2

L |

iR UESS

RFE LR H

%tk (835640.BJ)
2025 %01 A 25H

BIEFR: EN (£H)

B RAY T AR E A KRR, i 2024 V3 &4 4] 5,000~5,500 7 T
—RFTE e 2

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

B 2025/1/24
L AT AN (L) 23.72
—F R FHRIK(T) 39.98/10.34
EAA(TL ) 44.53
AABTFAE(CA) 41.64
B AR (LAL) 1.88
AR R (1LAT) 1.76
I3 A #FE(%) 378.15

At AT AT 70 B A

® b S L 2024 13 EH4 A1 5,000~5,500 T T, £ “ENT R

g ik 2024 2 F WL, T 2024 % HY2E % A)1E 5,000.00~5,500.00 77 T,
Bl HL T % 65.79%~62.37%. 2024 F £&2 5% 577 5% KW B R, 3
S4B AT B AR R R B AR, FEG Sk AN R AVEE 2023 AL
Tifo 5FLGAEEAN DT 2024 5. 445 2025-2026 F 2 AN, it
2024-2026 <73 £ 41H 0.52/1.05/1.51 12T (A4 0.63/1.05/1.51 12T.), EPS #
0.28/0.56/0.81 T.(JR 44 0.33/0.56/0.81 7T.), % AT AL+ & PE 4 86.2X/42.3X/29.4X,
ATHAEEECLMAN 400G FRASEES F o0, RNEHF “EN” F4,
® TIHIB ALK, FH 2025 FHERABRISRAZ 40214
NETF 2024 F 12 A 17 BB FEFLELN, RERFMEARSMER AR KT
LA KA RN KB AR BEREF LM PEL AR ZIEMXF LA K
HHE K E 2025 F 10 A 26 B, 2025 F#it B % XFERH L AL LA 5] 4.02
L, LPMERAH. B3 L5545 7000 7 T, 44EB &, RUE7T F 1.72
1L, 2024 5FmE 12 A 18 BRFRAAEHH 1.15 12T,

® I AALILEZRALAERF, HTCC M #E+A 400G HRMAHERS
FEEAKIMEAMLZANR, EZAFLIEZRAE (LIETFMERAD) ARG
ARG E, FaXEq B b BIRE YA, G LR A KT 0 B RESHE
B, MBS, B, MEBHARKERSE REIRH. RERILFABLELE
Ak SR kB 69 KR, E AR R AR S AR X s hy £ SN Kok
BRTHFNEERET®, §HAT 2023 FC%4:8 7T A HTCC AE W LE
#AAZ, BAT, HTCC A B A& 5 g = LH R 5% P ayE K, it 2025 F
Fe kA A A K, F KA B R A SAURG R B BT E, BAT
A FRBRLEALRZ R LT MRET LFH R 5, HH R4 400G & L
LE R E S,

® MeRT: FITHE MM, HLMRTHFwE, FFALERIEF,

I W 4 8 F A B A A8 AR
CESCER S A7 2022A 2023A 2024E 2025E 2026E
TR T Y Tipguy BN (E L) 808 815 747 878 1,075
ol = 5 45
Kl AN EHEAIL, YOY (%) 34.0 0.8 -8.4 17.6 22.4
2024Q1-3 RILEMSSOMLA—IRIAT a4 4i(F 7 1) 143 146 52 105 151
15 8.2 47) -2024.11.19 YOY (%) 40.1 23 -64.6 103.7 43.6
(5G-A+6G 358 R AT 545, £ 5] F (%) 39.4 41.5 29.2 34.6 36.6
. A E (%) 17.7 17.9 6.9 12.0 14.1
] ) @ K IR ik —
20%4H1 ﬁj”‘;i“ KL A 45% ROE(%) 19.5 17.4 6.2 11.8 15.3
A1z & A7) -2024.8.28 EPS(#ki#%/7) 0.76 0.78 0.28 0.56 0.81
(FhLsambk+R B mRak, i PEM#R) 31.2 30.5 86.2 423 29.4
DHEA SGA sk kime— _P/BUD) 5.9 5.2 52 49 44
TS B A 2004318 HOBRR: BB TFIRIE AT R I
4l B B )G & 04 I B A R O 1/4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1020 953 1116 989 1102 FIdA 808 815 747 878 1075
N4 244 232 341 193 263 RSN 490 477 529 574 682
R &Y YR &) 595 585 592 637 621 B LALLM A 8 10 8 10 12
Hpb gk 1 2 1 3 2 FLEA 25 22 20 23 27
AT IR 1 1 1 1 2 FHERR 56 76 69 79 91
oy 165 123 170 144 205 HEARA 64 73 71 82 97
AR 14 9 10 11 10 W45%A 2 1 1 -0 1
ERB T 374 423 380 525 629 T ABAAMK -1 3 2 2 3
KA 14 13 14 15 16 HAlks 12 19 18 17 18
&~ 333 362 329 398 485  DMAMEZ IS 1 0 0 0 0
TF = 13 12 13 12 11 #&RANE 2 -1 0 0 -0
H AR R T 14 35 24 100 118 FEARME -0 -0 0 0 0
# =& 1394 1376 1496 1514 1732 ELAlE 170 164 58 118 169
A G A 582 429 537 494 604 BRI 0 0 0 0 0
s BHE K 44 48 40 47 15 Bk 0 0 0 0 0
REAT 235 B AR AR 427 305 412 358 488  AHEH 170 163 58 118 169
HAbF ) R 111 76 86 88 101 FTATAL 18 8 3 6 8
ERS Rk 32 56 69 72 74 #FE 152 155 55 112 161
KA 2K 10 35 44 49 50 UHBAHZ 9 9 3 7 10
HACIE R R 22 21 25 23 24 A BEN 8 EAE 143 146 52 105 151
R At 614 485 607 566 677  EBITDA 191 193 88 153 215
JHMFRAE 27 30 33 40 49  EPS(%) 0.76 0.78 0.28 0.56 0.81
%N 188 188 188 188 188
H AN 154 172 172 172 172 EXEJLE IS 2022A  2023A  2024E  2025E 2026E
(RS & 412 502 535 604 703 ARKEh
12 B EN A RAE RS 753 861 857 909 1005 & LA (%) 34.0 0.8 -8.4 17.6 22.4
RAxA R AR A 1394 1376 1496 1514 1732 &k A1E%) 46.8 3.9 -64.6 103.5 43.6

V2B TE N )4 Y) 40.1 23 -64.6 103.7 43.6

KAV A

A F(%) 39.4 41.5 29.2 34.6 36.6

A E (%) 17.7 17.9 6.9 12.0 14.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 19.5 17.4 6.2 11.8 15.3
BEEHALR 123 125 147 72 302 ROIC(%) 17.6 16.1 5.6 10.8 14.5
b IR 152 155 55 112 161 ks
718 4K 22 29 31 36 46 TF RATE(%) 44.0 353 40.6 374 39.1
W %% A 2 1 1 -0 1 % AR E (%) -183 -143 -25.6 7.0 -15.4
S TP -2 1 -0 -0 0 A E 1.8 22 2.1 2.0 1.8
BIEFETH -8 -99 53 -84 85 &k E 1.5 1.9 1.8 1.7 15
Atz T LR -44 37 6 8 10 EBEfS
BT EFHALRA -97 -74 10 -180 -150  ERFRAEE 0.6 0.6 0.5 0.6 0.7
WAL 98 75 -8 179 149 R EEHFE 24 2.0 1.8 2.0 25
EeEidy 0 0 -1 -1 -1 RAT T 2K B 4 & 29 3.1 3.6 35 4.0
H AR F AR 1 1 3 -0 0 HFEAHkE ()
EFEHASR 11 -46 -49 -67 56 FERROK G (RATRETE) 0.76 0.78 0.28 0.56 0.81
48 IHE 24 4 -8 7 32 BREENERCGRANED 0.66 0.67 0.78 0.38 1.61
KA 5 25 9 5 1 BRETE(RIAER) 4.01 4.59 4.56 4.84 5.35
£ 38 B3 e 0 0 0 0 i S
FANARIE Do 6 18 0 P/E 31.2 30.5 86.2 423 29.4
HRE T4 25 93 -49 -79 25 P/B 5.9 52 52 49 4.4
R H iR 38 6 109 -175 96  EV/EBITDA 22.7 225 48.2 28.9 20.2
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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