Z

L |

iR UEST

RFE LR H

HEARH K (830964.BJ)
2025 %05 § 19 H

BIEFR: EN (£H)

FAREFRLSTFHFIBERZEE, 2025Q1 & i1k+21.05%
—— X BTIE A B AT

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

B 2025/5/19
L AT (L) 8.90
—F R & RIK(T) 15.90/2.63
EfL(L ) 23.25
RABTAL(fL ) 11.78
B LA (TRR) 2.61
FABRE A (TLRR) 1.32
i 3AA B F E (%) 690.76

At AT AT 5T B A

X RIRE

® 2025Q1 FEAME I 1.58 124 (+21.05%), V384 #1i8 506.18 7 T (-42.50%)
HARF K 2025Q1 LAEFI 158 /24 (+21.05%), 12& %4 506.18 7 L
(-42.50%), R EFEH 1453% (-3.90pct), #FF % 3.20% (-3.55pct).
2024 4 4 LI EIL 9.84 1271 (+31.22%), Va4 41iE 794.89 7 T (-76.12%),
W 5E B 5 HEAREA R T AT, N BAREA A ATAE, 2024 SFE, 43
12 A a4k A 0.54 /e 7T, 4% 2024 S5 F A3 42 0.25 T L, & F o 5] 35 H M
BEE%ER, FEFAARBEELELTARIEWNH, ZEFNGFEEF&
ThFE, LiEPIRFELE, ZMNAEFAIHAITLRBERRK TG, %45
2025-2026 <F A 7N 51 373§ 2027 F B A TN, Ft 2025-2027 SF 3 £ 4 A)TE 5
%] % 0.53/0.66/0.80 12. 7T, EPS % #1 % 0.20/0.25/0.31 7TIR% , ¥ & % AT AZ 49 PE %
A 43.7/35.2/29.1 4%, “H “EN” A,

o KEFKRERTLAEZR M, N FTARIBRKHI KA ETRLFALRETS
A E(2023 FERFRAMYE T, KERDEBAKRAZA A ZHRH 0576,
KT REEE 080 #-FHKF. 2025 F 3 A 30 B kAhnN/T, BER
AT (R T IRAAKXRRBERGIFERBFRHTE) 25, 22030 F, 4%
F ALK B 52 2 T KR BE, #7385 T KB B E AR 8000 7w dEKAYER,
& BIRFHG LT, B @ AR g 2014 4569 6454 75 A _E A 2] 2023 4749 7164
TN, 2014-2023 S5 B A K E S 0.92%, 2024 4, NS FRIAZ, HAKE
Bl 2 FEREIK 771175, 2.041L7, BRI 32.87%., 21.28%.

O NAFHAERBRAMARGFFEAE, Bd. BRETHFHERZEFE

ARE 2024 K, NS EMAEAHK 130 (L+ RAEH 11 9D, sbE4k
A 33 M N E] B EHHREHRKRE (0.6L/0) FERFANLLLE R, Bt
AN Bl “IRGET R AL BEARIE R AT K R AL R BDIRA) 38 T 3k, 2024 SF,
NE BERLTERMEARBF. =@k L L EEEERSBRT AL FH, =&
& 8 3 77 AR TR 3] & BR8] a2 A B T 8) Ak 4 ik B R 48 & o

® X [&4RT: TUSEF A RS, &k BORR SR, TALM B E LR[S

v pe
(B nzhmas gany, MAARIRGEREGT
. ‘ 147 2023A 2024A 2025E 2026E 2027E
2024Q3 V3 A AALH+IISS%—ALZIT o g A (7 7 1) 750 984 1,249 1,549 1,873
15 8 £ 47) -2024.10.28 YOY (%) 136 31.2 27.0 24.0 20.9
(ERRLP REALHHITN, & _BAEFFAHEGET L) 33 8 53 66 80
o S YOY (%) -32.9 -76.1 569.1 24.1 211
*‘\/ "—Blﬁl 5 V'ﬁa"_jb"ﬁ R
™ f”l Radr@ RIATEK 2415 (%) 18.4 155 16.0 16.2 16.6
A aiRE) -2024.9.30 % 41 % (%) 4.4 0.8 43 43 43
ROE(%) 3.7 0.9 5.6 6.6 7.4
EPS(##:%/7) 0.13 0.03 0.20 0.25 0.31
PIE(Z) 69.8 2925 437 35.2 29.1
P/B(1%) 26 26 25 2.3 2.2
HAERR: RIR. FIRIERF AT
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A 2025E  2026E
AT~ 1003 1240 1512 1476 1886  FIHA 750 984 1249 1549 1873
Na 92 234 187 310 375 Bl A 612 831 1050 1297 1562
R &Y YR &) 545 645 753 799 870 B ALK 3 4 6 7 8
By TR E 21 17 47 26 58  FAdHE A 14 15 25 34 41
A KK 6 3 14 5 17 FEHER 37 44 54 64 73
oy 334 333 506 330 562  HEEA 18 18 26 39 58
H AT 5 6 4 5 5 WMHEHA 1 5 11 12 17
ERFH T~ 145 170 161 175 187 FABAEMK -1 -6 -3 -5 -7
KA 0 0 0 0 0 HAkd 3 3 3 3
B %~ 84 85 95 106 115 NAMEE IS 0 0 0
T 11 10 10 9 9 HEAKE 0 0 0
H AR T~ 50 75 56 60 63 RAKEMKE -0 0 -0 -0 -0
# =& 1148 1410 1673 1651 2074 BLANB 38 8 57 71 84
A G A 219 468 677 608 962 TSN 1 2 1 1
48 I 10 100 268 129 391 FLIEH 0 1 0 0
FLAT B8 B AT IR AR 135 172 296 355 431 AIEER 39 8 58 71 84
HAbF ) R 74 196 112 124 140 PTiFHL 5 0 5 5 4
ERS Rk 32 50 51 41 36  #AH 33 8 53 66 80
KA 0 39 32 25 18 JHMmAME 0 0 0 0 0
e R AR 32 1 19 16 18 Ja &8 %A1 33 8 53 66 80
R At 251 518 728 648 999  EBITDA 48 22 76 91 108
JHMFRAE -0 0 0 -0 0  EPS(%) 0.13 0.03 0.20 0.25 0.31
%N 261 261 261 261 261
AN 241 241 241 241 241 : 2023A 2025E  2026E
RS & 395 390 432 484 553 Rkl
12 BB S RERE 897 892 945 1002 1075 & k(%) 13.6 31.2 27.0 24.0 20.9
R AR I AR AR S 1148 1410 1673 1651 2074 ELAYE%) -28.3 -80.3 655.1 24.0 18.5
V38T E)AF T -32.9 -76.1 569.1 24.1 21.1
FAES
24 F(%) 18.4 155 16.0 16.2 16.6
% F) % (%) 4.4 0.8 43 43 43
NEAEER(TH L) 2023A 2025E  2026E  2027E [EEOI(D)] 37 0.9 5.6 6.6 74
BEEHALR -79 70 -180 318 -143  ROIC(%) 35 1.0 47 6.1 5.8
b IR 33 8 53 66 80  fEfigeS
718 4K 11 12 11 14 16 & A FE%) 21.9 36.7 435 39.3 48.2
w435 A 1 5 11 12 17 % AR & (%) 6.1 -76 14.3 -13.8 5.1
S TP -1 0 -0 -0 0 A E 46 2.6 22 24 2.0
TEFETH -151 -13 -291 195 295 s E 3.0 1.9 1.5 1.9 1.4
Atz T LR 28 57 37 32 40  EE#RA
BT EDALR 83 -13 -11 -24 21 ERFREF 0.7 0.8 0.8 0.9 1.0
WAL 13 14 23 22 25 KR EEE 15 1.7 1.8 2.0 23
EeEidy 94 0 0 0 0 SAERFKAEE 5.1 54 45 4.0 40
H AR F AR 2 0 12 -3 2 HERAE ()
EFEHALR 7 90 -45 52 38 AR (R ) 0.13 0.03 0.20 0.25 0.31
48 IHE 10 90 168 -139 262 ERAEALKGHED -0.30 0.27 -0.69 1.22 -0.55
KA 0 39 -7 -7 T BRAR A (RARER) 343 341 3.62 3.84 4.12
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 69.8 292.5 43.7 35.2 29.1
HRE T4 -17 -38 -207 94 293  P/B 26 26 25 2.3 22
R H iR -3 147 -236 242 -207  EVI/EBITDA 47.0 100.4 32.4 24.0 22.1
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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