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L AT (L) 11.57
—F R & RIK(T) 11.97/6.09
EFIE(L ) 42.63
RABTAL(fT ) 37.74
B A (L) 3.68
AR AL A (TLRR) 3.26
i 3AA B F E (%) 329.87
Bt A% B

— ] R 7 i£300

72%

48%

24%

0%
-24% + T T !

2024-04 2024-08 2024-12 2025-04

HBRR: RR

A8 KA AR

(R K, AxaTaHEF
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FERFF - i Lk, QL LML MA
2845 & R A HE

&a8% (5HF)
jinyiteng@kysec.cn
iE45 %5 : S0790520020002

RIRE (D HTIF)

zhangxiaofeng@kysec.cn
iE45 %5 : S0790522080003

RER (KEA)

songzirong@kysec.cn
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o FMTERAS XS Lk, QL LM EMRMY, AH “EN” L
ARAE N B GT I, 2025 F QL A 8] #t R A YA B %A1 1.0-1.2 12T, Rk
ML, L RIE K 231.59%-297.90%; 4=k 3% 41084 0.87-1.08 12T, Rt
Ktad5, 2025 F QL, 38 £5 /7 A& Likfedi 23840, ML I 8) b4y
HREIIE K, AT B ik, NALGALPZESELTAM. KM LANF
2024-2026 F )3 &4 #)iE A1 4 0.81 (+0.01). 4.09 (+2.07). 5.06 (+2.64) 1L,
EPS 4714 0.22 (+0.00). 1.11 (+0.56). 1.38 (+0.72) 7, LATALMN*t & PE %
4 524, 104, 8.44%, YN d“ENFL,

@205 QLMERE K. T4E, AAFMERALLEIR, N5 LEE LA
WAEE N B FHAE, 2025 55 QL, FAH F-FHMMAH 4784 7 ik, Rk
+33.09%, 3FIL+6.86%; P4 -FHINAEA 66.17 7 ik, FlH+30.67%, Rk
+5.60%. /3] PR T4 & 500 vk, 42k 800 vk, —ARILHLEAR, Q1 k4
Ao TMER K. FTLEEMNEGRE. Rk ik, aRFH @, 2025 F Q1,
B EF AN A 27,500 ik, FlH+52.78%, 48] & A H T T 34%A% AL,
PP B AFRE TR 102 ok, TFASTET A FNHKGE L LK,

o THH, MEFFE XM A LRE LR, RohHNARGFREHK
ARFAATR, RBEANES, SATARFTHER GBS, #E24A88, alF
s % 28,000 ik, %4 A 7 B L3k 500 Tiwk, 2024 Ak, T HEKREH R
®oR, BRGSO E KBS, MERESRLET, R8s Kk — P38
Ko MA@EHZFF oL T @, RBNSMIEART, 2024 ik, FHELFlT
BH A DIREFHENERILRIT, MERBETHE R, BIRTEREH
0% AT HFGE S NS AR 2-35F, AETHE KA LHRH 8%-10%
K, MMM FEET AR, MEBTRF. MERKXTFNA LK, Ak
By RUKEIE K, R 2025 F 3 A, A8 TS EE el S el R AR KR,
BFEGHARABAPEGITFL, RCAHLLEFR, RIAHNTEAEREK.
KGR T: REME TR, ENERTATRM. FLFKSE,

W 548 B Fe BB 4G 45

2022A 2023A 2024E 2025E
B AN (' ) 5,016 4,224 4,524 4,997 5,087
YOY (%) 5.9 -15.8 7.1 105 1.8
)2 &4 F)E(E 7 L) 219 62 81 409 506
YOY (%) -28.6 -71.7 30.5 404.8 238
£ A % (%) 18.8 17.0 15.8 23.6 25.0
#F)E (%) 44 15 1.8 8.2 9.9
ROE(%) 8.0 2.3 3.0 13.6 147
EPS(#:#% /) 0.60 0.17 0.22 1.11 1.38
PIE(#%) 19.4 68.4 52.4 10.4 8.4
P/B(4%) 1.6 1.6 1.6 15 1.3
HAERIR: B FIRIEFA AT
i %o B E LG @ 6915 AR T Ak B 1/4
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L e GRS 2022A  2023A  2024E  2025E  2026E 8% (8 7% L) 2022A  2023A  2024E
AT~ 2540 2344 2677 2713 2761 BLHKA 5016 4224 4524 4997 5087
e 764 807 864 954 971 Bl A 4071 3507 3807 3817 3817
)R EX/ VYR T 538 583 436 782 409 B LHMA A 31 29 30 33 34
By TR E 17 13 19 16 20 EFLHEA 152 126 136 150 153
A KK 87 41 9 56 99  FEHEA 291 265 276 308 313
oy 977 766 1127 771 1127 #HAKA 196 147 167 179 185
H AT 155 135 135 135 135 mMHHA 36 74 40 51 26
ERFH T~ 4516 4471 4471 4502 4266 S RAABIK -13 -29 -22 -29 27
KA 293 286 310 317 322 Ak 32 32 27 28 30
B % 5~ 2592 3206 3117 3104 2864  AMAMAEEAAE 2 2 0 0 0
T 480 499 541 555 570  #FEAKE 14 -18 29 15 13
R |k 1152 481 503 525 509 KA EMKE 0 0 0 0 0
¥ x & 7056 6815 7148 7215 7027 BLA)HE 259 64 98 470 572
A G A 2894 2658 3234 3208 2898  FLIMHA 4 4 6 4 5
48 I 945 677 1373 1177 1106 sk 8 9 7 7
R A AR RO AT IR 1079 1054 970 1193 900  AHEEH 255 64 94 467 569
HAHFEF G 870 927 891 838 892  FTiFAL 28 1 8 36 41
ERS Rtk 1322 1342 1086 841 525  #AliE 227 64 86 431 529
KA 1208 1251 996 750 435  VHMAME 8 1 5 22 23
AR R 114 90 90 90 90  JEAEENEHFHE 219 62 81 409 506
%At 4216 4000 4320 4048 3423  EBITDA 649 514 505 907 1011
JHMFRAE 42 42 47 69 92  EPS(%) 0.60 0.17 0.22 1.11 1.38
WA 373 367 367 367 367
AN 851 830 830 830 830 2022A  2023A  2024E
R & 1431 1400 1439 1597 1757
V26BN S RERE 2798 2773 2781 3098 3512 k(%) 5.9 -15.8 71 10.5 18
R AR AR AR AR S 7056 6815 7148 7215 7027 ELAUE%) -31.7 751 51.8 381.6 21.7
V38T E)AF T -28.6 717 30.5 404.8 23.8
FAES
24 F(%) 18.8 17.0 15.8 236 25.0
% F) % (%) 4.4 15 1.8 8.2 9.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 8.0 23 3.0 13.6 14.7
BEEHALR 643 471 113 1036 638  ROIC(%) 6.5 32 31 9.7 11.2
A 227 64 86 431 529  ZfhfeS
718 4K 280 350 322 346 367 W R E%) 59.7 58.7 60.4 56.1 48.7
W %% A 36 74 40 51 26 H RATRE(%) 52.6 53.4 63.5 40.0 23.9
BFEBHK -14 18 -29 -15 -13 Ak 0.9 0.9 0.8 0.8 1.0
TEFETH 81 -42 -310 221 274 RFALE 05 0.6 0.4 0.6 05
A2 ERAR 33 9 4 2 4  EEHESY
BT EFHALRA -560 -240 -291 -362 -116 B R AR 07 0.6 0.6 0.7 0.7
WAL 735 237 298 370 125  mlkK AR 15.7 11.7 13.7 12.7 13.2
EeEidy 113 -3 -23 -8 5 BRI ASEE 6.9 49 5.9 5.4 5.7
AT ALK 62 0 30 16 14 Hprair (L)
EFEHASR -289 -155 -460 -388 433 FRIKE (R ATRER) 0.60 0.17 0.22 1.11 1.38
48 IHE -119 -268 696 -196 Tl BRRREHAACRIIED) 1.75 1.28 0.31 2.82 1.74
KA 184 43 -255 -246 315 HMAR S (RATREE) 7.17 7.08 7.10 7.97 9.10
38 T3 0 -6 0 0 0 REkE
FANARIE Do 61 21 0 0 0 PE 19.4 68.4 52.4 10.4 8.4
HRE T4 -294 97 -900 54 -46  P/B 1.6 1.6 1.6 1.5 1.3
R iR -172 72 -638 286 89  EV/EBITDA 8.9 11.3 12.0 6.1 5.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

R I AR E ARAE T R QBT A AT AT T R TAEA R AR LARIE, AT RARE F X TAAT K47 B RAERPT R
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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
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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
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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,
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