Z

L |

iR UESS

R X ki

¥ (688488.SH)
2025 %04 A 30 H

BIEFR: EN (£H)

B £ 2025/4/29
L AT R (T) 11.36
—F R B RIK(T) 17.33/6.58
E AL ) 47.80
RABFA(T L) 47.80
2L A(TRR) 421
AR A (TRE) 421
I3 A #FE(%) 125.88
A A Y- B
w25 7300

40%
20%

0%
-20%
-40%
-60% -+ T T 1

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

HBEERR: RR

A8 XA AR

€2024 Fon AP NABRE K, I
BHREHE—NENEEZHRED
202533

(LA BHEFEREZ, Kda KA L
ITid ol K— 845 8 L ATIRED
-2024.11.3

i s fagrgd, fXHHE%

2025Q1 k5 mFTHE, REIFHALHERE
INIRES S & &

R&E® (DHIF)
yuruyi@kysec.cn
PE$ %5 S0790523070002

ML (BRAA)
liuyil @kysec.cn
PE$ %5 . S0790124070022

©2025Q1 kHHTHE, RAHBALRREAE, &8 “EN” L
2024 FN AN 4.18 12t (R+1.57%, ATFHRLDZ), V384 4)0HE-1.41
fe 7 (-85.63%), F=dEVa#441id-1.48 12T (-68.57%). 4 3] 2025Q1 J& A 1.98
1270 (+113%, FE+66.37%) ; 1384 H108 0.16 12 7T (+214.52%, bk 119.41%) ;
FedE V3 E4 4108 0.07 12T (+142.58%) . 2025Q1 £A41F % 62.04% (+20.00pct,
REb+1.7Tpct) s # A EA 12.94% (+27.59pct, F+77.78pct) o A T/ 3] HIV
B FEAE, KMEH 2025-2026 53 3738 2027 3 £ 4 FLEFTM #4-0.03,
0.21. 0.77 177, EPS % #]#4-0.01. 0.05. 0.18 7T/, HATALM & PS 4514
6.49. 4.61. 3.86 1%, FL& K T/ 8] St ik m & H HGR  RA B0 5 ik
T RS, RANEENG) CENT IR,

© 2025Q1 HILH BRI HE K 75.64%, EF L4105 LH 5
2024 F /) 8] HIV # 25 4-7HIk N 1.50 12 0.(+103.73%) ; 2025Q1HIV #7 25 45 6200
7, BiEE 2L ARG AR K, 2025 F 4 AF T RABXERF
RKXESFLEAR 144 AAIRLER, £ 0~144 B, LERBRLELITTHETT
R AR IR E 3 F T 05%; & 48~144 B, AXFBAKHERELEAY
TR Fo R AR R EH T 3%, W R A S KR LR B AN BT,
HAHH, AA T HIV EHQIRBIRMAME, R BREMAEIR,

o AFEBHEFERRIAF, BFHXREAAAREA

N B B A EEAPH R ACCOL7 £ T 300 AKXt B A], B a7 E /243t 1| 2006 R 5F
5y el A Ay HIV KR35 4051 K, A R 3 EaT b7 & 2 5 /8] £ 4T 2.2
A RAH ADI08 4R TR “IR TR E 2 M sk M i 5 BT R G AP 2 )
R B AR IR0y 1 BN R IXIE, ZBKARFFTEHZ TR S ETEE. B
BN B AR A R R R KBk E R 2, KRk s RER AAREK G
B, ATENE) B R K &

ReRm: AT RBOR T, HIV #7548 RA MM AT F 48 B T AR F.

. W %8 & A B E 2845
HE—RAEERARE) 2024826 IR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 411.4 417.8 737.0 1037.0 1237.0
YOY (%) 68.4 1.6 76.4 40.7 19.3
3 B4 A (B 7 L) -76 -141 -3 21 77
YOY (%) 38.7 -85.6 97.8 780.0 262.1
)£ (%) 46.2 54.9 72.9 78.2 81.2
R F (%) -18.5 -33.2 -0.4 2.0 6.2
ROE(%) -6.8 -13.0 -0.3 2.0 6.6
EPS(#i#/70) -0.18 -0.34 -0.01 0.05 0.18
P/E(1%) -62.8 -33.9 -1522.0 223.8 61.8
P/B(#%) 42 4.9 4.9 4.8 4.4
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Lk e G 2023A 2024A 2025E 2026E 2027E A1 £ (B 7 ) 2023A  2024A 2025E 2026E 2027E
R~ 872 895 1440 1752 2037 Bk 411 418 737 1037 1237
N4 225 335 592 832 993 ER W 221 188 200 226 233
R &Y YR &) 193 152 431 407 582 BLHAERM 6 6 10 14 17
Hpb gk 4 21 23 39 35 BLHA 104 155 206 295 346
AT IR 29 6 56 31 72 EFEFA 95 97 201 260 297
oy 185 255 212 316 228  HHAHRA 63 90 159 228 260
AR 236 126 128 127 127 Wm%%R 10 13 20 35 41
R T > 874 975 1016 1051 1047 FFRAER K 24 -65 23 -10 -10
KA 92 0 0 0 0 Hfbles 10 11 11 12 11
2w 433 424 436 450 452 DNAMET ks 2 11 6 7 6
FF = 191 180 182 182 180  #FAIHE 13 7 12 11 11
H AR R T 158 370 397 418 415 FELEMNE 0 0 0 0 0
# =& 1747 1870 2456 2802 3083 FaAkAE -92 -164 -4 26 93
A G A 492 649 1255 1596 1820 RISV ON 0 0 1 0 1
s BHE K 256 221 1035 1278 1589 B E 0 2 1 1 1
REAT 235 B AR AR 114 113 127 145 136 AlHEEH -92 -166 -4 25 93
HAbF ) R 122 315 92 174 9%  FTiFHL -16 =27 -1 4 16
ERS Rk 129 153 137 121 101 #4008 -76 -139 -3 21 77
KA 70 91 74 58 38 UHMAME 0 2 0 -0 -1
e R Ak 60 63 63 63 63 V2 E&FN 84 AE -76 -141 3 21 77
R At 621 802 1392 1717 1921  EBITDA -41 -111 55 101 177
JHMFRAE 0 86 86 86 86  EPS() -0.18 -0.34 -0.01 0.05 0.18
%N 421 421 421 421 21 EXRTESES 2023A  2024A 2025E 2026E 2027E
AN 888 884 884 884 884  mKk#A
[ &1 -184 -325 -328 -307 230 B LMEAN(%) 68.4 1.6 76.4 40.7 19.3
12 B EN A RAE RS 1126 981 978 999 1076 & LA)HH(%) 35.2 -78.7 97.7 785.4 260.6
RAxA R AR A 1747 1870 2456 2802 3083 VB TENSIFFEAY) 38.7 -85.6 97.8 780.0 262.1

KAV

LA E (%) 46.2 549 72.9 78.2 81.2

4 F) & (%) -18.5 332 0.4 2.0 6.2
AELARER(E A L) 2023A 2024A 2025E 2026E (ki) ROE(%) -6.8 -13.0 -0.3 2.0 6.6
BB EHRAER -166 37 299 117 -55  ROIC(%) 4.5 9.0 0.3 1.7 3.6
b IR -76 -139 3 21 77 AZREES
I8 4K 45 51 46 51 55 wE A E(%) 35.6 429 56.7 61.3 62.3
%% A 10 13 20 35 41 H AR E%) 20.8 18.6 55.1 52.7 60.5
BEHRE -13 -7 -12 -11 -11 AL 1.8 1.4 1.1 1.1 1.1
TIEREEH -144 18 -340 35 -199  &FHeE 13 1.0 0.9 0.9 0.9
ARz g R4 R 12 26 -10 -14 -19 BBk
BT EFHALRA 73 85 -69 -67 -35 ERREE 0.2 0.2 0.3 0.4 0.4
WAL 71 45 87 86 52 mARFHEAE 2.8 2.6 2.7 2.6 2.7
KA 1 0 0 0 0 AR HE 2.0 1.9 1.9 1.9 1.9
H AT AR 144 130 18 18 17 Sk ()
EFKEHASR 191 55 -191 -51 -61 R S (RHIETE) -0.18 -0.34 -0.01 0.05 0.18
4 BHE 3K 110 -35 815 242 311 AREENARRIHED -0.40 -0.09 -0.71 0.28 -0.13
KHAHE K 10 21 -16 -17 219 HBRFT S (RATHEE) 2.67 233 232 237 2.56
& B AL A 1 0 0 0 0  ffEkE
R A NARIE S 2 -5 0 0 0 PE -62.8 339 -1522.0 2238 61.8
HME T ALK 68 74 -990 277 -352 P/B 42 4.9 4.9 4.8 4.4
R H iR 98 102 -559 2 -150  EV/EBITDA -116.9 -44.6 97.1 52.9 30.8
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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.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE 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 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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