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KITR{5 (002419 )

BB SERE, TEEREAR &L RS RIKZ

EH., NEKR 2022 FIR, £EIMEI 121.25 1275, yoy-1.17%, LIARHEFE
1.20 1Z7T, yoy-48.26%, NAEFITREFE-1.88 /27T, yoy-113.26%, 22Q4 SEHEI
29.03 1Z7T, yoy-5.5%, SCELFRHEFE 0.05{27T, yoy+122.3%, INAESIFEEFE
-0.10 1275, yoy+86.5%.,

WG, PAESKRE, 2022 EWE/BHSBISEINEI 39.31 127T/79.43 1278, 551
BEL-6.55%. +5.78%., ERKE, WEHE, FERXZBZWE, SBoIEELREE
BPEE. BhAE, TEROBCERZOEREETE, AmOEE, &igzOE
MEFHE yoy+12%; QBHIAIRESREX(TENKIERF, £FEIRERESREN
1T 60%, SHENL 22%, b, A& LIVSRELRE, L LEREEREE
{UIRSS GMV 9 57 27T, yoy+11.7%, EREHFHESRAZGE 4,200 75, APP F/NE
FHIESRIE 490 /5; HERE . XOEFIEPREFE, GMVIX 1.6 {Z27T.

IJEAE: #&LEE 22 R, HEEMWH 102 X (SNHE. SEEE 6 X ); 8 119
2, (BIIZEET 30 K)o NENFLHARIVEMS, HHAWE/ET 3/6 K ( ZIRE
M2 %K ); XAMBE/ET 3/16 K; LAWAMAE 5 1; BEERATE, BLOKRFT
WHWEIE 9 1, RFUIRSZEHIE 7 1.

AILUIEAE. #IEE 22 3K, NEH/ELME 108.01 27T, yoy-1.64%, HF,
WE/EBHm o aISEIEIL 36.39 1275/71.62 1278, S 5IELE-10.85%/+3.81%, MEZZE
BREIIEEWEMm, FiEE%0 yoy-13.01%; BHEHFTIRWSHELRN, FiHR
ER yoy+1.29%

FEFR: 2022 ELNFISCIERE 44.63 1278, FFIZR 36.81%, [EEL-2.4pcts, FefilHE
M, BRRTHRAATDAZFFARTEBEREES 1.3 2T urE.

B 2022 EATIHABERR 37.8%, BLb-1.2pcts, ZRERRGT, H 1) HE
ZRFIER 31.9%/[ELE-0.8pcts; 2 ) BIBERFIE 3.0%/[EE0-0.1pcts; 3 ) HARZERFIER 0.7%/
Btb+0.2pcts, FERHF WA EIRNIEINAE; 4) WSERR 2.1%/FLL
-0.5pcts,

RS . 2022 SFESLIFREEFE 1.20 1278/yoy-48.26%, EERIAERBHINEF)E
DA 0.98 IZTTHE, MEEE RS EAEEFE 2.18 27T, yoy-6.04%; SLII
EIAEEF5E-1.88 1275/yoy-113.26%.

BERN. AFRUBESEAENS ISR, ORERE EE TR BHLS
REFER, HEASRERE, ITESBZORREERARERSE, KHIEME,
EERELTUSEBARREN, I TEXT 2023/24 SIFE%F)HAIFR 2.99/4.85
{Z75%E 2.73/3.81 127T, FiE 2025 FFEHSFETNN 45 1275, #HF “IN” F4E,

REeiRR: AMEFNE; FRKEFRIH; FSHHET REER R

WSS EIERGE 2021 2022 2023E 2024E 2025E
S INCYPD) 1226824 1212503 12,731.28 1343150  14,237.39
IR ®Y) 397 (1.17) 5.00 5.50 6.00
EBITDA(E S TT) 727.70 808.89 978.12 856.09 955.30
HEBATENEEBT) 23211 120.09 27265 380.99 454.74
IR ®Y) (8.41) (48.26) 127.03 39.74 19.36
EPS(TT/AR) 0.20 0.10 0.23 0.33 0.39
MR (P/E) 30.97 59.86 26.36 18.87 15.81
M (P/B) 1.75 1.78 1.76 1.69 1.56
HHER(P/S) 0.59 0.59 0.56 0.54 0.50
EV/EBITDA (20.24) (16.13) (10.47) (18.91) (14.22)

BEBRIR: wind, KRIESHRFT
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 4,285.97 4,599.62 4,334.63 7,850.82 6,162.73 EN 12,268.24  12,125.03  12,731.28  13,431.50  14,237.39
RIWTEER R R SR 106.71 193.00 22.73 204.86 36.38 5% 7,454.58 7,661.90 7,524.19 8,146.21 8,798.71
FRAS TR 60.41 46.20 66.45 5751 71.84 Bl RN 96.26 89.46 90.39 107.45 113.90
5% 845.28 970.95 769.41 1,091.82 951.91 R 4,012.66 3,868.82 4,010.35 4,204.06 4,271.22
Hity 4121.23 3,664.43 4,510.38 3,740.52 4,541.64 EEEA 388.72 366.76 356.48 335.79 327.46
mabEEAT 9,419.59 9,474.20 9,70359 1294553  11,764.49 MEER 68.83 90.49 76.39 80.59 71.19
KEB R 0.00 0.00 0.00 0.00 0.00 45522 317.20 254.30 267.01 (13.43) (14.24)
EIER= 5,935.75 571233 5,446.85 5,181.36 4,915.87 B /(ERRERE (20.74) (23.05) (15.25) (19.34) (18.96)
EETRE 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 110.90 115.92 2.07 (1.19) 0.11
TREF= 858.38 831.05 797.45 763.85 730.24 i lien (0.05) 249.63 3.83 1.14 1.53
Hifty 15,891.51 14,425.75 10,509.49 13,256.15 12,306.86 Hitb (517.96) (782.57) 0.00 0.00 0.00
ERFE=A T 22,685.64  20,969.13  16,753.79  19,201.35  17,952.97 BEFE 357.84 233.38 397.11 551.44 651.83
BrEgit 32,106.89 30,443.93 26,457.38 32,146.88 29,717.46 BASMIN 43.11 41.49 45.77 43.46 43.57
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 68.79 73.04 52.76 64.86 63.56
JUAREEISIVENIL S 2,584.85 2,357.15 3,290.77 2,470.08 3,697.31 gz 332.15 201.82 390.12 530.04 631.85
Hith 3,783.12 3,827.70 797062 11,108.08 7,951.34 FriSki 98.79 8231 116.26 14841 176.92
bzl =y 6,367.96 6,184.85  11,261.39  13,578.15  11,648.65 EFE 233.36 119.52 273.86 381.63 454.93
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 1.25 (0.58) 1.21 0.63 0.19
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 23211 120.09 272.65 380.99 454.74
Hith 16,787.18 14,996.41 11,103.63 14,295.74 13,465.26 SRS (T) 0.20 0.10 023 0.33 0.39
|35 8 =yne 16,787.18 14,996.41 11,103.63 14,295.74 13,465.26
bdi=giy 27,989.91  26,394.09  22,365.02  27,873.90 2511391
DEBRIRIN G 7.64 6.94 7.43 7.77 7.89 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,200.30 1,168.85 1,168.85 1,168.85 1,168.85 23573
BARRTR 1,309.05 1,139.04 1,139.04 1,139.04 1,139.04 Bl 3.97% -1.17% 5.00% 5.50% 6.00%
B 1,801.66 1,734.74 1,844.19 2,046.84 2,339.89 BRI 6.80% -34.78% 70.16% 38.86% 18.20%
Hith (201.67) 0.28 (67.15) (89.51) (52.13) IHEFEAREFIE -8.41% -48.26% 127.03% 39.74% 19.36%
BRAFRR AT 4,116.98 4,049.85 4,092.36 4,272.98 4,603.54 EFIBES
REFRARR E R 32,106.89  30,443.93  26,457.38  32,146.88  29,717.46 ESES 39.24% 36.81% 40.90% 39.35% 38.20%

e 1.89% 0.99% 2.14% 2.84% 3.19%

ROE 5.65% 2.97% 6.67% 8.93% 9.89%

ROIC -18.24% -1.59% -2.73% -2.90% -2.40%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 233.36 11952 27265 380.99 454.74 o 87.18% 86.70% 84.53% 86.71% 84.51%
IR 466.64 511.54 299.09 299.09 299.09 B RIRE -72.12% -79.15% -83.78% -155.51% -108.48%
[ug=E3z] 639.32 604.97 267.01 (13.43) (14.24) maptLE 0.84 0.83 0.86 0.95 1.01
REIRE 0.05 (249.63) (3.83) (1.14) (1.53) ERENLLEE 0.77 0.75 0.79 0.87 0.93
EEReTH 1,468.55 (330.59) (39.40) 2,706.59 (2,286.89) EiEsth
He (73.87) 1,747.97 3.28 (0.56) 0.30 RIKTR B = 119.27 80.91 118.03 118.03 118.03
ZEFHNSTH 2,734.05 2,403.78 798.81 337155  (1,548.53) FIREER 15.16 13.35 1463 14.43 1393
BARZH (15,024.24) 1,784.51 3,892.78 (3,192.11) 830.48 LEFEER 0.49 0.39 0.45 0.46 0.46
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 14,394.20 (1,908.12) (3,970.45) 3,224.84 (822.84) gl 0.20 0.10 023 0.33 0.39
BREDIS R (630.04) (123.61) (77.67) 32.73 7.64 BREENER 2.34 2.06 0.68 2.88 -132
RN 991.98 (177.24) (754.78) 312.92 (22.83) BRER 352 3.46 3.49 3.65 3.93
AR (388.67) 0.48 (231.35) (201.00) (124.37) fEEHER
Hity (2,699.02) (1,798.56) 0.00 0.00 0.00 =R 30.97 59.86 26.36 18.87 15.81
FREDASHR (2,095.71)  (1,975.32) (986.13) 111.92 (147.20) i) 1.75 1.78 1.76 1.69 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -20.24 -16.13 -10.47 -1891 -14.22
B FEINE 8.30 304.85 (264.99) 3516.20  (1,688.10) EV/EBIT -34.52 -25.89 -15.08 -29.06 -20.70

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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