>  BHENR: NFA 4 BreiEiiik: £6 4 BIvRSEEN 19.1 BiF, Bt
-9.3%, IREL-28.9%; 1-4 BEiHA 89.6 Hif, ELL-0.7%; BEFRBE 4 B
HAREEN 109 BHF, FE-11.1%, :EE-33.9%; 1-4 BRititk 56.2 5if,
EtL+0.3%; KZEF 4 BitREER 1.3 B, FEE-31.6%, 3AtE-30.3%;

1-4 BRitiitA 6.1 B4, [EEE-18.5%; KESEX 4 Bitt&#EHE/ 0.65 5iR,
EtL+7.6%, EL-9.0%; 1-4 BEHA 2.4 B, [EH-5.0%.

> BEFRAFFELGHEERSREA FERXEEK. 4 BAREERAEMHA
HE 109 B, BE-11.1%, ;KtL-33.9%, #EEERE, 4 BEFFRGRA
HEN 6.2 B, FELb+19.8%, IREL-28.9%; 1-4 BEiHitA 25.6 Fif, FELL
+41.9%, Hh 4 BiFIEHE 2.0 5%, B +58.0%, FitL-17.4% ; P4ts 11,681
i, EEL+122.6%, REL+11.5%, RBE 2025 &, &ERHEHWRS 300 HiF,

FrEeREERIRN 100 B, B ARBHELIRIE S0 S5 M, (RIEKH
HENERINEREB LR,

>  [I4EE. FiERD FREERIEBIIME, RiE. PU4EEmiE 1-4 BEito5 8.8
iR, 3.6 B, BE 20255, FRIETRIHEHEE S09 TR EMEER,
HARIE S09 KRB, BET I E—HBI KT EEZE ADS 3.0,
FREMHE 23.99-30.99 KT, BRFENHEEE; RN AEMINERIESEKAHE,
RMEZ 2B, 2025 £ERFHEBERA 50 A& (BEW 40 5&, 8510
B8) . WSS HE, f4EEE 06 HEHMABFIERENEN, iR ESES ADS
3.0 FOIB% 4.0 EHES, 4 B 19 HIEXX L/ 48 /MR, BAARBHIIKET
BAZSRH 12,536 &, B EIBEREEENNE,

>  BIMEEIMERK FIRLEKTHIE. 4 BRKLTBIMEE 42 B, FEb+
34.0%, ¥KEE-15.2%; 1-4 BIKLBIMEE 20.2 B, EEC+43.7%, 2025 &,
NEETBINTEEEEAR 8. IRT R 16 1N, 28 £LLik. REft 550+
D TREAFLATNRY. PRIFEHESAKR/IRE/HEE=XRESEREX
=, HPZERBNEDK "aicEr~Eih" FFREE 2025Q1 sSLIL=, EHIFTaE
10 B3R, ZHRIRSF=RESBIEINE 20 hil. ARSEKMBEEMW. $EREE, B
EFTFHHERIE =S A,

> IEEEBIN: BRIIBTFASBEERE, ST RUIREE, HIFRAIT
M, F&mit 2025-2027 WA BIF 1,896/2,095/2,335 1Z7T, ARF&FED R
79 88.7/107.6/127.2 {Z7C, EPS 9815 0.89/1.09/1.28 75, Xtz 20254 4 B
30 B 12.25 jo/BRBOWEER Y, PE 95IA 14/11/10 (&, 4EEF "EE" 4.

> RERER: TUEKRTE, BEXmEEERRIEE; 7 & 1R

HAEERRITE.

BN SWSER

TRE/EE 2024A  2025E  2026E  2027E
BN (EH7T) 159,733 189,553 209,456 233,543
B (%) 5.6 187 105 115
ARBATBRSFE (BH57T) 7,321 8,872 10,762 12,718
B (%) -35.4 212 213 18.2
SIS (5T) 0.74 0.89 1.09 1.28
PE 17 14 11 10
PB 16 15 13 12
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SENT;

MINSHENG SECURITIES

K%&i55(000625)/15

B1: KTESESAMEEEREILEE (1l %)

B2: KFSEEFRAEHAEERELLEE (17; %)
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BEERIR: IFind, REIESHRE

E3: KEEEHEERREERFEUEE (F: %)

BREEIR: IFind, REIESHR

B4: KEEFmFBIMIREEREIUEE (F: %)

2023 = 2024 2025 ==0==2025[ELt

2023 2024 2025 ==0==2025[EtL
125,000 - - 75% 70,000 - - 80%
100,000 - L 60% 56,000 - L 649
75,000 1 [ 457 42,000 A - 48%
50,000 1 r 0% 28,000 - - 32
25,000 1 r 5% 14,000 - - 16%
0 A - 0% 0 A - 0%
EN S TFESESEETTR D @D ETODDIDETRTE I
=2 = = — N ® ¥ 10 © N ©® o O «H «
— — —
BRERIR: IFind, REIESHRR BRRIR: IFind, RAEIESHRR
E5: FEmBBEHEE (i) E6: YEmEBEHE (i)
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SENT;

MINSHENG SECURITIES

KLSZE(000625)/75

KBRS IRELETRNCE

gk (BHT) 2024A 2025E 2026E 2027E EEMSBIER 2024A 2025E 2026E 2027E

BN 159,733 189,553 209,456 233,543 FEAREED (%)
S22 135,869 158,068 172,759 191,505 BN ERER 5.58 18.67 10.50 11.50
Bl RN 4,350 5,497 6,074 6,773 EBIT g -50.21 10.59 81.49 26.62
HEZA 7,538 9,099 9,530 10,509 SRR -35.37 21.18 21.30 18.17
SR 4,401 5,687 6,703 7,006 BHgEN (%)
ARz 6,505 7544 7,750 9,342 ESES 14.94 16.61 17.52 18.00
EBIT 3,308 3,658 6,640 8,408 e 3.82 3.90 5.14 5.47
552 -934 -840  -1,076  -1,059 REFIERER ROA 3.52 3.84 430 463
GARAIELAES -214 138 202 181 EEFE ISR ROE 9.56 10.63 11.73 12.53
REEE 188 948 1,047 1,168 EEEED

EdVFiE 6,624 7,670 11,269 13,384 mEntER 1.20 1.23 1.29 1.34
SNz 133 0 0 0 EREELER 1.04 1.07 1.12 1.17

s 6,758 7,670 11,269 13,384 MEtr=x 0.57 0.68 0.70 0.75
FRiERt 653 276 507 602 BrEREER (%) 62.01 63.45 62.92 62.64
SR 6104 7,394 10,762 12,782 ZEEWE

HEFBAEFFE 7,321 8,872 10,762 12,718 MR EERES 7.77 6.79 7.28 7.04

EBITDA 9,122 8923 12,034 13,931 SRS 45.89 4257  44.23 43.40

R 0.77 0.82 0.84 0.85

BEffEE (Hh7x)  2024A  2025E  2026E  2027E FIEITE (5T)
RhES 64,182 88274 98493 116,413 SRS 0.74 0.89 1.09 1.28
VDl SN EL 48979 54,162 62,038 67,952 BRSE 7.72 8.42 9.25 10.24
SUNEAN 507 1,265 1,014 1,328 BREEUEH 0.49 2.83 1.45 2.26
=7 17,081 18437 20935 22,772 BT 0.34 0.20 0.25 0.30
HAtimahar= 5618  -1,129 -622 -286 (SED

mshEr=ait 136,369 161,009 181,857 208,180 PE 17 14 11 10
KEBRAUR 2R 18,526 18,526 18,526 18,526 PB 1.6 1.5 13 1.2
B 21,774 21,903 21,938 21,800 EV/EBITDA 6.44 3.90 2.06 0.52
FRAT= 16,772 15172 13,572 11,972 REWEER (%) 2.80 1.63 2.04 2.45

IEmEhEr=ait 71,800 70,137 68,314 66,372

wEeEgit 208,168 231,146 250,171 274,552
FEHAMESR 40 40 40 40 HERER (BHT) 2024A 2025E 2026E 2027E
IR E VS EL 78,646 93,568 101,132 112,733 SR 6,104 7394 10,762 12,782
Hftimantatk 34,671 37,132 40,074 42,711 IrIBFOREEE 5814 5,264 5,395 5,524

moARET 113,357 130,739 141,246 155,484 BinREEE -4,442 16,833 -123 5,836
KHAER 36 86 186 386 ZETFMMER 4,849 28,071 14,413 22,380
HitK At 15694 15829 15964 16,099 BAFZ -3293  -3,084 -2951 -2,934

ERaIGERET 15,730 15,915 16,150 16,485 B -5,920 0 0 0

GafRat 129,088 146,655 157,396 171,969 IREENIER -4,313  -2,137 -1,903 -1,766
B 9914 9914 9914 9914 PR 1,611 0 0 0
DRI S 2,504 1,026 1,026 1,090 REER 506 185 235 335

RIS T 79,081 84,491 92,775 102,582 EFTMMER -1,391  -1,842 -2,291 -2,693

GRMREFN ST 208,168 231,146 250,171 274,552 MEFHE -652 24,092 10,219 17,921

BEERR: ARNE. REIESHREIUL
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SENT;

MINSHENG SECURITIES KZ&5%(000625)/:5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFER R, CERTER. Bl MBS, RRFHESIERNERN, FNRAKERRSHERNAEMRRE SR
. EEAERT, XATRHMEIARERFREFRUHIREISHEVE T EIHRK R EAISRE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, AATERERBIWAREFEIRETERNATMAI TSRk IHIEHTRS, AL AR M
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPO AR 18/E; 100005
R RIFPEERFONE | SEERIRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



