KEEKIE (601006. SH) FmiF: WLFAERERZ
MERIEHIFSE, BeEREASHLSE

JAN 7 H
o a) 2R S 2025 £ 04 A 30 H

AP 3#-(601006) -]

¥ ,;\1%4,]}\ e 2t $'ﬁ"- /A\é] KZF 2024 #’fﬁ& 2025 "‘F—‘?*ﬁn

2024 4 £ I LA 746.27 1270, FlH-7.89%, Ya8:44)iE 90.39 127T,
Fl tb-24.23%, 4odF)a#4F)iE 90.36 1270, FH-24.44%, 25Q1 I E &k
M 178.01 12T, Rl H-2.56%, YVaE4%4)18 25.71 1T, FH-15.61%,

FodE )24 F)E 25.63 1270, FlH-15.76%.

LRIFR GE

E3HR KRBT B B oI
k%5 $1500524070004

R #: kuangpeiqin@cindasc. com pe=

> 2024 FHEKE K ZEFRI-5.1%, REKXEZZF +8.3%.

2024 Fo3E) iRk SN 534.41 12T, FH-12.73%, MR iEE
70,622 Zreh, FH-2.7%, BWERAZZEZ 58,907 7ok, FlH-51%, B
RRIZEZ B WNEEEF 83.4%; KAXZANEE 39,215 7wk,
I‘]bb71%, BWREEF TR, 222 EHENTRZR, #HaBRAd &,

M BAF R E#om; BiE k4N 100.10 12T, F)H+12.23%,
zﬁgiug 4,641 77 A, R+ 8.3%.

> 25Q1 KA ZKIE B R -5.62%, A%F 2025 5% k.

25Q1 A E 4% Wi FF 1+0.99%, KAK RitiE8 9272 Hek, Flib
-5.62%, —F @&, ZEALBRSATHSELY S, BEE KR,
H—FE, FFRIBARE R, 25Q1 HLAsnA Pritis, 3 A K
AKIETNIRRE, BM@h PIKE ., 8] 2025 Fit X K ALK ST hiE s
F 4 1Lk, &F TR 780 1070, AHF 2025 12 B4k B 3h L 5738
*.

> 2024 A4kt 57.31%, 4-LrECRALE,

B PRK 2024 FARIERIEEA 0.14 T (SHL), &1t 28.21
e, 446+ IIE4r 23.60 127U, 24 FEATIE 54 51.80 12
T, MELbts] 2y 57.31%; ARIE3E) (2023 F-2025 I FR 4= AL

XY ARIBRIFIRE SIS, 8 B A SR IRIE 7 X Be i A], esn
B RIEH ST E, 2EREAEN L) KT SR 388 AR S 860 55%, EAER FAFaHE LT T A
RS HATF BAE B, A BORGRAAE,

> BARRGEIORLK: RNFAHAE) 2025-2027 )28 41855 A
102.77 127%.106.79 1274 110.91 1274, Bl te 4 5132 % 13.69%.3.91%.

i A S 3.87%. KAk AE KRR BIAE M LKL, KAAHL 3150
CINDA SECURITIES CO.,LTD R EREAABTT I L E =R, FH “EH PR
j;ﬁ@ﬁi&ﬁﬁd&ﬂ%%w—%\Fs%k}ia > RIeEE: FALZR S EI R KA. BRE e BT
% : 100031 BRI FIER AR, IeHix ) B RAETH.
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FE2WM 54847 2023A 2024A 2025E 2026E 2027E
T EMA(ELZLT) 81,020 74,627 78,041 80,611 83,040
K% YoY % 6.95% -7.89% 4.57% 3.29% 3.01%
" Eﬁﬂf/“\a AN 11,930 9,039 10,277 10,679 11,091
(B 7 L)

K% YoY% 6.55% -24.23% 13.69% 3.91% 3.87%
2 F% 20.66% 15.30% 16.24% 16.62% 16.69%
HRFAHGESE RO 8.7% 5.8% 6.1% 6.2% 6.3%
EPS(#i%) (L) 0.59 0.45 0.51 0.53 0.55
A& PIE(%) 10.96 14.47 12.72 12.24 11.79
4% % PIB(1) 0.95 0.84 0.78 0.76 0.74

HAHFH: Wind, 1ERIERGEL P T . S 2025 £ 4 F 30 HKAH
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CINDA SECURITIES

- AEA A5 H T A FlEA B T A
SRR 2023A  2024A  2025E  2026E  2027E SUHE 2023A 2024A  2025E  2026E  2027E
RAK = 80,674 75,233 81,765 88,510 95,086 FLEBRAN 81,020 74,627 78,041 80,611 83,040
ko 67,316 61,347 67,436 73,717 79,847 Bk A 64,279 63,208 65,369 67,209 69,178
TR DA
A 0 0 0 0 0 F;j)k B 292 261 273 282 291
i An
R RK 4,975 4,811 5,031 5,197 5,353 A R 231 128 134 139 143
% 3
TR 360 299 309 318 327 EERA 838 518 541 559 576
e 1,918 1,700 1,758 1,808 1,861 Cir& g 11 8 8 8 8
A 6.106 7.076 7.231 7.471 7.698 W43 Rl 161 14 -363 171 223
7 2h WA A
FRAHR 126,999 131,785 131,684 131,863 132,319 "ﬁi{ﬁ}“ the 6 0 0 0 0
T
RIBABIES 24281 24,659 25,459 25,959 26,259 R A A 2,539 2,782 2,943 3,010 3,078
BZ%F (& 88126 88,309 86,771 86,050 86,109 H A 130 148 101 104 107
Vv 10,709 10,532 10,490 10,448 10,406 B A 17,872 13,421 15,122 15,698 16,252
H A 3,883 8,286 8,965 9,407 9,545 B AL R -145 -95 0 0 0
Fo= %t 207,673 207,018 213,449 220,373 227,405 #1738 & 550 17,727 13,326 15,122 15,698 16,252
s 15,549 15,290 14,993 15,437 15,889 B3t 4,168 3,051 3,463 3,595 3,721
=3 E7 3 Y
42 IR 38 238 258 278 298 #AE 13,559 10,274 11,660 12,103 12,530
JLAT T A 194 128 133 136 140 P -3 & ¥ 1,629 1,235 1,383 1,424 1,439
JLAF IR 5,160 5,002 5173 5,318 5,474 V3 &5 5) 11,930 9,039 10,277 10,679 11,091
H 10,157 9,922 9,430 9,704 9,976 EBITDA 20,823 16,396 19,597 20,553 21,273
ey EPS (%4
3R A 39,717 21,759 14,621 14,871 15,021 )7 0.79 0.51 0.51 0.53 0.55
)(°T)
KA 10,686 9,483 9,533 9,583 9,633
A 29,031 12,276 5,087 5,287 5,387 Ao ER B H A
RAfat 55266 37,049 29,614 30,308 30,910 i 8 2023A 2024A  2025E  2026E  2027E
VE N A B BiEZ
AR 14,645 15,085 16,468 17,892 19,331 zi@%% 17,246 9,317 14,254 14,583 Ul
B
V2 ENaE B 137,763 154,884 167,368 172,173 177,164 A 13,559 10,274 11,660 12,103 12,530
A& o
gﬁsﬂ A 207,673 207,018 213,449 220373 227,405 Ml 5,330 5,744 4,837 5,026 b
W 555 ) 100 58 618 503 514
%A
} L , HERX 19 21 23 -2,539 2,782
TEM ST A5 H T A
S A 2023A  2024A 2025E  2026E  2027E TEFEL 815 -3,911 80 -40 14
RN TN 81,020 74,627 78,041 80,611 83,040 £ -19 50 2 0 0
BEEHA
Bl (%) 6.95% -7.89% 4.57% 3.29% 3.01% A -3,354 -4,775 -1,795 -2,195 2,622
)z A
;f,}ﬁ o 11,930 9,039 10,277 10,679 11,091 TR Z 7213 -4440 3,900 -4,700 -5,400
Fle (%) 6.55% -24.23% 13.69% 3.91% 3.87% KA -89 -3,500 -820 515 -310
2AE (%) 20.66% 15.30% 16.24% 16.62% 16.69% Hpb, 3,948 3,165 2,925 3,020 3,088
ROE% 8.7% 5.8% 6.1% 6.2% 6.3% HFREHN 9180  -10515 -6,370 -6,107 -6,444
EPS (# .
v S,(% 0.59 0.45 0.51 0.53 0.55 FBLAE T 90 0 8,501 0 0
%)(7T)
P/E 10.96 14.47 12.72 12.24 11.79 FEEN 794 768 70 70 70
FAFA) B3R
P/B 0.95 0.84 0.78 0.76 0.74 " -8,718 -10,552 -6,271 -6,377 -6,614
& 8-
A R4
EV/EBITDA 4.04 5.25 3.84 3.37 2.98 iR 4,712 -5,974 6,089 6,281 6,130
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EEH, AERRIERATZARBONIT, LEHEBRFAM, REHIRT P75 LA
R AT R B AR ATIR, FE TGRE M imAT ey = Wit a5, RAPhkid,
Yid. w¥, BRI, Bo. E. BEE KGR, §RES R A B FER
B S AL 2 IR IEE B, 2021 /2022 S0 E N, 2022 44 AT )T RGBTk 5 —
4, 2022 FA BB BT S — 4

F%, OB RIERZESHIT, EEFPILRFEBFAEL, LEART KIBIERTRL
BTy A BAERAF BT, 2023 FAeNAZik, £ & R wEia, Bo, B SEHF7 eyt
%o

MR Es, IAEERIER B R R, bW KFME, § IR T ¥ B iEHRH AT, 2023
FhNFE, TR2ATME. NIHFTLGTF R,

AL AL RIE R SIE AR, LB % K F M, B IR T R R AT AT, 2024
FhNFL, 2B AR, iR, NBFIT LR,
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S HrImEEER

AT AN 2RI N BN F LI IR W, RARLA AT SRR FAH, S+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
RAEF R 5 A MEBEEL ., IFEATNR— BRI, 33 RIEF T RA d A8 4,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A 6 R RIRS 09 2 B P R4 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
KA FETALE AL,

VRS AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR EA: BT T A A 15% L L, AT AT LA HABAR R
300 354c (AT RARAAED; HH: M R T AL 5% ~15%; | Fh: TR EREERLST;
BEE: REARZAR 6 A | B ptast gk shaT5% 20 | F¥: FLIE8HBTFAE.
AP S BAEA BT AR 5%UT.

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R [ A 0 B A A, O % A AR 8015 e AT B 2 9RAE, SF
BRI ES Q0BT B, MARUFHTER, LRBIEE, Tk, 05, FIE S 0504 LR & L. AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,

FEERE — RN o7 E A RAE EME hitp//www.cindasc.com 5



http://www.cindasc.com/

