[

KRSE

> B A3k 4 BrriEiR: £6 4 BiLREER 21.0 B, EEE
+15.5%, ¥RtE-18.9%; 2024M1-4 Rit#it&iHE 90.2 51, Etb+14.2%. B
ERAEMAEEN 12.3 B, BLL+9.7%, FtL-21.5%; 2024M1-4 Eitilt
KIEE 56.0 B, Eb+103%; K&ZES 4 BitREEN 1.9 B, FHb
+32.9%, ¥KEE-13.3%; 2024M1-4 B2itiitRHE 7.4 B, FEE+26.2%; K
TORX 4 BLAEERN 0.6 5%, EEL+52.0%, 3:ARtE-1.3%; 2024M1-4 &R
THLASEE 2.5 B, BEEL+41.7%.

> 4 BiteSIERITR FUHEISEER, 4 BATEERAEE 123 5,
BEL+9.7%, FREL-21.5%, IREFIERETE R ERBEENEMNEHER,
HiGEESE, 4 BETHAELASEN 52 FF, 2024M1-4 RititkHR
18.0 54, [ILL+68.6%; 4 FIRIGHSE 12,744 4, FIUHE 5,247 5, [H:s
SHIIERAS, HREFEE, EaAEREnE. LRERL, REENE
75 G318 8 5 BFEME, 6 BIER. BEFRK, ATHHEHFE G318,
PSR CD701. FI4EE 15/16 SEEER, FREHEY, SIEIHeeREa
%,

> ERHAIERSIER BOELEK. 2023 F 11 B, ATSENEE (RES
EEES) | AR 202451 B 16 B, LANC=REFATER, S
AFYIE BEERABRAT, St EEEOESEEEWRRTE 55
SMEURERD. EASSEMTTA. SR, AR-HUD SEELEITSE; 2024 6 5
H6 8, ARAETHRET 2024 5 8 3 31 BEITREXS M, BITAR
SCHRHEE . ORI ATHERBIRATIE, BEESERATRA.
PR, SIHCNERALIRGE, BNIEFTERESN, MRS,
> EIMEEIIERK FIFSE, 2024 F 4 BETENGE 3.2 5, B
Lb+92.7%, TREL-4.9%; 2024M1-4 EEFEEEIMEE 14.1 B, [BEEL+82.8%,
SUIEAR; 2024Q2 HOEEESHEK, AR, USiningsy, ASERE
RSk AR EHIFASSTE 2025 & Q1 STHLGRE, EHIFTAY
10 54, HRSRFmRSISHIINE 20 54, LS 2024 SR ReARIEN
FAESAREHFIGEN, SEMCBEEN. SEEE, GEIFKEKS,
> RN BAVEIFASITEENT, B EEREE, IRERIT
T, Ft 2024-2026 LI NSBIF 1,830/2,086/2,346 {255, ARHEFELDEI
79 80.1/105.0/134.5 {255, EPS 938179 0.81/1.06 /1.36 75, XIhz 2024 F 5 B
7 B 14.46 ST/RREOKERYT, PE B 18/14/11 {8, 4% " TR

> RISIET: SHANSIEEHARIEY; BEREEERRTN; BEMEE
FERISIRRIRER; Tl “HgEE" DRl

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 151,298 183,012 208,553 234,622
R (%) 24.8 21.0 14.0 12.5
HEBARRERERE (BATT) 11,327 8,013 10,495 13,447
R (%) 452 -29.3 31.0 28.1
SHE (T) 1.14 0.81 1.06 1.36
PE 13 18 14 11
PB 2.00 1.84 1.66 147

= UERTLR
WETHE: 14.46 7T

S EB
HUATFS:  S0100523110002

HRFE -

cuiyan@mszg.com

BREE: Wind, REESHREIN; GE: K170 2024 5 B 7 BKEI)

HEESHE

1TKZRISE (000625.5Z) RFRIFE—: 4t
ERISIR S1FERRINEE-2023/12/07
2 KIS (000625.5Z7) RFISIFE—: 202
3 FEEERIM=R 2024 INEA 525 -2024
/01/10

3EKZ5%E (000625.57) RFSiE=: 18
I ERISAR 2024 hNiEk I 25-2024/02
/07

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

K54 (000625) /5%

B1: KTESESAMEEEREILEE (1l %)

B2: KESEEFmEREEREILEE (F: %)

—— 2022 = 2023 2024 m— 2024[FLY
300,000 - r 2%
240,000 4 L 48%
180,000 A r24%
120,000 - L 0%
60,000 1 r-24%
o + r -48%

18 28 38 48 58 68 78 88 98 108118128

— 0022 w2023 2024 e 2024[FLY
250,000 - - 90%
200,000 L 60%
150,000 F 30%
100,000 0%
50,000 A F -30%
0 A F -60%

18 28 38 48 58 68 78 8H 98 108118128

BEERIR: IFind, REIESHRE

E3: KEEEHEERREERFEUEE (F: %)

BREEIR: IFind, REIESHR

B4: KEEFmFBIMIREEREIUEE (F: %)

— 2022  m— 2023 2024 m—2024[ELL

75,000 1 - 150%

60,000 r 120%

45,000 r90%

30,000 A L 60%

15,000 A r 30%
0 A F 0%

18 28 38 48 58 68 78 88 98 108118128

— 2022 w2023 2024 em—2024[ELY,
50,000 - - 175%
40,000 A - 140%
30,000 1 - 105%
20,000 A L 70%
10,000 A - 35%
0 A - 0%

18 28 38 48 58 68 78 8B 98 108118128

FESR: IFind, RAEEMIE

El5: FEmEAEHEE (1)

BRRR: IFind, RAEUESHRR

E6: fHEmEREHEE (1R)

20,000 4 m2022 m2023 =2024

16,000 A

12,000 A

8,000

4,000 A

18 28 38 4B 5B 68 78 88 98 108118 128

H2022 W2023 2024

7,000 -+

5,600 o

4,200 A

2,800 -+

1,400 A

18 28 38 4B sB 68 78 8B 98 108 118 128

BRIEE: IFind, REESHR

BRIEE: IFind, REESHTR
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SENT;

MINSHENG SECURITIES

KLSZE(000625)/75

KBS RBRERTRNCE

gk (BHT) 2023A 2024E 2025E 2026E EEMSBIER 2023A 2024E 2025E 2026E

BN 151,298 183,012 208,553 234,622 FEAREED (%)
S22 123,523 151,900 170,596 190,043 BN ERER 24.78 20.96 13.96 12.50
Bl RN 4,758 5,673 6,882 8212 EBIT g -16.37  -52.07 98.05 28.08
HEZA 7,645 9,022 9,698 10,558 SRR 4525  -29.26 30.97 28.12
SR 4,098 5,490 6,674 7,039 BHgEN (%)
ARz 5,980 7,503 7,925 10,089 ESES 18.36 17.00 18.20 19.00
EBIT 7,140 3,422 6,778 8,681 EFIEER 6.28 4.25 5.06 5.76
552 -897 -839 -876 -929 REFIERER ROA 5.96 3.76 4.41 5.11
GARAIELAES -814 -317 -292 -300 EEFE ISR ROE 15.76 10.29 1215 13.74
RIS 3,050 1,830 2,086 2,346 EEEED

EdVFiE 10,447 8,070 10,982 14,070 mEntER 1.27 1.27 1.28 1.31
SNz 142 0 0 0 EREELER 1.12 1.14 1.14 1.18

s 10,589 8,070 10,982 14,070 MEtr=x 0.63 0.60 0.64 0.65
IREs) 1,087 291 439 563 BrEREER (%) 60.73 62.24 62.62 61.78
F 9,502 7,780 10,543 13,508 FEWE

HEFBAEFFE 11,327 8,013 10,495 13,447 MR EERES 5.82 7.53 6.67 7.10

EBITDA 12,439 8161 11,986 14,415 FLRREEREL 39.79 30.92 35.35 33.14

R 0.80 0.86 0.88 0.89

BEffEE (Hh7x)  2023A  2024E  2025E  2026E FIEITE (5T)
RhES 64,871 72330 86,778 97,812 SRS 1.14 0.81 1.06 1.36
VDl SN EL 40,070 53,605 58,160 67,076 BRSE 7.25 7.85 8.71 9.87
SUNEAN 288 1,215 881 1,251 BREEUEH 2.00 1.33 217 1.97
7 13,466 12,867 16,524 17,253 ERRALF 0.00 0.20 0.20 0.20
HAtimahar= 12,240 12,614 13,059 13,416 (GESF

mshEr=ait 130,935 152,631 175,401 196,808 PE 13 18 14 11
KEBRAUR 2R 13,787 14,058 13,884 14,378 PB 2.00 1.84 1.66 1.47
EEar 19,994 20,766 22,800 25,437 EV/EBITDA 6.42 8.89 4.86 3.29
FRAT= 15046 14996 15046 15,146 REWEER (%) 0.00 1.38 1.38 1.38

IEmEhEr=ait 59,236 60,509 62,766 66,310

wEeEgit 190,171 213,140 238,168 263,118
FEHAMESR 30 30 30 30 HERER (BHT) 2023A 2024E 2025E 2026E
IR E VS EL 75747 87,163 101,252 110,922 SR 9,502 7,780 10,543 13,508
Hftimantatk 27,463 33,103 35308 38,789 IrIBFOREEE 5,299 4,739 5,208 5,734

RanfatkRait 103,239 120,296 136,590 149,741 BIzRER 7,880 2,819 7,972 2,779
KHAER 72 122 222 422 ZETFMMER 19,861 13,221 21,485 19,560
HitK At 12176 12,251 12,325 12,399 BAFZ -2,528  -5409  -7,440 -8,615

ERaIGERET 12,248 12,373 12,547 12,821 B -2,242 -271 174 -494

GafRat 115,488 132,668 149,136 162,562 IREENIER -6,208 -3,850 -5,181 -6,763
e 9,917 9,913 9,913 9,913 PR E 35 -5 0 0
DRI S 2,830 2,597 2,644 2,705 REER -563 124 174 274

RIS T 74,683 80,472 89,031 100,556 EFTMMER -2128 -1,913 -1,857 -1,763

GRMREFN ST 190,171 213,140 238,168 263,118 MEFne 11,435 7,459 14,448 11,035

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES KZ&5%(000625)/:5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



