,522.33 1,284.64 [R5 28,164.31  30,174.22 3590501  40567.47  46,072.72
FRAS KSR 413.90 425.06 592.63 538.50 751.99 BAlie RN 68.15 92.19 94.78 110.56 124.96
7 4,777.24 4,006.47 477031 4,920.81 5,829.50 HEZEA 1,115.01 1,313.85 1,524.79 1,634.33 1,847.16
Hity 689.70 596.95 210.76 566.34 291.00 BEEEA 1,686.20 1,629.92 2,060.53 240343 2,716.41
mENBEAT 12,629.22  10,856.29  12,743.22  14,758.28  16,306.37 &2 642.29 74712 947.84 1,009.44 1,195.22
KHARRAR S 58 2,231.80 2,754.02 2,854.02 2.974.02 3,104.02 55 A 405.17 475.67 319.51 286.04 245.08
EE&Er= 10,472.46  10,74729  10,218.35 9,707.43 9,195.53 BRI NSRIRMEIRE (38357)  (1,340.57) (120.00) (170.00) (230.00)
wEIRE 469.78 215.16 127.58 113.79 81.90 NRMEETI S (13.40) (40.31) 2.10 0.00 0.00
FRRF= 2,09357 2,237.48 2,136.38 2,035.27 1,934.17 BRI ER 256.32 (276.78) (10.00) 20.00 30.00
Hits 3,277.60 2,974.12 3,028.40 3,096.09 2957.31 Hifth 80.06 3,100.07 0.00 0.00 (0.00)
ERmAmEF=Eit 18,54521  18,928.07  18,364.74  17,926.61  17,272.92 Bl FE 37621  (2,485.23) 230.24 1,907.37 1,926.74
BRIt 31,17443  29,784.36  31,107.95  32,684.89  33,579.29 SN2 9N 61.60 78.19 65.30 88.36 87.28
ZHAMETR 6,441.87 8,278.24 967046  10,431.17 923253 B4 120.25 167.55 130.27 139.36 145.73
R EEHR R R4 IR 3,205.54 2,275.01 1,097.10 1,156.65 1,401.61 Fi 8 28 31756  (2,574.60) 165.26 1,856.38 1,868.29
Hifth 3,119.02 4,138.59 5771.68 4,900.27 6,832.59 Frisw 3.29 (1.41) 11.57 185.64 186.83
bl a=yan 12,766.44  14,691.83  16,539.24  16,488.09  17,466.73 #FE 31427  (2,573.19) 153.69 1,670.74 1,681.46
KHIE 2,881.13 2,501.46 2,543.45 2,568.34 1,000.00 DERRIRIRE 258.67 (399.30) 46.11 417.68 42037
RfF RS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 55.60  (2,173.89) 107.58 1,253.05 1,261.10
Hity 1,740.34 1,664.59 1,553.17 1,652.70 1,623.49 FiWE (JT) 0.01 (0.53) 0.03 0.30 0.31
Emenatrait 4,621.48 4,166.05 4,096.62 4,221.04 2,623.49
mEET 18,167.52  19,744.89  20,63586  20,709.13  20,090.22
DEBRTFNES 225394 1,955.38 1,996.88 2,372.80 2,751.13 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,140.74 4,136.08 4,112.24 411224 4,112.24 24:N:(72]
BARRR 1,265.65 1,228.82 1,228.82 1,228.82 1,228.82 BN 3.41% 3.07% 23.42% 16.64% 13.02%
BEKE 5,623.53 3,037.32 3,134.15 4,261.90 5,396.89 EAlFE -154.61% -760.60% -109.26% 728.44% 1.02%
Hity (276.94) (318.13) 0.00 0.00 (0.00) HEFEATENE -112.63%  -4009.74% -104.95%  1064.72% 0.64%
BER@AT 13,00691  10,039.47  10,472.09 1197575  13,489.07 ERBES
RFMREBES R  31,17443  29,784.36  31,107.95  32,684.89  33,579.29 ESGIES 13.06% 9.63% 12.87% 15.61% 15.20%
FER 0.17% -6.51% 0.26% 2.61% 2.32%
ROE 0.52% -26.89% 1.27% 13.05% 11.74%
ROIC 5.75% -13.30% 3.23% 12.70% 11.58%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 31427  (2,573.19) 107.58 1,253.05 1,261.10 BFRIRE 58.28% 66.29% 66.34% 63.36% 59.83%
HrIBHEE 994.41 953.61 957.62 975.81 99491 BTRIRER 37.33% 80.22% 70.60% 61.08% 27.31%
552 476.45 548.09 319.51 286.04 245.08 mENtLER 0.93 0.70 0.77 0.90 093
FEIRK (256.32) 276.78 10.00 (20.00) (30.00) EEDELER 0.58 0.44 0.48 0.60 0.60
EEEAETH (887.91) 231.75 (430.39)  (1,934.25) 1,595.79 Eizseh
HE 791.46 808.29 48.20 417.68 420.37 Il dl SINEEEE 37.05 30.85 37.89 38.30 38.71
LE TSR 1,432.35 245.33 1,012.53 978.34 4,487.23 FIRERE 8.01 7.60 9.39 9.92 10.11
BAXZH 1,873.65 1,898.25 43142 360.47 49921 BB 1.12 1.10 135 1.51 1.64
KEpRAR 384.11 52222 100.00 120.00 13000  #|EEE (7T)
Eift (5396.71)  (4,493.79) (842.84) (927.93)  (1,071.70) =1l 0.01 -0.53 0.03 0.30 031
B & ENER (3,138.94)  (2,073.32) (311.42) (447.46) (442.49) BREEUETR 0.35 0.06 0.25 0.24 1.09
RN R 1,699.09 1,592.78 560.82 664.89  (2,937.65) BRRE 261 197 2.06 234 261
BRI (246.70) (289.48) 278.92 (167.07) (168.15) fE{ELER
EHift 159.36 (533.91) 0.00 0.00 (0.00) EES 301.75 -7.72 155.95 13.39 13.30
LR EISR 1,611.75 769.38 839.74 497.82  (3,105.80) RS 1.56 2.08 1.98 1.75 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.21 17.93 14.47 7.10 6.02
I & HEIER (94.85)  (1,058.61) 1,540.86 1,028.70 938.95 EV/EBIT 23.64 36.83 3457 9.97 8.43
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.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
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7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
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