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o FHAMKRBEARA, ATILRFF—%, ¥ “EN” #4L
HERRETH, T BLEREANNIFTEER, FREREAIRS, 28 R
TEREFBEARG LS, RHEEMTHELEFERAENMITES, &
M4 B AT, it 2025-2027FY V2 &4 F1EH 3.7, 6.0 #= 8.6 {LH L, &
EPS % 0.15. 0.24. 0.34 £, HATMATE PE A 44.7. 279, 193 4%, %
“ENT P

® TR MERETBER, FEBHETLREER

N B BAEAT B VBRI AR 20 B E B, AN LA, Bz
HEERMEA S SRR, B LT AT FLEEFRS, BAFEHER~
F R BAE L2 ,2015 5 10 A, F 4w A## 7P B il 47808 8, T 2020
F2ARANITRER, HTRFS ABEHERKEARAIRITEE, A
INEIAR, FVBH LR FERS) B KRIRT RSB SK &, BRAYE
AANRMR R LHfEE, S LGHEER, AXRERARBTHE R ERERRE,
® L HEZBILRAL, ATHHHEHE—F

NER TN EFLRRFALES, BT BEEF X GRELE AN IITEE, =
EHH A KARF G E LS, B, 28656 Bfe ik 555 5 2 — A2
TERNS, OFNRMRELZIGE LA AT AR, FELSEEREE LT @6 L
AT RAT G R o AW 3 — T BN ST J AN, HFILRAL. 2B
g, R RAF Ak itk — 3R AT,

©® MAMARA Pk, BAAFE T IRAIL

2023/2024 W4, N8 EIE AL 35826 1L, HbEE AN 357.82
AT, R Y 62%, N EAKEZE L5 OB TEA 68.98 LAT, F
LT % 18%; &1 FAEMABAR K& AL E NWS FHLETH, N LA
T IaEAAE-118.07 ACHET. »SNFAEHRA RS, BFHE RN ALK A
BEERARMIMRIT—RY S, ALYk — TRz,

O M &T: B ATtk B R AT, AR BRI KA TR A
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FY2023A FY2024A  FY2025E  FY2026E  FY2027E
2l SN (B ) 95214 35,782 31,812 28,986 28,598
YOY(%) 39.6 (62.4) (11.1) (8.9) (1.3)
HA)H(E 7 ) 4,081 (17,126) 372 597 864
YOY(%) (5.1) (519.7) (102.2) 60.4 44.8
2% (%) 225 359 31.8 36.3 419
A E(%) 43 (55.1) 43 7.4 10.4
ROE(%) 2.0 9.2) 0.2 0.3 0.4
EPS(#5%/7) 1.62 (6.81) 0.15 0.24 0.34
P/E(f%) 4.1 (1.0) 44.7 27.9 19.3
P/B(f%) 0.1 0.1 0.1 0.1 0.1
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FEGHEE@AA) FY2023A FY2024A FY2025E FY2026E e G FY2023A FY2024A FY2025E FY2026E FY2027E
RIS 172,398 118,015 112,542 138,516 170,295  FHIkA 95,214 35782 31,812 28986 28,598
Na 52,539 25952 16,860 14,783 14,013 Bls ik 73,764 22,933 21,681 18,478 16,622
B 2 18,200 12,387 22,330 19,996 19266  Fk A 3,671 1,286 1,177 1,101 1,087
A5 78,458 71,969 56,290 89,747 123205  EFEFA 1,030 1,036 700 580 801
H R F - 23,201 7,707 17,063 13,991 13,811 HAA AN/ R (5,637)  (17211)  (4438)  (3,494)  (3,108)
R T > 444,085 327,143 332,645 309,011 292376  ELF|EF 11,111 (6,683) 3,815 5,333 6,980
Bl # P~ RAZEIAL 31,416 28,206 31,026 34,129 37,542 AWM HdN/ R (1,697)  (4,275) 254 290 343
THSF = RBAERIART = 412,670 298,937 301,618 274,881 254,834  HAEAIE 2,712)  (9,512) (357) (200) (15)
b a3y 616,483 445,158 445187 447,527 462,671  MRALETA)IE 10,096  (11,920) 3,204 4,843 6,622
Rk 179257 93,958 91,382 92,875 94,968  FfiFt 6,015 5,062 1,826 2,712 3,642
48 BHE 3K 52,179 42,112 42,533 42959 43388 U HEABIE -0 143 1,006 1,534 2,116
RAT IR 3 10,392 9,103 10,013 11,014 12,115 Y2&#441A 4,081 (17,126) 372 597 864
AR AR 116,686 42,744 38836 38,902 39464  EBITDA 11,794  (7,645) 2,949 4,553 6,279
JER 168,735 126,311 120,351 114,683 109291  3=dEE 4 4] 6,534  (27,420) 596 955 1,384
KA 138,223 114,438 108,716 103,280 98,116  EPS(% 1) 1.62 (6.81) 0.15 0.24 0.34
kR 7R 30,512 11,873 11,635 11,403 11,175
%At 347,992 220269 211,734 207,558 204,259 FY2023A FY2024A FY2025E FY2026E
%A 683 684 752 827 910  ARK#AH
ik & 202,856 185332 185,929 191,064 205,729 B AN(%) 39.6 (62.4) (11.1) (8.9) (1.3)
=R o 203,539 186,015 186,681 191,891 206,639 & AHEH(%) 36.6  (160.1)  (157.1) 39.8 30.9
JHMFRAE 72,439 45057 46,773 48,078 51,773 VAETANEAAE%) G.1)  (519.7)  (1022) 60.4 44.8
RAEAE AR B LI 616,483 445158 445,187 447,527 462,671  FEAIgeH
A (%) 22.5 35.9 31.8 36.3 41.9
A (%) 43 (55.1) 43 7.4 10.4
ROE(%) 2.0 9.2) 0.2 0.3 0.4
ROIC(%) 2.1 9.5) 0.2 0.3 0.4
B S
£ FY2023A FY2024A FY2025E FY2026E FY2027E R RS0 56.4 495 47.6 46.4 44.1
BEEHASRA 7,452 13,156 (4,664) 11,273 12,627 % AR E(%) 67.7 59.3 57.0 55.6 52.9
HAT 9,214 10,096  (11,920) 3,204 4,843  AFHLE 1.0 13 12 1.5 1.8
A7 18 Fe e 44 3,366 4,040 4,847 5817 6,980  EFILE 0.7 0.9 0.9 1.1 13
TEFALH 7,035 3,338 3,339 5,339 5340  EiEBfS
Atk (12,164)  (4,318) (931)  (3,086)  (4,536) EH FREEE 0.2 0.1 0.1 0.1 0.0
B EHALR (3,261)  (5,619)  (5,585)  (9,085) (11,020)  mAIKIKEEEFE 29.2 14.6 19.7 17.1 16.1
AT L 5,551 9,913 9,855 8,120 8360  mATRKIK A4 E 8.9 3.7 2.8 2.8 28
HA (8,812) (15,532) (15,440) (17,205) (19,380) AR A#E 1.2 0.5 0.5 0.4 0.3
BT EHALA (5,722) (14,784) (31,808)  (9,514)  (1,743)  Hpi#k (L)
BEAL AR T 9 -0 -0 -0 -0 EROKCGE (AR 1.62 6.81) 0.15 0.24 0.34
BATH 60,511 66,322 29,959 109,766 -0 HREENARRIIER 52 (1.9) 45 5.0 5.7
H Ak (66,242)  (81,106) (61,767) (119,279)  (1,743)  HRAA K (RHHeE) 80.9 73.9 74.2 76.2 82.1
CEREHRNALGHA (1,735 (2,605)  (1,605)  (1,766)  (1,942)  fEfi®
A ¥ R (3,266)  (4,730) (26,588)  (9,091)  (2,077) P/E 4.1 (1.0 44.7 27.9 19.3
PAREER 57,269 52,539 25952 16,860 14,783  P/B 0.1 0.1 0.1 0.1 0.1
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 FIAR 6935 B, HAEERRME, BUF LiR! Bl EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE NGRS IR, R T A I TR R EARK F HIE Ak
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 AR 0 A 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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W44 : research@kysec.cn W 44 : research@kysec.cn
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