Z

L |

iR UESS

AR E AN &

H5i4& (300001.SZ)
2025 %04 A 22 H

BIEFR: EN (£H)

B £ 2025/4/22
L AT (T) 24.68
—F R FHRIK(OT) 26.25/17.06
EAA(L ) 260.54
RABFA(T L) 253.70
B LA (TRR) 10.56
RABALA(TAL) 10.28
W3 AR BT E(%) 114.89
Bt A B

HoLiE i %300

48%

36%

24%

12%

0%
-12%
-24% =+ T T 1

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

A8 KA AR

(e dete FHA VAL, BARA 4
R — A E AR E)
-2024.1031

(Arig AR SR BARE S, =

FoRILEFEHRS, RELRFETKRAERR
o E4E & R ARE

A (5HIF)

yinshenglu@kysec.cn
PEF %5 S0790522080001

® 2024 SFEMVFESFIE 92 1L, ¥HEAT BN

N B KA 2024 AR, bHAE T A L, B8R T M. 2024 55, NS FEA
AN 153.7 12T, RH+21.1% GEHAEE); FIEFHEF0E 9.2 1L,

B He+86.6%. H, /8] sk 4038 A1E 7.1 /LT, FlH+91.4%; e Mk
F)aH A AVE 21 10T, 2 2023 AT H BB, RE R LS 2024 F 4500 71.9%
B3R ZH R K, BAVERRA BAIFN, Fta 8 2025-2026 )3 £4 F)E 4
A 1471, 2028 1L, #¥EFAT 8] 2027 F284F)iE A 2422 1T, EPS
A 1.39. 1.92, 2.29 T/, LATALM M PE 9518 17.7. 12.8. 10.8 4&. 4 3]
FoREVZEIE, R ARA: LR LSA PFLETRAERN, fHE
N7 R,

O NIFEARILZEIREFRAR, REMLFHETRAERN

Sk gA: (1) A8 E Gk 43k 2024 FEIE K 1049 27T, B H+22.5%;

EHF 22.5%, FHeEACTIE 1.8pcts; FIVFEA A 7.1 2, FH+91.4%,

st R % FIE 6.8%, B K@RA 24pctso A8 RIER#E P42, HA L) A%
AR AR A HRARL R AR 69 B AR, KA £ 0 K ) ) A RACR RS, &
Ao, wRM, A PMEFEERS . 2024 FNEEISLEES R, SRS
T RAAMESALEFILT TR Rk, 2024 5508550k 452 IAF 1 8.0
LT, BIER3E K 131.9%. (2) A 8] w313 & 8 9 Jk 55 2024 F 5% 72 gL 48.9
L, FEK 184% GEFHAEE; RELTAEN, KA BIEE b FMAFHIN
B E AT RSB R BB R AlE), FHEEEAE 2.1 1L,

Bl H+71.9%. & E 2024 FJk, w8 EEHNERCLRLEL 709 TA, 25
FElz, BN EARACLRKE. AU NER AL ETF R R LR
FAT LA AL, 2024 F, NS AR E R 13010, BH+40%.

O AR T: AWAZT BAA A RAME, LOAiTLESF A,

EEE (KEAA)
wangjiayi@kysec.cn
PE$ %5 . S0790123070003

Z B b AR A — o 5 1F 8 BT

&Y 2024.10.11 W 4 8 B A B E 8 AR
(BRAME )4 RLEH, REd #fr . 2023A 2024A 2025E 2026E 2027E
P N I B AN (' T ) 12,691 15,374 19,030 23,269 27,203
: u = YOY (%) 9.1 21.1 23.8 22.3 16.9
-2024.8.28 )3 54 A E (| ) 491 917 1,471 2,028 2,422
YOY (%) 80.4 86.6 60.5 37.8 19.4
2 H) (%) 26.2 25.9 26.1 26.3 26.1
R F (%) 42 6.1 7.8 8.8 9.0
ROE(%) 6.8 11.1 15.0 17.1 17.0
EPS(# 5%/ 7L) 0.47 0.87 1.39 1.92 2.29
P/E(4%) 53.0 28.4 17.7 12.8 10.8
P/B(4%) 3.9 3.5 2.9 2.4 2.0

HAERK: Rk FRIERT LA

i 4l B B G 6943 B AR A ik A B R 1/5



FHRUEST

\¥

nafEERHBE
M WS 2

Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 15317 16241 21968 24650 20747  FREKA 12691 15374 19030 23269 27203
N4 2838 2742 3394 4150 4852wk 9360 11389 14069 17157 20098
R MK E A B AR 3K 8440 9706 12855 14855 17438 & LALL A F e 65 89 100 111 122
Hpb gk 556 309 762 548 983 BFLHA 831 891 1028 1210 1360
AT IR 268 310 406 469 554 EEFA 824 948 1104 1326 1523
oy 1609 1206 2271 1969 2998 KA 489 575 647 791 925
AR 1606 1967 2280 2658 2921 4% A 202 202 229 280 328
ERB T 8560 8773 9683 10601 11233 F Rk -205 -283 -283 -283 -283
KA 1621 1766 1978 2191 2404  HAbdes 279 302 302 302 302
B 2 9 3746 3332 4108 4871 5395  AAMMAE I -13 -4 -4 -4 -4
FF = 779 719 616 518 398 BAAKE 61 68 68 68 68
H AR R T 2414 2957 2980 3021 3036 HAKENKE 17 58 58 58 58
# =& 23877 25013 31650 35251 40980  FLAHE 602 1053 1626 2165 2619
A G A 13044 14028 19223 20892 24402 RIS F PN 17 22 0 0 0
s BHE K 2431 2334 3706 5683 3956  FASE ok 86 49 38 -15 20
REAT 235 B AR AR 7735 8079 12411 11979 16936 A% 5 534 1026 1588 2180 2599
AR RAT 2878 3615 3106 3230 3510 FRAFAL 7 87 95 131 156
ERS Rtk 3138 2524 2472 2400 2226  ##)H 527 939 1493 2049 2443
KA 2K 1454 944 893 820 647 Y EE AR S 36 23 21 21 21
HALAER ) 5 1684 1579 1579 1579 1579 V2 && 8% F1iE 491 917 1471 2028 2422
%At 16181 16551 21696 23291 26628  EBITDA 1199 1673 2229 3014 3543
JHMFRAE 1006 988 1009 1030 1052 EPS(%) 0.47 0.87 1.39 1.92 229
A 1056 1056 1056 1056 1056
F AN 3499 3527 3527 3527 3527 EXFE s 2023A  2024A  2025E 2026E 2027E
[ & 2388 3201 4500 6275 8426 B KEeS
V26BN S RERE 6689 7475 8946 10929 13300  F AN (%) 9.1 21.1 23.8 223 16.9
RAFA R AR A 23877 25013 31650 35251 40980 B LAYH(%) 119.8 74.9 54.4 33.2 21.0

V2B TE N )4 Y) 80.4 86.6 60.5 37.8 19.4

KAV

25 & (%) 26.2 25.9 26.1 26.3 26.1

% (%) 42 6.1 7.8 8.8 9.0
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 6.8 11.1 15.0 17.1 17.0
BEEHALR 1345 1315 1629 548 4210  ROIC(%) 9.8 13.9 18.7 19.4 235
b IR 527 939 1493 2049 2443 fEAREe A
I8 4K 508 526 498 612 740 W R E(%) 67.8 66.2 68.5 66.1 65.0
w435 A 202 202 229 280 328 F QAR E(%) 26.1 23.5 18.8 25.6 3.4
#ZFEMK -61 -68 -68 -68 68 AR E 12 12 1.1 12 12
BTEFELH -668 -1082 -100 -1904 1188 A E 1.0 1.0 1.0 1.0 1.1
Atz T LR 837 797 -422 -422 422 FiEfkh
BT EFHALRA -926 -789 -1286 -1408 -1251 ER AR 0.6 0.6 0.7 0.7 0.7
HAXLE 1063 862 1195 1317 1160 ALK A 4% 1.7 1.8 1.8 1.8 1.8
EeEidy -121 -114 213 213 213 pARK AR 1.8 1.9 1.9 1.9 1.9
AT ALK 258 187 122 122 122 &pE#HHE (L)
HEFEHALR -539 -503 -1064 -361 530 HADAE (RATHETE) 0.47 0.87 1.39 1.92 2.29
PRl 276 -97 1372 1977 -1727 BN (RANES) 1.27 1.25 1.54 0.52 3.99
KA 20 -509 -51 -73 173 HROEF S (RATREE) 6.34 7.08 8.47 10.35 12.60
£ 38 B3 e 15 -0 0 0 0 k&
HANARIE Do 204 28 0 0 0 PE 53.0 28.4 17.7 12.8 10.8
HRE T4 -502 76 -2385 2265 1370  P/B 3.9 35 29 2.4 2.0
B 4 ¥ A 3R -119 23 -721 -1221 2429  EV/EBITDA 24.2 17.3 13.0 10.0 7.8

W 5k 5 I8 B G d 6945 A B Ae ik A 5 215



FHRUEST

\¥

NAEERHEE
KRB BB, FFIRIEES A
i 4l B B G H A9 4E S A ik R 3/5



FHRUEST

W-

NEFERFRE

4% %) 5 O

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.

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
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,

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 | (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 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 .

S B IE LS @\ A9 1E SR FE e ik R 415



FHRUEST

W-

NEFERFRE

Xy

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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

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 %,
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 RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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

i 4l B B G H A9 4E S A ik R 5/5



