Z

L |

iR UESS

BEAALEEE

X %845 (300394.SZ)
202504 A 21 B

LG ETAR, RBA AR E AR
85 B R AR

FHA (V)
jiangying@kysec.cn
PE$ %5 : S0790523120003

BEIRE: EAN (HEH)
B 2025/4/18
L AT (T) 66.38
—F & & RIK(T) 166.38/57.11
B LML) 367.73
R AEL(T ) 366.92
AR (LAL) 5.54
AR R (1LAT) 5.53
I3 A #FE(%) 246.16
A A Y- B
— X FilfE 7300

40%
20%

0%
-20%
-40%
-60% -+ T T

2024-04 2024-08 2024-12

HBEERR: RR

A8 XA AR
(BRABAHERIBLEHEK, DA
A3 E R — 2 A 45 & AR )
-2024.10.23
(i omb, @iktshms)k
MR K — e LA RE)
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2025 5F 4 A 20 B A8 KA 2024 SFF4R, 2024 S 3 R ALEIL 32.52 12, F
PL3E e 67.74%, FIVAEFAE 13.44 120, FHIEK 84.07%, 2024Q4 /5] 5=
MBI 857 1L, RILEK 17.00%, FRHLIEK 2.18%, FIVFH4H41H 3.67 12
T, FlH3EK 26.23%, FRELIZK 13.91%. 2024 4, /84548 L4 ik 57.22%,
Bl Pb 3R 2.91pct, 45 4 A1 FH 41.30%, F4RA 3.65pct. A A E LKA,
2024 FNEAEE R AERA 0.71%, FlHMEAK 023pct, E I AEH 4.06%, F
PEIEAK 0.43pcte BARK A, ALFRIT Lk K&, 2RMBETSELRHT
BRABHSREROFEAEK, RTINS A R LR SR EIE
K BE2ALEGAN, LK E R, N M SR RARILTR, £4AEERT
EmEeh, B HAI LR 2025 5. 2026 F B AN 21.78, 27.24 LT, HH
32027 5 B AT, FA N 8] 2025-2027 4513 £ %A 5 A A 24.65.33.55.43.12
e, SRRt 2 PE A 14.9/11.0/8.5 1%, 4+ “FEN” P4,

o NI EMFABN, BABRBA L

2024 5, NSAFR T A A 23210, BHIEK 62.11%, #F K% A Fik 7.14%,
NEEAREZRE, SERE. L. AT ERSE XS, @it mk
HERBEN, BB EER T EGQNFIE, BEAEEA, CPO F AT S4TSR
BOHERK, FREHEKERE P, AR AKRARRAELKIEF SF Al H ) W26

o HAENSREMEK, HERIIT LML

2024 F, NI ERBITIS LA, BIEK 124.79%, #HINEIk 2473 1L, B
PRI K 55.33%, o8] B AT AR B B IRk, R IE SR, A SR
oo ZIATR P SO F A By 7 M Fe @ hedk 5 AR 2 B AN EER AR A
R FMERZAARF S, ALBHfefEELE A, SMAAEE LK Al
Hh#t—F R, HHEMEGEE KA 2FB S — T80, N8 & BB
BSEF A, BB B AT S AR, RAVA LT 8] 4 B ik A8 42 iRk KbLig .

® A [eikw: BN 5 $3mRe, T 584 RAFEREAFETIHEGRG, H4%
75 S 46 e TR IR TR 69 KU

2024.8.23 W % 8 2o B E I AR
(Q2 TR E AR I K, A B & ﬁ: 2023A 2024A 2025E 2026E 2027E
e w N . % AN (F ) 1,939 3,252 6,186 8,472 10,762
RS H—A AL RARE) YOY (%) 62.0 67.7 90.2 36.9 27.0
-2024.7.17 )3 #% )E(T 7 ) 730 1,344 2,465 3,355 4312
YOY(%) 81.1 84.1 83.5 36.1 28.5
A E (%) 54.3 57.2 56.0 56.0 56.0
) F (%) 37.6 413 39.9 39.6 40.1
ROE(%) 21.7 33.7 38.2 34.2 30.5
EPS(#5%/7) 1.32 243 4.45 6.06 7.78
P/E(1%) 50.4 27.4 14.9 11.0 8.5
P/B(1%) 11.5 9.2 5.7 3.8 2.6
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R F 3045 3524 6570 7845 12094  FLRgA 1939 3252 6186 8472 10762
N4 1864 1978 3764 5154 8192 Bl A 886 1391 2724 3731 4740
R MK E A RO H R 3K 428 780 1519 1630 2371 B LALE A Ao 17 31 59 81 103
HApb gk 2 1 6 4 8  ELHA 18 23 44 72 86
AT IR 4 11 17 22 28 FHEHEA 83 132 251 352 441
oy 256 350 860 632 1092 #AKHA 143 232 442 614 775
AR 491 403 403 403 403 ME®M -59 91 -132 -198 -301
ARSI = 853 1212 2423 3144 3704 FABAEHRK -17 -17 0 0 0
KA 8 9 9 10 11 Hfbdes 16 31 31 31 31
2R 616 804 1922 2644 3196 AAMMEE Sk 1 0 0 0 0
TF = 49 82 86 87 90  HWHME 16 7 7 7 7
H AR F 179 318 406 403 408 T EBKE 1 -0 -0 -0 -0
gl 3 3898 4737 8993 10989 15798  #LA)iE 862 1536 2817 3834 4927
A G A 504 727 2519 1161 1660 RIS T PN 0 1 1 1 1
48 BHE 3K 0 0 1298 37 0 B LA 21 1 1 1 1
REAT 235 B AR AR 277 323 852 758 1287  #IEEHR 841 1535 2817 3834 4927
AR FAR 227 403 368 366 373 BTigAL 111 192 353 480 617
ERS Rk 31 24 24 24 24 BAVHE 730 1343 2464 3354 4310
KA 2K 0 0 0 0 0  YHEBAME -0 -1 -1 2 2
HALAER ) 31 24 24 24 24 A BEN 8 EAE 730 1344 2465 3355 4312
R At 535 751 2543 1185 1684  EBITDA 898 1624 2955 4068 5204
VHE ARG 171 6 5 4 1 EPS(%) 1.32 243 445 6.06 778
A 395 554 554 554 554
FANAR 1073 1019 1019 1019 1019 EXJug Bk 2023A 2024A 2025E 2026E 2027E
[ & 1727 2398 4862 8216 12526  RK#EH
12 6B S RERE 3193 3980 6445 9800 14112 2 AN (%) 62.0 67.7 90.2 36.9 27.0
RAFA R AR A 3898 4737 8993 10989 15798 & LAVIE(%) 91.3 78.1 83.5 36.1 28.5

V2B TE N )4 Y) 81.1 84.1 83.5 36.1 28.5

KAV A

25 & (%) 54.3 57.2 56.0 56.0 56.0

A E (%) 37.6 413 39.9 39.6 40.1
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 21.7 33.7 38.2 34.2 30.5
BEEHALR 902 1263 1763 3453 3718  ROIC(%) 21.8 325 31.5 33.6 29.8
A 730 1343 2464 3354 4310  fEfREe s
I8 4K 90 124 163 286 392 WE A E%) 13.7 15.8 28.3 10.8 10.7
w435 A -59 91 -132 -198 -301 % AR E (%) -54.8 -48.1 -37.9 -52.0 -57.9
#ZFEMK -16 -7 -7 -7 7 AmEkE 6.0 49 26 6.8 7.3
TIEREEH 66 -197 -744 -4 2703 RELE 55 43 22 6.2 6.6
Az EALK 91 92 19 23 28 BiEfeS)
BT EDALR 258 -358 -1366 -999 945  EHREFAHE 0.6 0.8 0.9 0.8 0.8
WAL 204 451 1373 1006 952  RKEEHFE 53 5.4 5.4 5.4 5.4
KT 445 85 -1 -1 -1 RLAT T 2K B 4 & 6.3 6.4 6.4 6.4 6.4
H A F AR 18 9 7 7 7 HEAE ()
EFEHASR 9 -782 90 198 301 H RS (AT 1.32 243 4.45 6.06 7.78

FR il 0 0 1298 -1261 37 ERREHERGAHED 1.63 228 3.18 6.23 6.71
KM% 0 0 0 -0 0 EBRATE(RAAEE) 5.76 7.18 11.63 17.69 25.47
38 J% 3 A 1 159 0 0 0 AEMEeE
FANARIE Do 27 -54 0 0 0 PE 50.4 27.4 14.9 11.0 8.5
HAeEF AR 37 -887 -1208 1460 338  P/B 115 9.2 5.7 38 2.6
B A ¥ A iR 1155 151 487 2652 3074  EV/EBITDA 38.6 21.2 11.5 7.7 5.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 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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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 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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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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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