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® Q1 kL FAMA, FAMA LT LR L &3

N R 2025 SF—FIR, FAEIK 3119 12, Rk+14.50%. 3 6-33.43%:;
Ja B4 AL 11.45 1070, BlH422.52%. 3#6-24.80%; 4=dE4A)0E 11.44 12T,
Bl Eb+30.78%- 3 tb-13.99%, L4k T #-& X 18], 6. &AL 8 A,
Rt 8) 2025-2027 SF2A 4 A0 5% A 5248, 57.74. 61.07 1T, EPS 45l
#7099, 1.09. 1.15 T/M%, LATALH*F & PE # 16.5. 15.0. 14.2 1%, &AVELF
NS ABTHUE B A R AT k. BB AR AT RS, BRBRBRATE
EyhFEiFELY, 2RERAFRERE, £HF “EN” L.

® Q1 AMATHE., MARRILEK, BAHHKE, ETHEBIYRLEMLES
(1) 5 %F, 2025Q1 » &) ZM47 =24 96.49 7ok (BlHb-14.1%), #H=%)
89.11 Zek (BFb+16.1%); ARBRAL~ &4 8,514 »b (FlH-2.1%), 45&4 8,124
b, (B1FL-17.9%) . 4% Wind #(3%, 2025Q1 &ALA7(60%4) 77 %34 2,812 /b,
Bl EE+11.3%; &R A2 (T 2R,99%, =) F M 7.40 77 n/ok, FH-21.5%, QI
N B FACAT AR BR AR AN A HTAE, AT AR B F B4 iS4 B pb g
Ko ®E 4 A 238, KAT(60%H). #%ERAZ(T L L,99%,E )T HHh 2,720 T
[Pk 6.95 7 F/ok., B H1420.9%. -38.2%, 3% 2025 FA05 A146.7%. -4.8%,
I FMNATEE ST, MARIRIFEIE, BT ERIERESRRAARICE R A,
(2) BRI A F &, 2025Q1 A4 E LA E | FAEH5HH 53.44%. 40.41%,
AAE 2024 AR5 H+1.58pcts, +7.94pcts, B AV A BTRST. ®AT4 A 9 H,
OB NI TN B KR R AT R A K AL T ML & BNT, REEAT B 25
X6 ANAAHEA IR ERERY T 21,166.29 77 i, KREHITRIRLE
Bl R A6 R ), % Rafna) s, R, AR K EGES, RAETFN 8] RMER
AFPBEEFRAFPELN, Mk EEREEH~LER,

O &R T: 47TEMAEE AN, ABR T AR &FRKIIRAE, LR 1,

wER (FH7IF)

xuzhengfeng@kysec.cn
PE$ %5 . S0790524070005

W %% 2 A 5B AG AR
AR 2023A 2024A 2025E 2026E 2027E
2 LN (F ) 21,579 15,134 16,525 17,775 18,810
YOY (%) -29.8 -29.9 9.2 7.6 5.8
V2 A4 A HE (B 7 L) 7,914 4,663 5,248 5,774 6,107
YOY(%) -49.2 -41.1 12.5 10.0 5.8
24 E (%) 56.0 51.9 55.9 56.4 56.2
A E (%) 36.7 30.8 31.8 32.5 32.5
ROE(%) 27.0 12.4 12.6 12.2 114
EPS(#3#/7.) 1.50 0.88 0.99 1.09 1.15
P/E(£%) 10.9 18.5 16.5 15.0 14.2
P/B(1%) 2.7 2.4 2.1 1.8 1.6
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 30372 27761 33345 39636 46255  FREA 21579 15134 16525 17775 18810
Na 17759 15624 18786 25779 31137 FdAA 9484 7286 7288 7751 8231
R MK E A B AR 3K 6870 4547 6557 6064 6920  F LALE A e 1239 1269 1487 1600 1693
Hpb gk 68 93 82 107 93  F&HFA 144 140 165 178 188
AT IR 347 228 400 275 439 FHEFR 752 1045 1157 1155 1223
oy 1233 984 1234 1125 1380  AFA %A 131 189 215 267 291
AR 4095 6285 6285 6285 6285 WM& A -182 -148 92 -37 -96
ERB T 16035 18021 18287 18375 18272 F{ A BAAHIK -44 -98 -83 -36 -38
KA 121 381 626 866 1109  Htbdes 72 174 70 47 50
2w 8468 8622 8995 9170 9128  AAMMAE Bk 83 28 20 20 20
TF = 918 892 765 643 528 BEHME 80 301 190 246 218
H AR R T 6528 8127 7900 7696 7508 KA EMNE 0 1 2 2 2
# =& 46407 45783 51632 58011 64527  BLAB 10285 5907 6618 7289 7676
A G A 9392 3787 3976 4171 4201 FAIMEN 379 20 25 25 25
s BHE K 12 11 11 11 11 Edsbdh 17 169 20 20 20
REAT 235 B AR AR 2278 1857 1821 2320 1952 #IEEHR 10647 5757 6623 7294 7681
AR RAT 7102 1919 2144 1839 2238 FTiRAL 1281 843 927 1021 1075
ERS Rtk 2325 2402 2366 2278 2158 ##)H 9366 4914 5696 6273 6605
KA 2K 128 209 173 85 -35 VBB AR AR S 1452 251 448 499 499
HALAER ) 5 2196 2193 2193 2193 2193 va & £ 8] % A1 7914 4663 5248 5774 6107
%At 11717 6189 6342 6448 6359  EBITDA 10893 6125 6847 7433 7690
JHMFRAE 2784 3019 3467 3966 4465  EPS(7.) 1.50 0.88 0.99 1.09 1.15
A 5433 5433 5433 5433 5433
AR 40760 40776 40776 40776 40776  EXJup RS 2023A 2024A 2025E 2026E 2027E
[ & -13123 -8459 -2763 3509 10115 ks
V26BN S RERE 31906 36575 41823 47597 53704  F AN (%) -29.8 -29.9 9.2 7.6 58
RAFA R AR A 46407 45783 51632 58011 64527  FLAIE(%) -51.9 -42.6 12.0 10.1 5.3

V2B TE N )4 Y) -49.2 -41.1 12.5 10.0 5.8

KAV

A F(%) 56.0 51.9 55.9 56.4 56.2

A E (%) 36.7 30.8 31.8 325 325
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 27.0 12.4 12.6 12.2 114
BEEHALR 12105 7819 4059 7662 5897  ROIC(%) 23.1 11.6 11.9 115 10.5
A 9366 4914 5696 6273 6605  fEfEgeS
718 4K 770 822 728 798 858 P& RATE(%) 25.2 13.5 12.3 11.1 9.9
w435 A -182 -148 -92 37 96 & AT E(%) -32.1 333 -36.5 -45.8 -50.0
BFRK -80 -301 -190 -246 218 WAL E 32 7.3 8.4 9.5 11.0
BTEFELH 1272 1610 -1948 1045 -1087 A E 3.0 5.4 6.4 7.7 9.1
2 E AR 957 922 -136 -170 -165 Bz
BT EFHALRA -6640 -6437 -782 -618 515 ER AR 0.5 0.3 0.3 0.3 0.3
WAL 943 1222 748 646 512 RAREEAHE 53.4 88.4 70.9 79.6 75.3
EeEidy -5769 -5386 -246 -240 243 BRI AR 45 3.6 4.0 3.8 3.9
AT ALK 72 171 212 268 240  HpEA#ER (L)
HEFEHALR -5599 -4900 -114 -51 24 RO (F AR 1.50 0.88 0.99 1.09 1.15
48 IHE -65 -1 0 0 0 RN 229 1.48 0.77 1.45 1.11
KA -3858 81 36 -88 2120 HREF S (RATREE) 6.03 6.91 7.90 8.99 10.15
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -10 16 0 0 0 PE 10.9 18.5 16.5 15.0 14.2
HME T ALK -1666 -4996 -79 37 9 P/B 2.7 24 2.1 1.8 1.6
A4 Y A -134 -3518 3163 6993 5358  EV/EBITDA 7.0 12.8 11.0 9.3 8.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

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 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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
ST A5 AEARAY ) . FRLAEAS B ARE 500 R AHTIE T LR A RAMVAERRBKR, REHERS AR A TR
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 .

3 AL 2025F — IR, FTRIEF LT AR R BB L AL T B2 F 4 8] B & Bk B A RN 8] 15 A 3 IR 5.03% 49 Iy o
FIRIESF B kBB A A TR 8] 3 B Tk G e TR A A FRITEN S B3I F N 8], ERENA(AREEA, BAZENE
WLEM), FTIRIEF T A Bk f A A TR 8] B9 R TTAT A s fe T v B ob, TTRIEREHRH TN HEAEMRMX R, AR
AT 561, ARFRZEATHOATMHLE MR EHTMELTE L.
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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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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