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— KB (603057.SH) 2024 FHEH K& 2025 F—FR\ G =SiF

B EHRERAT 2024 F£EIRM 2025 E—FIR, 2024 FLELZMEW RN
33.63 1275, [MILL-5.28%; V3AE%FIE 3.46 127T, EEE+4.50%; F0IEVIRF4EF)
id 2.811Z27T, EIHE+1.28%, HA, 24Q4 BE=EIEWURAN 6.76 1278, [ELL
-7.88%; VA% S 249 H 7, EEREAN SR 992 H T, INHE3 %S 2028
F7t, LEFREAATIR 1524 H7t. 25Q1 BEETME WU 5.64 1275, [
-18.86%; V3BH&FE 1522 F7T, REE-71.80%; $03EV3EH4%FI5E 500 HT,
[EEL-87.09%s.

EmEFAERERE, IMETIHEFRKLE. REIEEERFREEMI S hEHRMm,
AEN NGRS ER M RE, 8$57357= 5 2024 EXLME RN 28.04 27T, B
Eb-6.65%, HEAkZhhfF /BB /FHEAND BTN 9.91/8.01/2.92 1Z7tT,
[EEE-9.84%/-8.95%/-6.95%, B mEEFRIREMKE, 24Q4/25Q1 EF LR~
D BITIE WK 5.44/4.46 1278, [ILE-10.50%/-20.60%, 25Q1 W NPEIE
BRI K (25Q1 X Zffi /B EXK/FHRARAN D HISSIKA 1.56/1.14/0.49 27T,
[BEb-19.55%/-25.79%/-9.99%) . HXINE, 2024 FLFLER/Eh/FERE/%E
Jb/%ERS /Pt /R AL SSIMUR N 23.01/3.86/3.18/1.28/0.73/0.47/0.19 1Z7T, iy
X RIMABXSF FIMET, KEFERXKFWANRLLTE 5.97%, FEH#HA
Xigansedt /LR NBIEL 2 338 18.20%/16.41%, 55 =R MIZRILK AN
[E L PR IE IR Ko

25Q1 BRFREAEA, FlEREHAE. EFFRSE, 2024 £5/24Q4/ 25Q1
NEEMEH A 22.93%/9.86%/18.16% ; 25Q1 [EEb-2.74pcts, IFLL
+8.30pcts. EFIEMELL FHEMAITSHOFANSIRABT X, BAW, 2024 £
£/24Q4/25Q1 FHEEBERHFN 5.24%)/5.93%/6.21%;325Q1 [ELL+0.98pcts,
IREL+0.27pcts, 2024 £ /24Q4/25Q1 BIBERE DA 5.24%)/5.68%)/
8.43%; 25Q1 [ELb+2.05pcts, IFEE+2.75pcts, 25Q1 ZARMELLIRATE
RNIH TR, MEMBRESE. S48XE, 2024 £4/25Q1 AFAREF)
4535179 10.30%/2.70%; 25Q1 [EEL-5.07pctso

BEAF. BESTR: ZRAREAERRMERFME, HITTHE 2025-2026
FIIRSFBINE 3.52/3.87 1275 (3RATVK T 26.1%/34.8%) , #itd 2027
FIIESFEFTUNA 4.32 1278, FRZ 2025-2027 £F EPS 79 0.85/0.93/1.04 7T,
HEARMNXIRL P/E 935000 28/25/23 18, AREEEEEETE, BN
BiRAZE, #F KN Fh

MFEiRT: EMEMNERED, BIEBETRIE, HERRAE,

ATBFTNS EERR

atR 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 3,550 3,363 3,404 3,519 3,699
BN E -1.46% -5.28% 1.23% 3.36% 5.12%
V3E4%FE (BF7T) 332 346 352 387 432
V3T = 49.46% 4.50% 1.53% 10.03% 11.51%
EPS (5T) 0.80 0.84 0.85 0.93 1.04
ROE (JABBXE) (##) 15.97% 17.29% 16.44% 17.19% 17.88%
P/E 29 28 28 25 23
P/B 4.7 4.8 45 43 4.0

FRRIR: Wind, XKIESFHAFTN, RRNBIEN 2025-04-21

EN (4H)

YAt 23.45 5T

iz

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HIEP4ES : S0930523070005
021-52523658
lijg@ebscn.com

SHrIm: B
HIEP4ES : S0930524030003
021-52523798
dongbowen@ebscn.com

hiHEE

BRRA(1ZR) 4.14
BHE>{ZT): 97.14
—ERE/&EE(T): 13.07/24.88
i3 BigFE: 44.38%
BEMEES

33%

18% |‘ f
3% /%

-12% ‘[

-27% + T

04/24 07/24 10/24 01/25

ST PIR300
I ZRIL
% M 3M 1y
1axs 20.19 40.57 22.71
#a3 16.38 40.25 29.90
ZEBRIE: Wind
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MRz S B2FITN
FliEx (BAxT) 2023 2024 2025E 2026E 2027E
(=221 9N 3,550 3,363 3,404 3,519 3,699
=257 2,753 2,592 2,615 2,676 2,781
Eil|=Ein s 90 92 86 92 104
Bt KBt n 33 32 32 33 35
HEZMR 217 176 178 184 194
EIRERFA 171 176 178 184 194
5 &4 8 16 10 11 11
2R -2 8 12 9 8
BE WS 1 3 2 3 3
AR 437 435 436 480 536
FlRZSE 432 438 437 481 537
FRSHL 91 90 90 99 111
HFIE 341 347 347 382 427
DERG RIS 10 1 -5 -5 -5
IARBARAFE 332 346 352 387 432
EPS(7T) 0.80 0.84 0.85 0.93 1.04
MEHER (HA7T) 2023 2024 2025E 2026E  2027H|
SZEEDME R 554 454 432 458 521
R 332 346 352 387 432
HrIBpEE 90 92 86 92 104
EREEMm -69 258 9 11 7
Hith 202 -243 3 -33 21
BEERDF=ENSTR -408 -411 -89 -177 277
BEART W -115 -145 -50 -200 -250
KER AT 40 54 0 0 0
HihE~=TL -332 -320 -39 23 27
B ERIM ST -252 21 -379 -267 -223
AT 0 2 0 0 0
RERETY 60 427 -153 19 54
EEAHREL 32 73 -75 27 23
AT -105 21 -36 14 22
FEIER
EFIBES (%) 2023 2024 2025E 2026E  2027H
EFI=E 225% 22.9% 23.2% 24.0% 24.8%
EBITDA % 14.8% 157% 15.0% 15.9%  16.9%
EBIT & 12.0% 12.8% 12.5% 132% 14.1%
FianefiE=E 12.2% 13.0% 12.8% 13.7%  14.5%
JELS2EFHIPEES 9.3% 10.3% 103% 11.0% 11.7%
ROA 11.8% 104% 10.7% 11.3% 11.8%
ROE (#5d) 16.0% 17.3% 16.4% 17.2% 17.9%
ZE M ROIC 25.6% 21.5% 21.1% 21.4% 21.3%
(=f5EREA 2023 2024 2025E 2026E  2027E
AP ARE 28% 40% 34% 34% 34%
TREhtbEE 2.53 1.78 2.04 1.98 1.86
b 32| =S 2.31 1.65 1.89 1.83 1.72
VAN /B BRS 29.09 4.02 6.19 6.18 5.76
B A IBRRS 38.14 6.33 8.85 8.83 8.24

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2023 2024 2025E 2026E 2027E
BE&EF 2,903 3,332 3235 3,388 3,622
BEhEE 426 445 409 422 444
R ERIE 796 816 816 816 816
Bz UK MR 73 90 80 88 90
RUESE 0 0 0 0 0
Ht R (&) 9 13 11 13 13
=5 143 145 141 147 152
HitmehEr= 39 308 308 308 308
mEhEE= & 1,591 1,945 1,879 1,919 1,948
HittiamTH 9 18 18 18 18
KHEARAUS 40 54 54 54 54
EE#E = 974 923 909 961 1,045
FETRE 42 127 107 155 210
TR 105 102 100 98 96
BmE 0 0 0 0 0
HthiEmohE 2 3 5 5 5
ERER=EIT 1313 1,387 1,356 1,469 1674
Bk 819 1,319 1,091 1,137 1214
SIHAfETR 60 484 346 364 419
RZAHHEER 86 128 106 120 119
IvAREEi 0 0 0 0 0
FRUL MR 0 0 0 0 0
HiwRaha 16 21 21 21 21
mah &It 628 1,090 921 968 1,045
KHAERR 0 0 0 0 0
Rz RS 0 0 0 0 0
HothdEmahta R 133 145 146 144 145
EREHEET 191 229 170 168 169
BARNGEE 2,084 2,013 2,144 2,251 2,408
-z 412 414 414 414 414
YN 845 935 970 975 975
Ko EEFE 819 674 776 883 1,045
BB TN = 2,077 2,004 2,140 2,252 2,414
DERE R 7 9 4 -1 -6
bk 2023 2024 2025E 2026E 2027
HE A= 6.13% 524% 5.24% 524% 5.24%
BIREAE 4.81% 524% 524% 524% 5.24%
&R -0.06% 0.22% 0.35% 0.25% 0.21%
5y &4 ES 0.23% 0.47% 0.30% 0.30% 0.30%
FriSHisR 21% 21% 21% 21% 21%
S RHEIT 2023 2024 2025E 2026E 2027
LA 0.80 0.52 0.66 0.65 0.77
BREENER 1.35 1.10 1.04 1.11 1.26
BREEF 5.04 4.84 5.17 5.44 5.83
BERHEEBAN 8.62 8.12 8.22 8.49 8.93
fE{ETEtR 2023 2024 2025E 2026E 2027
PE 29 28 28 25 23
PB 47 4.8 45 43 4.0
EV/EBITDA 17.3 17.9 18.0 16.5 14.8
RE= 3.4% 2.2% 2.8% 2.8% 3.3%

IESFMRRRE



N
_ FYERBRIGHT SECURITIES

TR AETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMNBHAE, READDRTEMNERNEATREME, NELOEE, BETAA HBREIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEBPEIESWIHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEERNHRGE, ERA%
AANELR, M, EVMMHARRS, HFNARENANBNMRAT, AREFURRERRENAEMRRAZERERIE, KAFIRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESERPEARENERA
(NAFREEN, FEEBRE) NOH. FREZEZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRASIILS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEAATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FREPHAR B S RRIRSVIR LRI AIESMAPTRAIET, FTRERI#HITREAETFEM. ZEMERT, FREFVEERE
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TR, AATHURSREHLAMESAREMAELS. BURTNFA—BHRE, FATNEEAR. XZARMEME I ARFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP

IESFMRRRE



	REPORTCLASS
	STOCKINVEST
	YLYCYGZTABLE
	PriceAndTarget
	AUTHOR
	HQCHART
	CWZBLRBTABLE
	CWZBXJLLBTABLE
	CWZBZCFZBTABLE
	ZYZBYLNLBTABLE
	ZYZBCZNLBTABLE
	ZYZBFYLBTABLE
	ZYZBMGZBBTABLE
	ZYZBGZZBBTABLE

