Z

L |

iR UEST

AE/AF RIS

R e (601058.SH)
2025 %04 A 30 H

BEIRE: EAN (HEH)

B £ 2025/4/29
L AT (L) 12.25
—F R FHRIK(OT) 17.60/11.37
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® 2024 FN S LG HAHZ, FFANKARKLEE, £H “EN” 4
2024 F, AN B SFIEA318.02 12T, RIHLIEK 22.42%, SRIVAHFA1HE 40.63
1iLt, BHIEK 31.42%. HF, 2024Q4 N3 EIEH 81.74 1o, Fligk
17.33%, ZRICTF 4 3.54%; SRIVFH4F00E 8.19 12T, RTFH 23.18%, it
T 25.00%. 2025Q1, 28 EMEIK 84.11 12T, FHIEK 1529%, FRbigk
2.90%; FHVFEAFIE 1039 121, BHIEK 0.47%, FLIEK 26.79%. F &
XBAH R E, AT AN S 2025-2026 45, #3% 2027 F 2 A M, #t
2025-2027 V3 &4 AL 5 R A 45.02 (-6.74). 52.61 (-5.40). 62.39 1z, EPS
S AR 137 (-0.20). 1.60 (-0.16). 1.90 T, HATALM 3K 2025-2027 5 PE
8.9. 7.7. 6.5 #&. AMAF T ERBAELRTHHHRANZHEE LA,
NELHNB R/ EFHRIREK, £F “EN” 4.
® 2024Q4 N S H4 = EAE 2,000 T &, HEHNIRLIRA
N 8] 2024Q4 304 £ K E 0 R 2,018.1,828 77 &, 3R 1k 2024Q3 4 A13E K 5.04%.
T 5.46%; #HEHM LR 428 /4, L 2024Q3 42 1.15%. 2024Q4 2 3)
KRR SR, BB LT &R £ RMFE 2 AR N g Kk
21.72%, FRLIEK 7.64%. BE, 3@ SRR AEFRRKINE LA 023 T
(BFL), 2024 FEFH AN L EF 1249 0T (LIECEHT R 2024 F
MEFEAeH), SAFEIEET LTS ARFAEG B A 30.76%.
® 2025Q1 R HMAEIFILT %, NEABBF, FREFARAY
8] 2025Q1 A6 F . A=A 1,988, 1,937 B 4, 3Rk 2024Q4 T % 1.49%.
K 6.00%. 2025Q1, 28] RAKAK . MBI, KB, MLT X LESRK BN
MRIEK 4.51%, FITHE 7.94%. &) Brbfibkeg, BT ad b,
Pyp. Re. LMAAAH., RAREARIEE T KN, FEEZRZHT. PR
FAEFEA, FUTHT 2025 FHIXT R KRR AR T %0 BT K A
RAB KR AELHES OGRS, AMNEFLIKHPRKER,
® M [e4t7: Tird KA. BRI ARI., RAREKEEDSF.

W % 8 B A B A AR
A% 2023A 2024A 2025E 2026E 2027E
R NCE D) 25,978 31,802 36,318 41,157 46,689
YOY(%) 18.6 224 142 13.3 13.4
Ja £ % A3E(F 7 ) 3,091 4,063 4,502 5,261 6,239
YOY(%) 132.1 314 10.8 16.9 18.6
A E (%) 27.5 27.6 26.4 26.4 27.0
A (%) 11.9 12.8 12.4 12.8 13.4
ROE(%) 20.7 20.0 183 17.8 17.6
EPS(##/7.) 0.94 1.24 1.37 1.60 1.90
P/E(4%) 13.0 9.9 8.9 7.7 6.5
P/B(4%) 2.7 2.1 1.7 1.4 1.2
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 15534 19500 24665 23766 32184  FIEA 25978 31802 36318 41157 46689
e 5216 5517 9643 9212 11781 RSN 18847 23030 26714 30312 34083
R MK E A B AR 3K 3392 5086 5888 4264 9002 & LALA A Mo 87 110 113 131 153
Hpb gk 51 105 73 128 100 EL% M 1237 1531 1739 1976 2238
AT IR 260 402 342 508 452 FHERFR 873 1013 1189 1330 1518
oy 4942 6524 6833 7775 8968  HFK I A 838 1013 1164 1315 1494
AR 1672 1866 1886 1879 1882 W% A 392 351 230 28 9
R T > 18192 20785 22064 24212 26346 HAEHIK -184 -162 227 237 -266
KA 637 631 634 635 632 HAlks 44 44 57 69 71
B3~ 13219 14029 15583 17934 19943 AAMMEE B -14 -15 3 -4 9
TF = 1050 1358 1478 1609 1735 BF4kE 31 94 18 16 24
H AR R T 3287 4767 4369 4034 4036 T AL RS 6 1 4 4 3
gl 3 33726 40285 46729 47978 58530 BB 3517 4706 5020 5922 7035
A G A 13664 15733 18022 16552 21516 RIS F PN 14 21 23 17 19
s BHE K 3860 5805 4509 4725 5013 BRI 88 66 53 64 68
REAT 235 B AR AR 7029 6928 10533 8762 13008 A% 5 3442 4660 4989 5875 6986
AR RAT 2775 3000 2979 3064 3495 FRiFAL 240 537 373 508 605
ERS Rk 4623 3981 3519 3258 2824 A1 3202 4123 4616 5367 6381
KA 2K 4025 3373 2912 2650 2217 VBB AR AR S 111 61 114 106 142
HALAER ) 5 598 608 608 608 608 va & £ 8] % A1 3091 4063 4502 5261 6239
R At 18287 19713 21541 19810 24340  EBITDA 5210 6728 6874 8000 9056
JHMFRAE 586 1062 1176 1282 1424 EPS(%) 0.94 1.24 1.37 1.60 1.90
A 3126 3288 3288 3288 3288
FTANAR 3058 4572 4572 4572 4572  ERIEITES 2023A 2024A 2025E 2026E 2027E
[ & 8645 11655 15271 19654 25122 BKaeA
12 B EN A RAE RS 14853 19509 24012 26886 32766 B AN (%) 18.6 22.4 14.2 13.3 13.4
RAxA R AR A 33726 40285 46729 47978 58530 B AALH(%) 120.1 33.8 6.7 18.0 18.8

V2B TE N )4 Y) 132.1 31.4 10.8 16.9 18.6

KAV A

25 & (%) 27.5 27.6 26.4 26.4 27.0

A E (%) 11.9 12.8 12.4 12.8 13.4
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 20.7 20.0 18.3 17.8 17.6
BEEHALR 5313 2289 9402 4078 7086  ROIC(%) 14.9 15.0 14.8 14.6 14.9
A 3202 4123 4616 5367 6381  £EfmgeS
718 4K 1424 1659 1694 2033 2007 A RIRE%) 54.2 48.9 46.1 413 41.6
w435 A 392 351 230 28 9 % R E(%) 23.5 23.6 -5.4 29 9.6
#ZFEMK 31 -94 -18 -16 24 mErE 1.1 12 1.4 1.4 1.5
TIERELH 236 -4367 2883 -3327 -1275 & FHhE 0.7 0.8 0.9 0.9 1.0
Atz T LR 499 616 3 -7 6 EEHSY
BT EDALR 2032 -3997 -2955 -4166 4123 ER{FERHEF 0.8 0.9 0.8 0.9 0.9
WAL 2026 4024 2970 4180 4145  ERRKRAHE 8.5 7.8 6.8 8.2 7.1
EeEidy 28 -94 -3 -1 3 EARBAAE 5.7 6.1 5.7 5.8 5.8
HAIE T AR 22 121 18 16 18 #HEABR (L)
EFEHALR -1553 1873 2322 -343 393 HRAKE (R ATHETE) 0.94 1.24 1.37 1.60 1.90
48 IHE 2 1946 -1297 216 288  HRAEIARFIIED 1.62 0.70 2.86 1.24 2.15
KA -1281 -652 -461 261 434 HRATE(RATREE) 4.49 5.93 7.30 8.79 10.57
£ 38 B3 e 62 163 0 0 0 AEMEeE
FANARIE Do 297 1515 0 0 0 PE 13.0 9.9 8.9 7.7 6.5
HME T ALK -631 -1098 -564 -298 -248  P/B 2.7 2.1 1.7 1.4 1.2
R H iR 1775 210 4126 -431 2569  EV/EBITDA 8.5 6.8 58 5.1 42
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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,

S IR AR E

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
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

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 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 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

W44 : research@kysec.cn W 44 : research@kysec.cn
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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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