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® “KFHR” MAI A, %FE “EN FL
H BN S N K, RAVTF A 8] 2023-2024 SF 2 £4 F1EFM A 3.44., 4.78 (R
M 441, 6.25127T), #73 2025 FHM A 6.63 12, EPS # 1.40. 1.95, 2.70 T
/B, HRTRLMAT & 2023-2025 5 PE #4 60.0. 43.2. 31.1 4%, HFENGAE “HF
W ABHMIE., BR. SRR H, %485 “FEN” R%,
ok AFHREK, ARLAE5LLREREREF
(1) 28] R A 2022 FF4h, £FFAZLEN 157711, RHEK 51.62%;
KA A 3.03 107, RILIEK 2523%; KA EASA0 243 101, BEK
10.19%. 4Tk A, HAARICANR 723 120, FlHIEK 31.29%; AuRMliEiz
JENH 142407, B 38 K 46.69%; %8 Z BURRIAN A 3.59 10 7L, Rl 138 K 51.38%:
AEEBMANA 18912, BIHIEK 107.65%; I FERIEAAA 1.09 21, R
mW%4m%%OQ>A$Aa%&%ﬁ$%%&%,ﬂm%T%a&4€%
o AHER AT % AESAH 8.76%. 827%, BT 0.87. 1.12 A8 5
ﬁ,%ﬁ%miﬁMﬁ%,ﬁw&ﬁawﬁaﬁmo
O L HARMFHRLS, ITF_HKELK
2022 FA 8 TR T 15.5 L nHaEF, GEOVIS Online /£ &4 F ik X 4 &
0, R FREE AREXAERGERTHRA L, FATHROHRGE LssE
Fodk S04 S (1) @d A LR, HETERLETHLEEX, 25@M
KARH T AMEE AT K, 4T 2B (GEOVIS Earth), ZEMR T
£ (GEOVIS Earth Studio). Z B33 X #-F& (GEOVIS Earth Dev) =3
R4 (2) @k L=, @id 2 B = (GEOVIS Earth DataCloud) #=

E RS HF @(mww&»mnm)&##& = 3 ﬁm%ﬁ@m%%%
SRR, B E AL S HERS; 3) @ Ex, @A EH. M £

EERIGEFR, AT ROGAIT L H A
©® &R 7T : BUFIM B BRI s 3% 58 4 Ao B #7 1k 538 & R &

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,040 1,577 2,315 3,338 4,819
YOY (%) 48.0 51.6 46.8 44.2 444
)3 £k % A (B 71 ) 220 243 344 478 663
YOY (%) 494 10.2 41.6 39.0 38.8
24 E (%) 49.5 489 48.9 48.6 484
4 F) E (%) 21.2 15.4 14.8 14.3 13.8
ROE(%) 16.4 9.0 11.5 14.0 16.5
EPS(#3#/7.) 0.90 0.99 1.40 1.95 2.70
P/E(1%) 93.6 85.0 60.0 43.2 31.1
P/B(#%) 14.4 6.4 5.9 53 4.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2146 3917 4103 5814 6360 BRI 1040 1577 2315 3338 4819
e 1069 1961 2072 2024 1975  EFadks Ak 525 806 1183 1715 2487
R MK E A B AR 3K 603 1096 1218 2490 2864  FALALE A Ao 2 6 7 8 10
Hpb gk 19 25 43 55 86  EAH A 100 138 193 269 388
AT IR 85 93 173 215 340  EEFA 98 130 201 284 395
oy 167 389 303 725 78  HAKA 142 223 324 467 675
H AT 202 353 293 304 308 MEHRA 9 -32 -34 24 -5
R T > 217 729 789 962 1099 &~ RAEHI K -20 -17 -100 -124 -156
KA 19 53 73 95 118 Atz 56 66 80 95 115
B3~ 29 108 138 179 238 AAMETFAE 0 0 0 0
TF = 67 294 369 466 519 BEHME -5 -8 -9 -10
H AR R T 102 274 210 222 225 FAEKABMKE 0 0 0 0
gl 3 2363 4645 4892 6776 7459 B LAHE 203 286 413 582 818
A G A 709 1214 1050 2409 2342 RIS F PN 61 40 48 57 69
s BHE K 140 9 9 9 65  EdshbI b 2 5 7 9 12
REAT 235 B AR AR 364 806 140 1574 913  AHEEH 262 320 453 630 875
AR RAT 205 399 900 825 1364 FTIFHL 20 17 24 33 46
ERS Rk 175 76 106 108 102 #F178 242 303 430 597 829
KA 2K 0 0 0 0 0  JUERBRAEAHE 22 61 86 119 166
HALAER ) 5 175 76 106 108 102 va & £ 8] % A1 220 243 344 478 663
R At 884 1290 1156 2516 2444  EBITDA 260 305 475 685 968
JHMFRAE 45 143 229 348 514  EPS() 0.90 0.99 1.40 1.95 2.70
A 220 245 365 365 365
FTANAR 770 2325 2205 2205 2205  ERIEITES 2021A 2022A 2023E 2024E 2025E
[ & 445 642 978 1449 2102 AmKfeA
12 B EN A RAE RS 1434 3213 3508 3912 4501 B Ak AN (%) 48.0 51.6 46.8 44.2 44.4
RAxA R AR A 2363 4645 4892 6776 7459 & L A)EH(%) 34.8 40.6 44.4 41.1 40.5

V2B TE N )4 Y) 49.4 10.2 41.6 39.0 38.8

KAV A

25 & (%) 49.5 48.9 48.9 48.6 48.4

A E (%) 21.2 15.4 14.8 14.3 13.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 16.4 9.0 115 14.0 16.5
BEEHALR 167 29 262 296 267  ROIC(%) 12.7 7.6 10.4 13.5 16.7
A 242 303 430 597 829  fEfEseS
718 4K 22 44 81 116 151 %= (B E (%) 37.4 27.8 23.6 37.1 32.8
W %% A 9 -32 -34 24 S5 H R E(%) -52.2 -56.8 -533 -45.6 -36.8
#ZFEMK -4 5 8 9 10 AshE 3.0 32 3.9 2.4 2.7
BTEFELH -143 -466 -229 -400 -718 A E 2.4 2.6 3.2 1.9 2.1
Atz T LR 59 116 7 2 -0 FEfS
BT EFHALRA -98 -490 -149 -296 305 B FRAER 0.5 0.4 0.5 0.6 0.7
WAL 66 336 112 136 111 JL MK 2K B 4% % 22 1.9 2.0 1.8 1.8
EeEidy -16 -72 -20 221 22 pATKEH A HE 1.7 1.4 2.5 2.0 2.0
BT ALK -48 226 -57 -181 217 EHE#BE (L)
EFEHASR 88 1398 -49 75 ERROK G (RATRETE) 0.90 0.99 1.40 1.95 2.70
48 IHE 140 -131 FNEEINE RIS 0.68 -0.12 1.07 121 1.09
KA 0 0 FROF T (RATHER) 5.85 13.10 14.30 15.95 18.35
& B AL A 0 25 120 i S
FANARIE Do 21 1556 -120 0 P/E 93.6 85.0 60.0 432 31.1
HAeE TR -73 -52 6 -49 75 P/B 14.4 6.4 5.9 53 4.6
R H iR 157 879 111 -48 -105  EV/EBITDA 115.3 94.7 60.9 42.5 30.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT AR EAAIL B 0T R & RIS 09 9 AT )T R IR BN 69 17 H] B K @ 4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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