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KEEGSE (601633)

LSk

SHANGHAI SECURITIES

SAMENRAE, FRMABRENRR

EN (£H)

A7 k: A%

H #3: 2025504 A 07 H
S MER

E-mail: qiubailiang@shzqg.com

SAC %5: S0870523100003

E 8 &3

R AEN (L) 25.02
12mth A g6 XA () 21.83-32.03
A (AR 8,562.66
IR A BRIE T A 72.34%
RBTE (L) 2,129.87

-11%

REL—FREEFP X 300 L&

KIKin &

FR300
33%

28%

22%

17%
11%
6% n
0% ¥ -
24 OGWW

04}
5%

11/24 01/25 04/25

HRKIRE:
€24Q4 ¥ %448 F tb+3.50%, 4%
b VB & o))

—20254%01 4 02H
(Q3 BlAaTHEK, HIHKELF L1LR
40%)

—2024 %10 A 28 H
(8 A4HEAREL, #HIb LI 4R)

——2024 409 /] 04 H

m FAmE
N B R 3 A AR : 3 AAFHE 9.80 748, Flt-2.28%: 25Q1
Rit4i& 25.68 748, RitFH-6.73%.

B BTEA
SAMENBAE, NG 3AAEHE 98074, Ft-2.28%. 25Qf1
¥ 245256874, FH-6.73%. 37 itk : Bh&itii$5.27
T 4%, Fl-2.45%; WEY &ig4i€ 047 74H, B+29.57%:; Kik
K FHE 2.04 746, F+16.23%; KisHids% 0.28 74H, R k-
53.90%; 2% &M4E 1.74 74, FH-8.29%.

7 EL R4 B Bl Hb+15.04%, FREHTALR LA LK. 3 AR ER4E
2.52 7 4h, F+15.04%, &b 25.69%. & FEA4E 418 7
i, Fl+27.96%, 2EF&TFSUV4H4SSH—. 34 108, % 300
A h A A LT, @4 Hd-T. Eihik, AnmERERE, &2 19-25
ARy, 3 A 21 B, HEERFA SUV K% & A MAX
&, MEHN 13.88-17.68 7; 3 A 26 A, KmEF Hid-G A2 LA
25Q1 HMEE LA 35%, HEHMEHE. N353 A HI4HE3.18
74, Bl-11.19%, &Gt A4E 32.46%, Q1 RitEssh4=E
9.09 77 4m, RitFH-2.03%, it 5tk 35.39%. 3 A AR KA L, %
# H6 GT #ft Rk L7, it 25 FHEEE S THAFH AT RABREAR,
HRE, 2% 300 HEV. B3z N &AL A HEV 13 “RiERe
) 7 WIRARIF £V C AR AN E” o “RERESAARLF; EF
B, =% 500 L, 2% 400 Hid4-T. 2% 700 Hi4-T, Hid-T #K
M., S wEERRRE T T,

B TR

e CENT IR, T d 2025-2027 SF 02 F 5 A E 5 A A
150.05/172.61/195.63 12 T, R tb+18.2%/+15.0%/+13.3%; *t =&
2025 % 4 f 3 HIXZM 4 PE %75 14.28X/12.41X/10.95X,

B AR
EMEF IR RIE; ZLBEERE:; TLhwsERE; &5 F9
HERAABRIE; JCEE A,

B RERN LA

¥45: AL 2024A 2025E 2026E 2027E
EL3 N 202195 241992 275823 309364
FIERE 16.7% 19.7% 14.0% 12.2%
DER=SE X IR 12692 15005 17261 19563
FHKE 80.8% 18.2% 15.0% 13.3%
R E (L) 1.48 1.75 2.02 2.28
W &E (X) 16.88 14.28 12.41 10.95
TR (XD 2.71 2.35 2.04 1.77

HAAEE: Wind, _E&iEEXEFLL (2025 %04 5 03 8k 4)



O Lisits AFT
SHANGHAI SECURITIES
o 8] W % & KB TR IE
FE AR (e AR Ak (4 GHL)
Ei-Ea 2024A  2025E  2026E  2027E 845 2024A  2025E  2026E  2027E
% H ke 30741 43410 57435 72813 B A 20519 24;99 27282 30236
R 23 B K 2 9638 10217 11646 13062 R PN 16374 19317 21865 24876
A 25408 26830 30507 34135 B A4 A e 7409 8954 10343 11911
AR T~ 67648 69853 77928 86332 WESRR 7830 9075 10343 11601
RAF A 13243 15831 17251 206342 FE% A 4756 5082 5792 6497
K HAMAR LT 11551 12083 12625 13163 AR 5 R 9284 11011 12688 14231
P B 2 432 475 520 564 W45 R 91 -45 -413 -759
& 30014 31227 31953 32377 # = BAEAR K -751 -494 -594 -594
EHIA 3960 3301 3032 2603 B E 877 847 855 866
TH = 12345 15012 17605 20223 N RMMAET 5 42 0 0 0
AR T 25529 25844 26204 26548 & b A3 13921 16507 19021 21588
|3 e n 83831 88031 91939 95479 RTINS R 363 392 418 443
%7 %it 21726 23834 20945 301801 #1380 4.5 14283 16898 19439 22031
PR AR 6665 7265 7865 8465 PR A3AL 1591 1893 2177 2468
R Z A8 B A K 3 79571 85856 97622 109230 A A1 12692 15006 17262 19564
&R i 11711 14036 16549 18562 Y HAEHR B 0 1 1 1
HALRA 7% 24282 25475 26535 27515 12 &N S IR AAFE 12692 15005 17261 19563
WA AR AT 122229 132632 148572 163772 ERX ¥ 7
KD 6481 4981 5981 6981 EEEad 2024A  2025E  2026E  2027E
R A+ % 3675 3625 3575 3525 BAIR Ty A8A%
HAbIER A R 5885 5985 6085 6185 ERIES 195%  20.2%  20.4%  20.6%
ek i et 16041 14591 15641 16691 EE RS 6.3% 6.2% 6.3% 6.3%
R At 138270 147224 164213 180464 BRI HEE 16.1%  16.5% 16.4% 16.1%
M A 8556 8563 8563 8563 # 7 EARE 5.8% 6.3% 6.4% 6.5%
AN 3626 3626 3626 3626 BRERE 11.7%  13.3%  13.2%  13.0%
& 68376 80489 94613 110728 KA AR
V3 8 B B IR R AL A 78988 91108 105232 121346 FAPAEKFE 16.7%  19.7%  14.0% 12.2%
V HRFALE 8 9 10 11 EBIT 3% K % 122'2 272%  12.9%  11.8%
BRRSEAHT 78996 91117 105242 121357 Va2 B AN K & 80.8%  18.2%  15.0%  13.3%
R Ao p R AR B A 217266 238341 269455 301821 R AR ()
Ae&RER (R4 AFA) HFRRAE 1.48 1.75 2.02 2.28
T 2024A  2025E  2026E  2027E YRS 9.22 10.64 12.29 14.17
BEENNERE 27783 29745 28914 30614 BERBENER 3.24 3.47 3.38 3.58
A1 12692 15006 17262 19564 % AT A 0.45 0.40 0.44 0.48
A 18 e 4K 10153 7958 8252 8619 FER A AR
TEREEN 4650 6610 3152 2146 B REE 0.97 1.06 1.09 1.08
b 287 170 248 285 R 3K JB] 4 27.95  33.00 3487  34.60
BEEFHALERE -23296 -11914 -11881 -11844 Fo gk S 6.26 7.40 7.66 7.60
AL -11082 -10710 -10674  -10651 Ak e A Ha AT
BFEH -12288  -1900 -1912 -1908 = 63.6% 61.8% 60.9% 59.8%
A 75 697 705 716 AAE 1.09 1.13 1.19 1.26
EFEHNLRE -12178  -5182  -3027  -3412 R E 0.81 0.84 0.90 0.96
A ER R -8686 -860 1660 1660 REFIREES
MEA AR 1066 6 0 0 P/E 16.88 14.28 12.41 10.95
b -4558  -4329  -4687  -5072 P/B 2.71 2.35 2.04 1.77
AR RE -8062 12669 14025 15378 EV/EBITDA 9.25 7.73 6.58 5.55
FAHARE: Wind, _EEiE E5FEAF
ESWREEREERH 2
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2H7 U 5 B

HE LA P HIEA LS THIEART FATRIM YT L RERSY, ADBATWRLSE, B, B0k
B EARE, FRIEMRERANELHRASARE, HRFW. FHARRRELGARTNE, BRATEMTEZ
FHRERF . HIN, VEH FH B AT T 5 A ARE P 69 BARIE A & LS B R A AR K

2 8] k5T A LA

AN B AR R BT F G F A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR b — I RA A ARIEN S A A @R (3) BETMARE AL 6 A
M B AR TR % A R R L Ak,

EN R EILF 3R T A 454 20% A £
W R & ILF 5% T R 484 5-20%

o bk MM FIFEAT A A5 525% 2 18]
B BN E I35 T AR EHH 5% AL

TR BFAMAZRRLZHTH, AEXNBGELEMLLERGERFAHATHKF
f, AFERRE, BEAMNLZLHAANZTIFLR

47 3k 42 R - PR H TFRIERF O E P — R AREERBIT LA L EAREG R (R) BEX T AT L AR
LB 12N AGERBFTREHASTRATHELERHENGF &,

¥ 1% T A AEALF, At RIAT R HA A
Ll Tk Amfar, raxt AL R A A EIHHET
R A RK®ER, ‘M3 EAII TR AR

ABRAEFR T G A RIS HGLI : AR AP K 300 A5 ok BT B AR HOY Ak ERT % R 500
RN LR A E A Kk,

BRI RBLA

B EF A AME A R 691 B AR E AP BARE, BT ZRE S ARAMMAEARR FRLATHELERF, KPR
WEERNGRAAITIFBIRE . BEFERZIERAO R IRETAIANEIRFNL. BTFH L E:EBIRE, ARRLEK
THGU 5518, T TR AGH T 69 31 B IRARAA G 547 5 H 8.

.5 # A

AR LBIE R RFTEN AT AR “ANE") BEPER. ANIRARBKAKIAEERALAE

Fo

AIBERAZ RN A, ANt AREREG =B A, RGP @I, LTI AA A TIE3T RIR S 34745
IR X EA. BH. JIARER. wZ2IAANIRFS M., FIAM, FUEHHRH LEILEA RN FF R

B, BEs ARESHIT AR EA5] R BT A5

FEEEFTHHRLT, K3 RELBEAMTIRRASEAIRE PRGN ST KATOIERBIRARITR S, LT
i N B) FRA B F BUARAE S AT 28R IR 5.

AREWE L RRTONTFETH, AN i2EE LB, TEERTEEISMEAETHRIE, KRETEGT
F. FERAHER IR B RN 8 T KA ARE S B aART, AIRETAEOIER RILT ARG G MAE . PAEL R TN T
Tk, FEEXATEAEA B BEOENRE, ETRREE, A3 TAEEABEHNRTA. & LREMN R -8
B2, AN TARIE ARSI AZ GRBAERIIRS. BN, AN S5 AIREFTA1E BT R K & il 40 09 15 5 T 4K
BER, BTHE R L B ITRIE G P R

AIREF A EFE LAELAE FRMRE P RAGREN, EETELT, A5 AN JIRXBEAM T
KIFERTH— RN, RERTHSFIHITNE, LRI AR E R RS T 69447 P 7 5] AT R & 7

7w, WA FEBBE AT T R BRG], KN R IR ABEMMLX,

TR, BOREER. AR BRI AR E— AR E, LR %A RRET AR E 28
et

BSWIRiZRNEERIA 3



