Z

L |

iR UESS

AR E AN &

L% % (002270.8SZ)

2025 %04 A 21 H

LG FEie@ERK, TLEFRGRE
AEIRER S & Ei &

BA& (54F)

zhouleil @kysec.cn
PEF 5 S0790524090002

BEIR-E: EAN (HEH)
B 2025/4/18
L AT R (T) 13.81
—F & & RIK(T) 22.83/13.17
EAA(L ) 123.77
ABT{E(T L) 123.77
AR (LAL) 8.96
AR R (1LAT) 8.96
I3 A #FE(%) 50.57
A A Y- B
— gL 7300
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A8 XA AR
€2024Q3 LA K, HIPL

o AR LE—N A5 & RATIRE)
-2024.10.24

® N3] KA 2024 FiR&2025 —FR, LHFHERMEER, REAKSLA LK
2024 SFon 8 FHE LN 23.22 12, yoy+18.4%; VFEAA)E 6.14 L,

yoy+13.25% ; 4B £ A £ /% A E 5 5 A 48.8%/26.7% , Bl 4 Al T %
3.4pct/1.4pet, & ZAKEA L 5 & LR %, 2025Q1 2 8] F A2 LAk AN 5.10 12T,
yoy+12.9%; V3HF A1 1.71 10T, yoy+35.0%. 2024 F 28] R it I 45 40 B 5
4.89 1L, REA FATE 79.7%, HRALA) 0.55 Lo BT HINT H A M, &AM
T A 8] 2025-2026 69 B A T, FEA73E 2027 F B A M, F N 5] 2025-2027
)3 B4 A8 A 7.290R 44 7.46)/8.61 JR4E 8.95)/9.93 1L, EPS # 0.81/0.96/1.11
T, R BAETIEM PE A 17.0/14.4/12.5 1%, H4F “EN” 4%,

e HARR, EMEBTTAELELE, BITHUAREZNHE

2024 F, AR E R IAZZXTRHAT 6083 1T, yoy+15.3%. BE 2024 F
J&, 2BA0RREENEEL 335 10T R, yoyt+ 14.6%; 2024 5F 4 F3 3 K,
W, RREAS A A 80GW. 278GW. 2024 SF/ 3] W 77 % & Ak 452 I 7E AN
18.11 12T, yoy+11.47%; BRI BiFLEsp, AdE, B4EE o KR RN
48517, yoy+d1%; EBIRS T HENE WAL 1.32 127, yoy+24%.

O BAFRTHHEREFTARR, BITHAPREEMARHEK

oS B N B3R T G RSN A R ILR A 2024 F NS A MR A B
SEFXABIRATHT F8, ¥2 A TL800kV EA-LALALE, HHRE
ARG F AN GRE ) RETHREL S LI, NAFERNAHE, B
ERFRFTHGALNAKS, MAELFHL T | PRI | #Hm A NFEIL
TR egAE E s, NSk S BREARIEK,

O M EHRT: ©FMLT AR, CRIZIT A, EAABERGE, 5T
HIFAIBIAI EEIPRT TN, M4 B FE A,

W %8 B A2 B AL A AR
Fix 2023A 2024A 2025E 2026E 2027E
BN (B T ) 1,961 2,322 2,564 2,892 3,297
YOY (%) 14.6 18.4 10.4 12.8 14.0
24 ) (B 75 ) 542 614 729 861 993
YOY (%) 50.9 13.3 18.7 18.1 15.3
A E (%) 51.9 48.8 51.5 52.7 53.7
R F (%) 27.7 26.5 28.4 29.8 30.1
ROE(%) 16.4 19.5 18.7 18.4 17.7
EPS(#i% /1) 0.61 0.69 0.81 0.96 1.11
P/E(4%) 22.8 20.1 17.0 14.4 12.5
P/B(4%) 3.7 3.9 3.2 2.6 2.2
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 2984 3015 3197 4083 4970  BaMKA 1961 2322 2564 2892 3297
N4 1055 1161 1978 2829 3589 Bl A 943 1189 1243 1369 1528
R MK E A B AR 3K 659 730 0 0 0  TLHLRAMHMm 31 31 36 38 33
Hpb gk 58 63 70 80 91  FLHFM 206 210 239 263 300
AT IR 97 36 111 55 135 FHE%M 136 144 165 179 198
oy 365 384 400 463 500 HFAKA 78 81 86 95 106
AR 749 642 637 656 655 ME%A -11 -13 26 29 -33
ERB T 1535 1443 1377 1339 1316 FEBAAMK -3 -6 3 -7 12
KA 138 27 -84 -195 307 HAelks 4 11 11 10 10
B3~ 865 861 933 1033 1152 AAMMEE sk 7 0 0 0 0
TF = 161 154 135 113 84 HWHAME 11 17 5 20 20
H AR R T 370 401 393 388 386 FAELABME -2 -1 -6 0 0
# =& 4518 4458 4574 5421 6285  HLAHE 622 696 842 1003 1174
A G A 741 992 406 473 431 RIS F PN 27 34 20 20 20
s BHE K 60 120 120 120 120 LI 3 3 0 0 0
REAT 235 B AR AR 386 422 0 0 0 AIHEHR 646 727 862 1023 1194
AR RAT 295 450 286 353 311 AL 95 107 128 152 191
ERS Rtk 415 284 252 218 184  #F18 551 620 734 871 1003
KA 2K 220 220 188 155 120 JHEBRAEHE 8 5 5 10 10
HALAER ) 5 194 64 64 64 64 Y28 AHE 542 614 729 861 993
%At 1155 1276 658 691 615  EBITDA 721 808 932 1103 1285
JHMFRAE 13 16 20 30 40  EPS(%) 0.61 0.69 0.81 0.96 1.11
A 227 227 227 227 227
FTANAR 1265 1265 1265 1265 1265 ERJuE i 2023A 2024A 2025E 2026E 2027E
RS & 1872 1701 2353 3108 3991 Bk
12 B EN A RAE RS 3350 3166 3895 4700 5630 LKA (%) 14.6 18.4 10.4 12.8 14.0
RAFA R AR A 4518 4458 4574 5421 6285 & LAH (%) 52.9 119 20.9 19.2 17.0

V2B TE N )4 Y) 50.9 13.3 18.7 18.1 15.3

KAV

25 & (%) 51.9 48.8 51.5 52.7 53.7

A E (%) 27.7 26.5 28.4 29.8 30.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 16.4 19.5 18.7 18.4 17.7
BEEHALR 622 889 941 931 868  ROIC(%) 14.4 16.8 17.2 17.3 16.9
b IR 551 620 734 871 1003 #&fmge s
718 4K 75 81 70 80 91 T RAE%) 25.6 28.6 14.4 12.7 9.8
w435 A -11 -13 26 29 33 A AR E (%) -17.2 -19.9 -40.8 -52.4 -57.7
BERE -11 -17 -5 20 20 AFE 4.0 3.0 7.9 8.6 115
TEFETH 9 159 176 18 -183 33 2.6 6.5 7.4 9.9
Atz T LR 27 59 -8 10 10 EBEfS
BT EDALR 6 -57 -5 22 48 ER RS 0.4 0.5 0.6 0.6 0.6
WAL 63 114 116 153 180  RMKEZEHFE 4.1 5.0 0.0 0.0 0.0
EeEidy 64 47 111 111 111 RAT T 2K B 4 & 5.0 52 9.3 0.0 0.0
H AR F AR 6 9 -0 20 20 HREHE (L
EFEHASR -628 -724 -120 -58 60 FRROIK R (RATRETE) 0.61 0.69 0.81 0.96 1.11
48 IHE -40 60 0 0 0 RN 0.69 0.99 1.05 1.04 0.97
KA -40 -0 -32 34 34 BRUETE(RAAER) 3.74 3.53 435 5.24 6.28
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 22.8 20.1 17.0 14.4 12.5
HME T ALK -547 -784 -88 -24 25  P/B 3.7 3.9 3.2 2.6 22
R iR 5 112 817 851 760  EV/EBITDA 35 3.1 1.7 0.6 -0.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
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,

RERTIFERHAA

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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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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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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