Z

L |

iR UESS

I RFEAET

#F R A

(02382.HK)
2025 %03 A 25 H

BIEFR: EN (£H)

2025 FAFFAKRTF, REAESFEKBELE
—— BN G2 R AHRE

KT (D #7IF)

zhangkel @kysec.cn
JEF %5 : S0790523070001

ZHp & (DHIF)
wuliuyan@kysec.cn
PE$ %52 S0790521110001

B 2025/3/25
L AT (B T) 76.950
—FRHRIKCET)  96.150/33.300
BAE(LHT) 842.45
RABTIE(ILHEL) 842.45
B A(LRD) 10.95
AR BN (TTRE) 10.95
I3 A #FE(%) 79.0
Bt A% B
— FFREHH 18 4 45 4
160%
120%
80%
40%
0%
-40% -+ T T !
2024-03 2024-07 2024-11 2025-03
HBERR: RR

A8 KA AR

(EMAFFTAKRF. LKFH A
B —BEAAEEZHRE)
-2025.2.13

€2024H2 B AR 4G E, XR #Hiow
B Al FAENR —BRL N 815 8 247
RE) -2024.8.22

02025 FAFRELKBZH TR, BERBAEAAFEKPAMEELAR

AT FARFEA R LA, HF 2025-2026 SF 13 B4 ALAFRN & 37/42 10T A
E 35/38 1L, #73 2027 SFFM 44 127, FIEK 28%/7%/19%. L ATAZ M3+
R 2025-2027 4F 22.4/21.0/17.6 4% PE. 2025 SFFH LS A4, 1% ADAS T,
XR AFAAE ZFAT Ik NHBIRAHAF REH T A, A8 FAAFERLF KGR
EAF AT B EXER P BATLT HEH. 5FAEEARE, BRIBE XR, L
BAIRF) 2027 FRAB LK, %H CENT FR.

© 2024 F LG HAHM, FIEFIAFALRAL TR REGIKRE P TLRMK

2024 SF )34 A)HE 27 /LR g K 146% 4k 2 AT B A % 26.4-27.5 1L LK ]
i, BN BREFEFEEMP., 2% ABALR L EMNTAY (BT E4L
AL R AT A Am) . A28k 8] BERE AN SDIE . dEZE IR AAR T
W kA (1) FHALLE LS = M EIRF) ASP Aot H) Fha 17k &
HAVN I 2024 F A FAE 8%. (2) 2024 FF b4k b W ER LK 13%,
AT ERREISSRE P H RS, KAV HEF bk 24 E 22%, (3) F#
Bk B Z R G K 13%% & T35, RAVMH FH bk ASP REA| F 1542
o (4) EHBMN 2110, AN E) 55169 2012, (5) XR 48 KNP tb3g
K 38%, mT/ASILAT455189 25%, ST EER T THEF H T ERARAN,

® 2025 FFMARE R L RAEFHEEHM-F, T35 ADAS TRERLFHImHRE
(1) FHAEm: N353 2025 F W EHLK 5-10%. FHEMNEF, LHFER
] 8-10%, 7 £&d T 8] ok sk & 5 Ob KR 5 se B 5 MR, (2)
FABLK 81 45 5] 2025 F B 23K 5% ASP 4k 44 A, £ A F X ] 25-30%.
(3) &S k: NI BRI K 15%20%, 2 E2d THESEERSA,
1531 2AE 40%. (4) FHAEA: 53] 2025 ALK 40% A L Z 3012, (5)
XR: 2025 SFANH-F REIE,

O M [eiR7: Fiuifph R, FRABREERNE, §KLAFRATH.

W %8 B A2 B A AR
LR 2023A 2024A 2025E 2026E 2027E
R NCE D) 31,681 38,294 42,499 46,189 54,522
YOY (%) -4.6 20.9 11.0 8.7 18.0
A AE(F B ) 1,099 2,699 3,450 3,688 4,402
YOY (%) -54.3 145.5 27.8 6.9 19.4
A E (%) 14.5 18.3 20.4 20.8 20.3
) F (%) 35 7.0 8.1 8.0 8.1
ROE(%) 4.9 10.9 122 11.6 12.1
EPS(##/7.) 1.01 2.48 3.17 3.39 4.05
P/E(4%) 70.5 28.6 224 21.0 17.6
P/B(4%) 3.5 3.1 2.7 2.4 2.1

F AR R TR T IRAEF AT T (%7%:202553 A 25 BICE BT AR T=0.92342)
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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 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
E AU 23 de T BRI ATA R BN AT & BT ES RIS 09 0 AT TR IR BN 69 1F 1) B £ Q3658 2089 it A4 44
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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%
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HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
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