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L AT AN (L) 10.89
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o A KM AR, REERFERK, BH “EN” L

N B KA 2024 SRR, 2024 4 ) AL 90.92 12 T(+5.98%), V3 E 4 A1iE 0.73 12
T(+112.08%) 0 3 Q4 K 26.07 12 T(+7.96%), 13 F 4 #1718 0.20 12 7T(+107.96%).
NE AT K, RAFE TR, KA LA S 2025-2026 52 AT, 38
2027 SFAAVFRM, TS 2025-2027 F)FAA4 AL S A 2.83/3.38/11.21
(2025-2026 /&M 45A1 A 1.59/2.13) e, ¥ EPS %5 #1A4 0.45/0.53/1.77
T, BATIRMN TR PE A 24.4/20.4/62 4%, /8] hA238 K sk AA4ME, 738K
SRR, FH CEN TR

o NAABBELTHER HEHDRATH

2024 S50 8] A A2 255.8 77 3k (+11.10%), H F sMEAF 8 20.8 77 3k (-27.90%),
A BB AN 16.55 T/ (+10.66%), HERIKH AT E AL 47.5 12T (+19.13%) o
2025-2026 F/) 3] A %% A B AR5 514 300-350/400-500 7 K, HAEAE T K &
A E,2024 508 AT RA 154 /A, 2025M3 ZA R KR 142 TN,
N EEF PR AP B R, BB RARAE X, RAZT T, &RE 2025 F3 AKX,
INE R BAZL 16 77 3k, 2025 SR KRR AL B AR 20 7 k.

o LR EEREBE, RHEERFERK

2024 55N 8] A B K 86.84 1L TL(+7.78%), £ A 47210, AWM EEE 435
Tk, BEKRIHANAL 13 4, it 2025 FAREESAS00 F k. MEF @,
AE 2024 F 12 A K, 2A8H 7~ QARE 72.36%(-2.32pct), K@i H F 42 6.66 12
T(+5.97%). 2025 F 4 A 24 B, LGy KA w2 38 3R 16 10T,
REHT LA, NATK LR —FEE, eV KANK,

® K& FR-T: B IE M BT A A | > 8] A2 BOR A T T R BT

W %1 & Ao LA I AT
LHE YRR AGLERNRE) 2023A 2024A 2025E 2026E 2027E
2024831 LN (B T 8,578 9,092 10,508 12,262 13,214
YOY(%) 92 6.0 15.6 16.7 738
V35 A1E(F 7 ) -605 73 283 338 1121
YOY(%) 7893 1121 2873 19.6 2314
A1 E (%) 04 538 7.9 8.1 142
% #) E(%) -7.6 1.1 3.5 3.6 11.1
ROE(%) 288 3.6 12.4 12.9 29.9
EPS(#ii%/ ) -0.96 0.12 0.45 0.53 1.77
P/E(%) 114 94.4 244 204 6.2
P/B(f%) 34 238 25 23 1.7
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 1963 2512 2877 3700 3608 FAMA 8578 9092 10508 12262 13214
N4 628 666 1156 1349 1828  EFikm A 8611 8560 9682 11273 11342
R MK E A B AR 3K 43 86 63 111 76 B LALE R 23 23 32 37 20
Hpb gk 55 92 78 120 93  F&HFA 86 92 116 153 106
AT IR 44 60 61 80 72 EFEER 221 174 215 264 225
oy 965 1357 1270 1789 1289  FFAHA 49 54 63 74 53
AR 227 251 251 251 251 4% A 186 192 136 128 107
ERB T 6945 6981 7039 6899 6632 FFRAEA K -165 -7 0 0 0
KA 43 53 60 68 75 Htbdes 119 115 115 115 115
2w 5269 5337 5566 5575 5432 AAMMAE FHIkE 0 0 0 0 0
TF = 288 269 256 237 221 BEHME 1 -3 -3 -3 -3
H AR R T 1345 1322 1156 1019 904  FEAEME 2 7 7 7 7
¥ x & 8908 9493 9916 10598 10240  #FLA)E -647 100 386 455 1482
A G A 3504 4074 3702 3975 3215 FRSMEA 25 10 10 10 10
s BHE K 1963 2279 2100 2600 1900  FadkshF b 31 16 24 20 22
REAT 235 B AR AR 622 618 871 632 502 AEEHR -653 94 372 445 1470
HAbF ) R 919 1176 730 743 813  FTiFHL -3 -1 2 2 3
ERS Rtk 3149 2795 2610 2385 2120 ##)H -650 96 370 443 1467
KA 2K 1983 1726 1540 1315 1050  VHMBAKE -46 23 87 105 347
HALAER ) 5 1167 1070 1070 1070 1070 Y2 /& & 8 #F1iE -605 73 283 338 1121
%At 6653 6869 6312 6360 5335  EBITDA -46 725 911 1017 2051
JHMFRAE 182 193 281 385 732 EPS() -0.96 0.12 0.45 0.53 1.77
A 615 646 646 646 646
FTANAR 1432 1695 1695 1695 1695  ERXJuE Bl 2023A 2024A 2025E 2026E 2027E
RS & 113 186 501 877 2125 AKk#eH
12 B EN A RAE RS 2073 2431 3323 3853 4173 FREAN(%) 92 6.0 15.6 16.7 7.8
RAFA R AR A 8908 9493 9916 10598 10240 B W ALHEH(%) -585.3 115.5 284.1 17.9 2258

V2B TE N )4 Y) -789.3 112.1 2873 19.6 231.4

KAV

A F (%) -0.4 5.8 7.9 8.1 14.2

% (%) -7.6 1.1 3.5 3.6 11.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) -28.8 3.6 12.4 12.9 29.9
ZEENASR 526 526 1392 143 2543 ROIC(%) 7.1 3.5 7.5 8.0 23.7
b IR -650 96 370 443 1467  HEfgeS
718 4K 443 467 431 472 502 W A E%) 74.7 72.4 63.7 60.0 52.1
w435 A 186 192 136 128 107 % [ b (%) 219.2 197.2 126.7 113.9 51.2
#ZFEMK -1 3 3 3 3 REE 0.6 0.6 0.8 0.9 1.1
TIERELH 303 271 456 -898 469  ®HLE 0.2 0.2 0.4 0.4 0.6
Atz T LR 245 39 -5 -5 -5 EiEfk S
BT EFHALRA -1111 -878 -484 -328 -231 ER AR 1.0 1.0 1.1 12 13
WAL 1096 885 481 325 228  RKEEHE 203.7 150.5 0.0 0.0 0.0
EeEidy -15 -12 -7 -7 -7 RATRKASEER 15.5 13.8 14.0 29.5 0.0
HEFALR -1 19 4 4 4 iR (L)
EFEHASR 211 229 -1027 187 -1033 BROKE (RATHEE) -0.96 0.12 0.45 0.53 1.77
48 IHE 533 316 -179 500 <100 HRAENERFIED 0.83 0.83 220 0.23 4.02
KA 108 257 -185 225 265 HMATF(RATREE) 323 3.84 429 4.82 6.59
£ 38 B3 e 8 32 0 0 0 AEMEeE
FANARIE Do 77 263 0 0 0 PE -11.4 94.4 24.4 20.4 6.2
HRE T4 -515 -125 -663 -88 -67 P/B 3.4 2.8 25 23 1.7
R iR 374 -124 -120 2 1280  EV/EBITDA -261.8 17.1 12.2 11.2 5.0
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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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 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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