\.

iR UEST

wF/FEFK
iz 8 (688041.SH) LA, AR AMBEAEEEKRER T
2025 %04 A 22 B &ﬂ{%:@:igﬁ*ﬁ%

FEE (HHIF)

chenbaojian@kysec.cn
PEH %5 S0790520080001

& (HHTIF)
liuxiaoyao@kysec.cn
PE %5 50790520090001

BIRE: EN (£H)
B 4 2025/4/21
L AT AL (L) 153.72
—F R FHRIK(T) 171.90/67.30
W AE(fL ) 3,572.97
RATAA(ATT) 1,362.82
B A (LRR) 23.24
RABAL A (TLIR) 8.87
P 3A A BF E(%) 168.06
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HIBRR: RIR

® SAFFNIAKMARE, £F “EN” HA

HAVEH 20252027 SFaE4 AR A 30.18. 42.13, 58.06 12T, EPS #

1.30. 1.81. 2.50 /A%, LATALM 3T PE 2414 1184, 84.8. 61.5 1%, &M%

B AN AR E BB E N, B “ENT R,

® LHARHM, HERIEFTLFHFR

2025Q1 A8 FAF LM 24 12, BIHIEK 50.76%; FIMNIFEA4FHE 5.06

L7, RHIEK 7533%; FFedpzg4 40 442 T, FHIEK 62.63%,
W AR, HERIETLFHF o

O LR AEME, WELLGHERREREIHE

2025Q1 N8 2B ENAINELRHA 2522 1L, 2024Q1 #-6788.39 AL, HA

ARKEHAELERAZTEICEKRFANTHEDRIE M, LEITESR TN K

Bl imit %, Q1 345 1 o RARAE 77 500 B 89L& 5540 1L, Rrkg

K 170.41%, 1B L& 1 ZEKRKER AMmARMA 3237 11, 2024 FKH

9.03 1z, AR MM AMEK, T2HTIIEF RFALLRR®, N4
Ak 238K AR RS F IE,

o LAIRRBFZARFE, FARABAL RAMCEEK

(1) NaHBEEZANER 61.19%, BB TH 1.68 45 n.b, EHREFRGK
Fo Q) NEAFRHBENA 764 L, RHIEK 1626%, &I EH

31.82%, FIRCTM 944 ANF 580 AFRBENTAMER 7.52%, BT 5.02

ANE B I, N EFRHAERN 2.71%, REA 073 4G5 FTEF

BAEH 1.39%, BHTE0.61 4E 5 5.

O MR T: EFETERZANE., THEFAE,

W % 8 2 Fe B A AR
AR 2023A 2024A 2025E 2026E 2027E
AN (EF L) 6,012 9,162 14,008 19,104 25,467
YOY(%) 17.3 52.4 52.9 36.4 333
Va8 4 FE(E 7 L) 1,263 1,931 3,018 4213 5,806
YOY (%) 57.2 52.9 56.3 39.6 37.8
24 E (%) 59.7 63.7 61.6 62.2 61.4
A (%) 21.0 21.1 21.5 22.1 22.8
ROE(%) 8.4 12.0 15.5 17.9 19.8
EPS(#i%/7.) 0.54 0.83 1.30 1.81 2.50
P/E(1%) 282.9 185.0 118.4 84.8 61.5
P/B(f%) 19.1 17.6 15.4 13.0 10.8
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2027EAiA R (B F 1) 2023A 2024A 2025E 2026E 2027E

Lk G 2023A  2024A  2025E 2026E
ik 15432 18207 26339 36378 50033 Bk 6012 9162 14008 19104 25467
Na 10321 8797 13450 18343 24453 & LR A 2425 3324 5376 7220 9838
R &Y YR &) 1491 2275 2997 5243 8022 & At 4 A Mt Am 64 118 145 198 282
B RN R & 17 27 40 52 70 LR 111 176 266 346 475
AT IR 2388 1240 4308 3259 6828 3% M 134 142 185 239 293
oy 1074 5425 5086 9031 10206 #F £ % M 1992 2910 4244 5597 6876
AR 140 442 458 450 454 W 5% R 267 -182 -195 -177 -121
ARSI = 7470 10353 10051 9699 9322 I & WAEAR %k 27 96 0 0 0
KA 0 0 0 0 0 HEAk s 155 213 186 193 240
B3~ 347 537 738 907 1117 AAMAEE AL 3 0 5 4 3
PR 4912 4383 3863 3333 2747 T A E 0 7 3 1 3
H AR R T 2211 5432 5450 5459 5458 L EME 0 0 0 0 0
¥ x & 22903 28559 36391 46077 59356 & WA 1680 2789 4162 5858 8039
A G A 1395 4388 8283 12449 18059 & Ak Il N 1 1 1 1 1
s BHE K 350 1800 5383 9202 14306 & sk 3 1 5 2 2 2
REAT 235 B AR AR 322 735 974 1322 1807 #\7H % % 1680 2784 4161 5857 8038
AR RAT 723 1853 1926 1925 1946 AT g4t 21 67 21 39 47
ERS Rtk 1188 1519 1315 1105 891 ##1i8 1701 2717 4141 5818 7991
KA 859 899 695 484 271 Y H LA BE 438 786 1123 1605 2185
e R AR 329 620 620 620 620 V2.5 A /N 8] %A1 1263 1931 3018 4213 5806
%At 2582 5908 9598 13554 18951 EBITDA 2186 4063 4670 6479 8804
JHMFRAE 1615 2401 3524 5129 7314 EPS(%.) 0.54 0.83 1.30 1.81 2.50
%N 2324 2324 2324 2324 2324
H AN 14351 14524 14524 14524 14524 EXZLE RIS 2023A  2024A  2025E  2026E 2027E
[ & 2060 3735 7546 12785 20014 ARK kA
V26BN S RERE 18705 20251 23269 27394 33091 & kAL A(%) 17.3 52.4 52.9 36.4 333
RAFA R AR A 22903 28559 36391 46077 59356 & Ak AE (%) 47.9 66.0 492 40.8 37.2
V28 TAn 3] 4 A1E %) 57.2 529 56.3 39.6 37.8
KAV
A E(%) 59.7 63.7 61.6 62.2 61.4
%A £ (%) 21.0 21.1 21.5 22.1 22.8
ALARER(B A L) 2023A 2024A 2025E 2026E pXI9740 ROE(%) 8.4 12.0 15.5 17.9 19.8
BEEHALR 814 977 1309 1474 1506 ROIC(%) 72 11.1 13.5 15.4 16.7
A iE 1701 2717 4141 5818 7991 4RA% RS
718 4K 737 1374 597 636 681 = 51 it F (%) 113 20.7 26.4 29.4 31.9
w435 A 267 -182 -195 -177 -121 # R (%) 433 -24.1 249 245 227
S TP 0 -7 3 -1 3 AR 11.1 4.1 32 2.9 2.8
TIERELH -1826 -2994 -3244 -4819 -7069 &t E 8.5 25 2.0 1.9 1.8
Atz T LR 467 69 14 17 27 HiEfES
BT EFHALRA -1800 -3988 -288 279 299 B4R 0.3 0.4 0.4 0.5 0.5
WAL 918 945 296 284 305 MK KR #F 49 49 7.0 8.0 5.0
EeEidy -20 0 0 0 0 AR R 45 & 7.3 6.3 6.3 6.3 6.3
H AT AR -862 -3043 8 5 6 HmRAstr (L)
EFKEHASR 0 932 49 -121 201 AL B (R AR 0.54 0.83 1.30 1.81 2.50
48 IHE 150 1450 3583 3820 5104 HMENERCGHHE) 0.35 0.42 0.56 0.63 0.65
KA 379 40 204 211 213 FRE T (RATHEF) 8.05 8.71 10.01 11.79 14.24
& B AL A 0 0 0 0 0 f&Mttb %
FANARIE Do 512 173 0 0 0 P/E 282.9 185.0 118.4 84.8 61.5
HRE T4 -1041 -731 -3330 -3730 -5092 P/B 19.1 17.6 15.4 13.0 10.8
R iR -986 -2079 1070 1073 1006 EV/EBITDA 160.2 87.2 75.8 54.7 40.4
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AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE S5, Rb, LHRR5AREFREARGHEST T LR LA AERAEGIFER

BRERTIFEHA

TR WA

N (Buy) A AR 5% T % & I 20% A L
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

% (Neutral) A T % R I — 5%~ + 5% K ;

A Tt AR 55 F 7 % R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIPL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 455, BAAEBHEABAERK. A B/ R G EEiEAREY) R =T 454 (4t
AT A AEAREY) . E AR AGHOY ARG 500 AN A ST LR SRR AAVERRERIE, A RER AR T
B 691 F BAGE RO BAR R . RATR MG RAIIFRAR R, A TR LT B A HEANRE R BIEFY
FRIETFANAAGETRFEL, eSO MARERE R ENR L, BTERHABEERS, YRR
B RS 515 8, RRAURSEAR IR R M 451k,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
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RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
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