e

KZISE (000625.57) RFmiF—+—

B A8FEH 1 Btk £6 1 Bit&EER 27.6 5, EK-1.7%,

REL+10.0%. BEFRBE 1 BiLAHEEN 19.3 B, @E-1.9%, 3FtL+28.3%;
K&ZiEF 1 BHIREER 1.75 B, FAEE-16.4%, 3RtL-41.0%; KEZEIX 12
Bit&HERN 0.66 B, EEL-28.3%, IRE-17.5%.

> BERBFHEERSIEA HEEREXIEIEK. 1 B EEERAEMAEE

19.3 5%, RIEE-1.9%, #KLE+28.3%, ZFHELimiNER 1 BHRERSE, BF
SRAFEILIGK. MBERAE, 1 BEIHBERIUAHEE 6.7 1, HPRE
HE 2.5 5K, [FtE+49.8%, IRtL-32.8%; Pu4Ets 8,826 i, [HELL+136.8%,
INEE-20.2%, Pu4Ets 07 SEBiamige; BIRER 1.08 Hil. REE 2025 &,
SERHEBRI 300 5, FeERHEERRA 100 5, B SHSHEHmLE
1% 06. R S09. KZER C798 F2#m, MIEMBERZIFEIINRELN
L,

> PU4EE. FRERD WEERIERMNE. 2024 FRIE. W4EEREHEED 5]
244, 7454, 2025 F 1 BiRls. F4EEmmEHE DB 24,575, 8,826 J3A.
R 2025 &, RIFITHRIHEHEE S09 TR EHER, HpiRE S09 %
FA7\EEfR SR, FEHATI SR —BEIKTFRIENRZEES ADS 3.0, ERIIMESER{
R, KEEZEKWFGE, 2025 2XFHERRA S0 e (BRN4058, B
SM10B8E) o F4EETSE, HEEERMYEE 06 LURFILERS 12 FOPT4Es
07 HIBGREERY, P4ty 06 SECEE NI EES ADS 3.0 s 4.0 EHR
5, TELLR4ELS 11/12/07 IMEBEEH—L TR, BIJMU4EAsCIl 22 HHAYHE
BB, BT SEEEREEINE,

> BIMEENMERK FIALEKGIE. 2024 F2FERTBIMNEE 53.6 5iF,

EEL+53.0%; 2025 F 1 BRZIE/MEE 6.2 B, FEE+10%, 2025 F, &
BEEEINTEEEENR 8 N WIRTR 16 1N 28 FE&IR, Rigftm 550+
A, TREEZET] FIMEMAXIE KD B’ BHRMEMATS. Tk
BREFAEIRI. PRIFESESARR/FGE/ TEE=RRESHHARE, He
FEMBRISIK "AReEr~Ei" FReiSHE 2025Q1 SLHliR, B R 105
W, “HIREFREIEINE 20 5. ARSKWBEE. SEBEE, B2
FHREREIKES AL,

> IREEW HNBEFLEEMNEERE, SNSRI, 4RI
M, It 2024-2026 WAL EIA 1,630/1,886/2,121 1Z5T, |AEEFES 5!
79 60.7/82.4/107.9 {Z7T, EPS 9519 0.61/0.83/1.09 5, XMz 2025 F 2 B 5
B 12.69 Jo/BRENELT, PE DB/ 21/15/12 13, 4EF "#E=E" PR,

> RERER: TIEKRTE, BEXEmMEERRIES 7 "hissk” 1R
HOHEEARRITHA.

BTN SMsSiElR

IRB/EE 2023A 2024E 2025E 2026E
BN (B57T) 151,298 163,012 188,553 212,122
BEE (%) 24.8 7.7 15.7 12.5
HEBARRERERE (BATT) 11,327 6,073 8,244 10,787
BEE (%) 452 -46.4 357 30.8
SHE (T) 1.14 0.61 0.83 1.09
PE 11 21 15 12
PB 1.75 1.66 1.54 1.41

= HESTR
LBINE: 13.16 5T

S EB
HUATES: S0100523110002

HRFE -

cuiyan@mszg.com

BRSEE: Wind, REESHREIN; GE: 170 2025 2 B 5 BKEI)

HEESHE

1TKZRISE (000625.5Z) RFIRIFE—: 4k
ERM=R SIFENRIEE-2023/12/07
2 KIS (000625.5Z) RFISIFE—: 202
3 FEEERIM=R 2024 INEA 525 -2024
/01/10

3EKZ5%E (000625.57) RFSiE=: 18
HERISR 2024 INERASIES-2024/02
/07

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



SENT;

MINSHENG SECURITIES

K%&i55(000625)/15

B1: KTESESAMEEEREILEE (1l %)

B2: KFSEEFRAEHAEERELLEE (17; %)

2023 2024 2025 e=O==2025[Ftk

300,000 -+ r 2%
240,000 -+ F 1%
180,000 H F 0%
120,000 A F -2%
60,000 4 F-3%

0 - F -4%

@ M O @D DO O O O O
- & o & 1n © N © o

108
118
128

2023 2024 2025 e=0==2025[ELk

250,000 1 - 2%
200,000 - 1%
150,000 - 0%
100,000 - 2%
50,000 - L 39

0 - 4%

18 28 3B 48 5B 68 78 88 98 108118128

BEERIR: IFind, REIESHARE

E3: KRB REEREUEE (F: %)

BREEIR: IFind, REIESHRT

B4: KEEFmFBIMIEREEREIUEE (F: %)

2023 2024 2025 ==0==2025[FLY

120,000 - o r 30%

96,000

24%

72,000

18%

48,000 12%

24,000 6%

0 F 0%
@ O 0T OT O° O°
- o m < »n ©

78
88
9B
108
118
128

2023 2024 2025 ==0==2025[FLY

75,000 - - 40%
60,000 4 9 L 32%
45,000 L 24%
30,000 | L 16%
15,000 L 8%

0 L 0%

18 2B 3R 48 5B 6 78 8H 98 108118128

AR IFind, RAEEMIE

ES5: FEEmEBEHEE (IF)

BRRIR: IFind, RAEIESHRR

E6: fHEmEREHEE (1R)

40,000 2023 m2024 2025
32,000 -
24,000

16,000 A

8,000 -

18 28 3B 48 5B 6B 7H 8H 98 108118 12H

m2023 m2024 2025

15,000 A

12,000 A

9,000 A

6,000 A

3,000 4

1H 2B 3B 4B 5B 68 7B 88 9K 108118 12R

BRIEE: IFind, REESHR

BRIEE: IFind, REESHTSR

ARBRFIEFR LA S %, BSLAERE—NRTAEHR
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SENT;

MINSHENG SECURITIES

K%i5%(000625)/i5

KBRS IRELETRNCE

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

BN 151,298 163,012 188,553 212,122 FEAREED (%)
S22 123,523 136,751 156,272 173,940 BN IERER 24.78 7.74 15.67 12.50
Bl RN 4758 4,727 5,562 6,576 EBIT g -1637  -70.32  133.12 45.99
HEZA 7,645 8036 8579 9,545 SRR 4525  -46.38 35.75 30.84
SR 4,098 4,890 6,034 6,364 BHgEN (%)
ARz 5,980 6,488 7,165 8,485 ER=R 18.36 16.11 17.12 18.00
EBIT 7,140 27119 4,940 7,212 EFIEER 6.28 3.10 437 5.11
552 -897 -839 -923 -987 SEFIERER ROA 5.96 3.05 3.72 4.46
GARAIELAES -814 -317 -292 -300 R EETTIERER ROE 15.76 8.00 10.09 12.05
RIS 3,050 815 943 1,061 EEEED

EdVFiE 10,447 5250 8,588 11,293 ENELER 1.27 1.30 1.32 1.37
SNz 142 0 0 0 ERELER 1.12 1.17 1.18 1.23

s 10,589 5,250 8,588 11,293 etb=x 0.63 0.70 0.73 0.76
IREs) 1,087 189 344 452 BrEfEER (%) 60.73 60.98 62.36 62.23
F 9,502 5,061 8,244 10,841 FEWE

HEFBAEFFE 11,327 6,073 8,244 10,787 MR EEREL 5.82 7.53 6.67 7.10

EBITDA 12,439 7406 10,365 12,775 SRS 39.79 30.92 35.35 33.14

R EIEE 0.80 0.82 0.85 0.88

BEffEE (Hh7x)  2023A  2024E  2025E  2026E FIEITE (5T)
RhES 64,871 76,104 91,999 104,690 FRES 1.14 0.61 0.83 1.09
IR S24E 40,070 47,747 52,582 60,643 BRSEr 7.25 7.66 8.24 9.03
SUNEAN 288 1,094 807 1,145 BREAENSR 2.00 1.60 2.10 1.80
75 13,466 11,584 15137 15,791 =t 0.34 0.20 0.25 0.30
HAtimahar= 12,240 5,318 5,756 6,079 (SED

mshEr=ait 130,935 141,847 166,281 188,348 PE 11 21 15 12
KEBRAUR 2R 13,787 13,787 13,787 13,787 PB 1.75 1.66 1.54 1.41
B 19,994 19,715 19,339 18,830 EV/EBITDA 5.00 6.91 3.42 1.80
i 15046 13,446 11,846 10,246 REWEER (%) 2.70 1.58 1.97 2.36

ERahiE~ ST 59,236 57,460 55,637 53,645

wEeEgit 190,171 199,307 221,917 241,993
FEHAMESR 30 30 30 30 REREER (HHT) 2023A 2024E 2025E 2026E
IR VN = 75747 78470 92,750 101,523 EFTE 9,502 5,061 8,244 10,841
Hftimantatk 27,463 30,674 33,064 36,228 IrIBFOREe 5,299 5,287 5,425 5,563

RanfatkRait 103,239 109,173 125,845 137,781 BIEA&H 7,880 6,255 8,132 2,560
KHAER 72 122 222 422 ZETFMMER 19,861 15,824 20,822 17,833
Efthi<HmE 12,176 12,251 12,325 12,399 BAFX -2,528  -3,501  -3,516  -3,447

E| Sl 12,248 12,373 12,547 12,821 SR -2,242 0 0 0

GafRat 115,488 121,546 138,391 150,601 IREENIER -6,208 -2,686 -2,574 -2,386
e 9,917 9,917 9917 9917 RS 35 0 0 0
DERIRINGS 2,830 1,818 1,818 1,872 RBER -563 124 174 274

BEFEE ST 74,683 77,761 83,526 91,392 ERENMER -2,128  -1,905 -2,354  -2,756

ﬁ{*fuwﬁmﬁéﬁ- 190,171 199,307 221,917 241,993 MEFHE 11,435 11,233 15,894 12,691

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

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



