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SOUTHWEST SECURITIES

24 F Gy /A, R1HF &Il MKARE K

BE LA

o FH4: NG 2024 R, FIE LM A61LT (+33.6%), 1FEAFIE
150 7 & (REA), edbB )34 410E-1752 7 © (5 H% E 64.8%); R H,
KA 2025 SF—F4R, 2025 F—FF T LN 1120 (+10.8%) ; V2 & 44
297 A (REM), 2455 W B HF ST, AHEMNIHF AN ER, MK
B, FEERBONERAIARE. G5 25 F A ZANTR 2 E R KO
L6 BT = 50 35 SLBE 1) F AR A2 250Q2~2503, B L 4137 53t 25 F Tk
Do I AR X 22 FDA BB IS B A i SN sk i — o R,

0 245 WHFATH, BRLFBANGHE, EIRANLS 24 F 72 LN 2.531C
T (+59.2%), &£ F ER AL RFE R T RWBFERE EGHE —F,
P HENERTCE O A IR - 2R B E T M E R KT &
SO EMEANMRBRAFATEE “3N” BRAERPHFFNES —, AZEAN
BHER, RERRELRALRA NN EMRLFOHFIINE. L) 2FEF,
24Q1/Q2/Q3Q4 # F & dk AN & H A 091/1.231.051.4 1z 7«
(+24.5%/+39.2%/+25.8%/+42.2%) ; 2) A A /K, 2024 F A% A
61.9%, T EZFRERIRZ DM ZRE L KREIE KT RGARZ LR A F T
TR HERRAEH 17.2%, T 2% A% 19.5%, #F L% A% H 30.6%,
M5 %M ER 0.8%, FHETEHRL,

o HEBEMNGEETNKEY, 2REZFTRITFRRKIEMR. AWEMANLEFI
BN 205120 (+13.1%) . #=HE LI R, N8 T &SN F
¥R EAR 40%, #HTHEFAN LA Z, N8 FRiFET ) KEAfELG
AINT o 24 FHNIE3R 13.1% & F AV B NHRE & o BN T ATH &0 A
X RFe 9 RN R HE KT RAEES Y RTR. A SIAEN N o B R
B2 THZAINABS Sedn, B oBEBRE T @, Ak 2 HEHE> BHFEHS
FRILFF B S AT R KR FEMR, 1) FAA S IR 22 R TRAHIREFAE
RAREFR; 2) BREFR: £ AHLLSEHH, B EXETLEY, &7
Sa AL T 8 0.017in 4 F % Bk, T AR NI 5% ) 69 SR, B
WA KTH ., BB F ot 25 F FTFF R 26 58 F. B, BTAFEANN
S5 5% (Blhopie i, hho k2%, @%EXD) MUEFIAER, BEM
HAAZAINTBEHERENE S . 2l FE>TFAHBRS REEFRHRIPE
W, BIAHEAER, ARAS TEARGAIEHE F RO EGY A, Akt
WA EAFGEM TSR A EA, £ EE B Al 2 NERKEH,
i7 b beta 4518 A4k,

o HstESKE, WBBRRAF A, BIRLKE NS BT E AMNFEMERF
B ERREZ —, NI EBEIMEFEN., ATER, THi6E. FRiEH
e R RIeFe IO T @ F LT A . BA], N LREREFRAT S
AR FR@IE, FENFHATHEFT BN LS. 5HARANNZT S AN,
£ 8. $E. #HmLF EZAE KRG EME, HB P 5 LB HH TS5,

o BAIA BAFEZEB: Tt S) 2025-2027 SFE A A A ALK F) 28%, F

® &L F AR

AT AdE

ok 4ES . S1250520030002
% 75 : 021-68416017

¥R 48 : duxy @swsc.com.cn

DHTIR: TRAR
Ak iES : S1250524120002

% 7% : 021-68416017
Wk 45 : chch@swsc.com.cn

CREEEE
30% 7

— ST 1300
20% 1
10% A
0%
-10% A
-20% A
-30% A
40%88888882&8888
S III I T3 R LLR
F A% : Wind
B A (L) 4.13
B A RR(TRR) 4.13
52 R A X i8] (L) 7.27-13.08
B E(fL ) 39
B8 W ([ )] 12.85
B RF T () 2.11

1. FiEE S (688108): 24H1 w455 A4
#, #iEAPAN K E  (2024-08-30)

2. RiEES (688108): 23 F kAN
B, ERIRRABEB IR 25 FHF
T 4 (2024-05-07)

EH LR ELGEREE BRI

'



RN AR I BAEREREL AL, UBNSNEANNSH T BT NIL
FH, NS LG SR AE R, B YN IRA,

0 RERT: 7 A RKBGEMIERG A, TRRAEZRE, &HIPT

38 N e B RS .

I AREE B 2024A
FALMAN (BF L) 458.74

WK E 33.64%
12 & £ 84 A (B A L) 1.50

R E 103.78%
A EPS () 0.00
% ¥ F Ik #%E ROE -0.43%
PS 8.48
PB 4.49

2025E
537.79
17.23%
10.26
584.93%
0.02
0.58%
7.23
4.44

2026E 2027E
717.42 958.58
33.40% 33.62%
15.42 24.34
50.30% 57.83%
0.04 0.06
1.14% 2.09%
5.42 4.06
4.37 4.27

RAEAR: Wind, &bk R

c

5 %7 ik A
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SOUTHWEST SECURITIES

::&@%%

KiZEEST (688108) 2024 4 54k & 2025 5 — F 48 & it

B AR 5 A
P 208

Bk 1: RE— T 204 AR ERFAARE ., Fit 2025-2027 FlL AR tbigig A
29%. 31%. 31%, £ &3] “4t@xn” REHEE AT 25 FE RAL XS, AN REY
KEEMHBEEAEREN R RONETITES. FPREMEERARRAREERBLE
AR LA T, EARKEZAEE TERAMTEELEHEEEHARA, Ft
2025-2027 S £ 4 £ ) 46%. 49%. 48%.

Bk 2: A R—IRIZQEAMELE (AR, B AAAAXLRE (NOVA, A
BHLR, EREARE), APARIRERE MEA TR, M5 % NOVA L RIEH
GANERTBERAEMES . it 256 FABRAIRATR IRRMEHHEALE, A
BRI REMBELEBAATMEF M, RUKRE, WEANT QMR Z BT RRERE
BTN AL ETEGE) B8, FEFRBHLLEEARIWESNE THEAEK. £
S EEE ERARE 28, it 2025-2027 ol A Lk 48%. 34%. 34%. % E|F s
MBI T AR KRR, #it 2025-2027 4 £ 4 £ A 65%. 65%. 66%.

£ F ol EBAR, RATFM N E) 2025-2027 F 5 Sl AR A dm T A
i 1: pLFEABRLEHE

¥H5: BHA ALY 2025E 2026E 2027E
BN 181 129 169 222

E2 e iR 24.2% -28.8% 31.0%
ERAES 65.2% 46.3% 48.7%

BN 261 386 518
ARE iR 37.6% 48.1% 34.1%
S 63.7% 64.6% 64.8%

V@A 16.6 22 30
A b g 116.1% 35.0% 35.0%
S -0.2% 20.0% 20.0%

BN 459 538 717
&t b s 33.6% 17.2% 33.4%
S 61.9% 58.4% 59.1%

31.3%
48.4%
696
34.3%
66.1%
41
35.0%
20.0%
959
33.6%
60.0%

K IEFRK: Wind, & iER

REEYT . B @80, MesHAFHRANMNELE TR, GRFEETOLFEMM. 3ET
Fon 8] 2025-2027 43 PS 49514 545, 445, 343, FREEFTH S LENNAR BB
B, BHFREE), BRBEEFTAAZIMNAMEEE T LEMNAME, ShFEMNY P AR
INIRERRETHHEEE S, FRERBANE . WENMNFKEE T ¥ IMNF LT R
KA, TR RS, BIAZMINT LEAER G, 1288 2T 2NN R B
AN, WA A 2 EAN, BT FEA bk, RN SE KSAEBK, F EIBIROGR
HM, TRELL FRIEETER GHEMAKTF,

il B iR E LG W E B B A



\:\ & & is A
SouTHWEST SEcURTIES KiZEEST (688108) 2024 4 54k & 2025 5 — F 48 & it

FREBRIEET EARANFRENE RS W KRG HE, ARANNAFH T ST MR
B, 2RAUAFEHZERITAFRKRREER, RERKER B, Bk T 2025 F 94 PS 414,
st B AR 117 T, e CENT RR,

* 2: T a A

. . . & A HERELKEN (L) PS (4)
iE % R A iE % & AR > T
() 2025E 2026E 2027E 2025E 2026E 2027E
300003.SZ REER 11.24 3.67 4.07 4.42 3 3 3
2190.HK )3 & i@ 4 -B 17.28 3.28 4.38 5.77 5 4 3
2172.HK B A 9.75 1.51 1.88 2.39 6 5 4
A 5 4 3

R IEARN: Wind, &@irK #E; K1Y 2025 F4 7 25 & Kk8H

W ol 1% B UG 09 E & I3RS n



: 5 & ik A
EoETSecvemes RiZEEJT (688108) 2024 4 F 4R & 2025 F — F48 & iF

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 458.74 537.79 717.42 958.58 | | 4 A iH -3.89 5.26 10.42 19.34
& b AR A 174.59 223.87 293.37 383.45 | 718 G4k 90.33 45.41 45.99 46.74
B b H A B Ao 3.65 3.76 5.02 6.71 M %% M 3.60 5.00 5.00 6.00
e A 78.95 86.84 114.64 149.03 | # £ BALBK -18.05 -5.00 -5.00 -5.00
F2 %R 89.49 98.44 127.97 172,76 2B EEBHALED 99.85 -3.65 -3.07 -3.82
W % 5% R 3.60 5.00 5.00 6.00 | HAtb -40.59 -12.37 -18.68 -4.76
F ALK -18.05 -5.00 -5.00 -5.00| ZFBEFHALRAH 131.24 34.65 34.66 58.49
EE & & 11.19 15.00 15.00 15.00 | A X -106.82 -20.00 -20.00 -20.00
MANETHRE 0.00 0.00 0.00 0.00| |#Ae 17.35 15.00 15.00 15.00
bR ik 21.28 25.00 25.00 25.00 | HFEHAERSH -89.46 -5.00 -5.00 -5.00
# b #74 -16.97 0.26 5.42 1434 EHEK -0.51 -3.05 -5.00 10.00
EREZERA -0.19 0.00 0.00 0.00 K3 4,50 -5.00 10.00 15.00
GRERE -17.16 0.26 5.42 14.34 | B ERF 46.52 0.00 0.00 0.00
P 43 AL -13.27 -5.00 -5.00 -5.00| | A mA 0.00 -0.30 -2.05 -3.08
A0 -3.89 5.26 10.42 19.34 | H Ak 10.96 -21.16 -5.00 -6.00
VBT F AR -5.39 -5.00 -5.00 -5.00| ¥ FESHAEAER 61.47 -29.51 -2.05 15.92
V2 BB NN A A 1.50 10.26 15.42 2434 REREHR 103.03 0.14 27.61 69.41
R e 291.67 292.68 320.25 390.06 A KARY
R A Fer AR 19.15 43.61 48.90 65.30 | & JAMKE 33.64%  17.23%  33.40%  33.62%
A5 89.51 122.96 172.87 221.64 | F AR E 75.56%  101.53% 1993.04%  164.56%
O ke 3.06 3.58 4.78 6.39 | &AM KE 91.04% 235.21%  98.12%  85.59%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % 820.65%  -34.16%  11.33%  18.89%
e 0.00 0.00 0.00 0.00 FRAREAH
R e B 1 107.60 122.57 136.96 150.61 @£ A4) & 61.94%  58.37%  59.11%  60.00%
A F A TE R I H 628.61 590.30 552.00 51369 =% % 37.50%  35.38%  34.51%  34.19%
A ERHT &~ 160.97 158.88 156.80 154.72 | | A& -0.85% 0.98% 1.45% 2.02%
a3 1300.56  1334.59| 139255  1502.42 | ROE -0.43% 0.58% 1.14% 2.09%
48 ) 14 3 53.05 50.00 45.00 55.00 |ROA -0.30% 0.39% 0.75% 1.29%
R A Fo T 58.94 96.58 116.46 153.04| ROIC -0.51% 0.67% 1.32% 2.58%
K 0 HH% 54.80 49.80 59.80 74.80| EBITDA/4E & Jc A 16.78% 9.42% 7.86% 7.00%
A4 it 235.42 235.80 260.51 20254 EERES
% A A3t 402.22 432.18 481.77 575.38 | & # R EE 0.37 0.41 0.53 0.66
A 413.46 413.46 413.46 413.46 &R R 3.89 4.92 6.14 7.53
AN 651.98 651.98 651.98 651.98 | R IKHK AR E 50.22 37.76 33.61 37.42
G AN E -199.44  -189.48  -176.11| -154.86 | A W A4EE 1.54 1.89 1.90 1.90
13 £ N B A 866.89 875.96 889.33 910.58 | KEAREFHAIALIZLKN | 113.60% — — —
VBT F 31.45 26.45 21.45 16.45 K ALH
BAERSEAT 898.34 902.41 910.78 927.03 T~ AfwE 30.93%  32.38%  34.60%  38.30%
fi fh Ao B AR AR A AT 1300.56| 1334.59 139255  1502.42 | % &fxHIE R AT 26.81%  23.09%  21.75%  22.56%
AR 2.10 2.04 2.05 1.98
&5 Hf 163 150 140 134
EBITDA 76.96 50.67 56.41 67.07 | | RLA ZAE 0.00% 2.92%  13.31% 12.67%
PE 2597.57 379.24 252.33 159.87 | HFJE AR
PB 4.49 4.44 4.37 427 ERIE 0.00 0.02 0.04 0.06
PS 8.48 7.23 5.42 406 HEAETF 2.10 2.12 2.15 2.20
EV/EBITDA 46.55 70.88 63.27 5255 | HBRaEL 0.32 0.08 0.08 0.14
S 0.00% 0.01% 0.05% 0.08% | 4 A% AL A 0.00 0.00 0.00 0.01

# 18 £ F: Wind, & ik

i 400 938 E LB 69 E B 5 U4



" soumwes seounes K#EEJ7 (688108) 2024 F 3k & 2025 F — F 4 & IF

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

KiZEEST (688108) 2024 4 54k & 2025 5 — F 48 & it

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn

4 5% BB M E & B IR



N Bhik

SOUTHWEST SECURITIES

(

KiZEEST (688108) 2024 4 54k & 2025 5 — F 48 & it

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn

i L M E B 4 & AR



