Z

L |

iR UESS

HARIR & /38 R &

R (02285.HK)
2025 %03 A 27 H

BIEFR: EN (£H)

BIBFIRARE, FRINEIEFAHEAZEZERK
— BN 82 &R ATRE

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

it (AA)
chenhangl@kysec.cn
PEF %5 S0790124070037

B 2025/3/27
L AT (B T) 17.760
—FRHRIKCET)  30.000/15.700
EFAdCHE ) 90.76
RABTEACH L) 90.76
B A (LhR) 5.11
AR BN (1TRE) 5.11
I3 A #FE(%) 12.29
Bt A B

— R CERCES
80%
60%
40%
20%

0%

-20% -+ T T |

2024-03 2024-07 2024-11 2025-03
HBEERR: RR

A8 XA AR
(WA ZSE 4 HAEE, it
SEAS A AR I — R 15 6 R
#iRE) -2024.8.29
(ARSI, Rill AR
LA LI RE— B LR
#ikED -2024.3.28

® 2025 F A A RAAHARE, HINE R ERF LIRS 2027 FF1HE 2 FHEK
FEE£E XMBCEANTH, KAV 2025-2026 F4FAFRM E 1.30/1.64 10£
A TFTHE 099/1.18 1C£ L, FHA3 2027 SF M 2.00 2% T, FEig
-12.3/19.2/69.7%, % AT TAAS B 2025-2027 F 10.9/9.1/5.4 4% PE, £ B % ik
. KABRRNE A AT SRR SR E, 2025 FH 7RI EHER. B
BRI S) & KM B A B IR, T H AALIFRIEF B BARE AL HARIE, PERLA 5] e
R Ak g SN AL T AR B ARE) 2027 FA)IE B EREA, FF CENT R

® 2024 FAGHHAFHY, LARERAH, S+ FAT KAZTARLY R

8] 2024 FAN 177 1L E T, RIREK 29%. U0 8 Al B EH45 25-30%
iR XA LR, £2% M08 OPE &% EGO. % k&% FLEX (2024 & 55454
Bl HL3E K 50% A L) IR3h, 2024 &FF&4A)0 11212 £ 0. FARATEEMN
ERE 11-12 LKA TR, F5TFE2EARERRA, TP T2EFRNTRAE
WA AR (1) 2024H2 £A]F 303 S 3.3pct £ 36.2%, T& T HEFShf
SR, MBS, ZERATE, ARTILETICEAK; (2) 2024H2 4
BWRE 27.6%F I K 4.7pct, HFHERAELTHIEm, R IERER AT
PeIgK 3.2pct; (3) KHIEE I #m& 023 10EL—KRMETHREAR .,

® 2025 FE KMBA LG, THXMHhFREAEHRRE

AT AR E 3t A fE 20% KA HE R, A 8146 5] 2025 S ASE R R R, A
EMA DR 31% AL GFb 10% X ALHF AT AR AR Az 38 K, £
A% 35% A L), £ERARTIEL 2025 57 AR E L, 2R EHER, RE
BB 2024 12 A Bk TiE, A 2R e T AK OPE & KMEA L7, »
8| AL S S EGO 5 K& PIRESE . £ lksuh® FLEX & LRl & IR,
A AR RIF OGN FE ), AT B & P OB ok B HIR B 4R 9 452024
SR YR BT REIR, X 2025 FRARG AR E AL E T 40%4K
=, 2026 FAH AL BT BRBIHLERTHRIEHSE K.

RERT: NS AARAIAL; £EEFRBEAL; £ B XBLBERNL,

W %1% B A BB AR
i 2023A 2024A 2025E 2026E 2027E
Z AW N(E T £ L) 1,375 1,774 1,929 2,160 2,530
YOY (%) -30.9 29.0 8.7 12.0 17.1
HAVE(E 7 E ) -37.1 112.5 98.7 117.7 199.7
YOY (%) - -12.3 19.2 69.7
24 E (%) 28.1 34.7 31.5 32.5 33.5
) (%) 2.7 6.4 5.1 5.5 7.9
ROE(%) -3.9 10.9 8.6 9.1 13.1
EPS(#Ei§/%£ L) 0.1 0.2 0.2 0.2 0.4
P/E(4%) - 9.6 10.9 9.1 5.4
P/B(4%) 1.1 1.0 0.9 0.8 0.7

/X R: BR. FFRIERF T (20254 3 A 27 A, 1HKD=0.92RMB; 1USD=7.18RMB)

S ob A E B G B 64T B FE e R A R

1/3



FHRUEST

W-

BENEELERFTRE

4% %) 5 O
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.

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
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 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 .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEELERFTRE

Xy

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
B3R 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



