Z

L |

iR UEST

1B/ BCTFRAR

wee@wbv? W (09626.HK) 2025Q1 FF RN\ K HE 4B 4], REATHEK

2025 %05 A 21 H

BIEFR: EN (£H)

— BN 82 & R AL

F AR (5HIF)
fangguangzhao@kysec.cn
JEF5 %5 : S0790520030004

B (5HIF)

tianpeng@kysec.cn
JEF %5 . S0790523090001

B 2025/5/20
L AT (B ) 140.20
—FRHRIKCET)  238.80/98.900
BAE(LHT) 599.02
RABTEACH L) 586.02
B A(LRD) 427
FAB B AL (TTRL) 4.18
I3 A #FE(%) 83.72
Bt A% B
g g N 18 4 454

120%

80%

40%

0%
-40% -+ T .
2024-05 2024-09 2025-01

HBRR: RR

A8 KA AR

€2024Q4 2@ BA), HX. T E R
% IR B b 4 3 K — B AL 845 8 B
HRE) 2025221
CEREALZREBA, R, | %
BFEIWHBARA—BENE LR
/L) -2024.11.15

(F S RBREH BN REK, #

® 2025Q1 KA K TR, FFHERA) L, £4 “EN” HL
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HF1E 3.62 LT (Rl AT H ) ,2025Q1 3AEIR 444 N\ 28.07 12 T(F e+11%),
FRAABA LIRS AANIE BT E; T 20N 19.98 122 (7 16+20%),
FREARRRTEBNRERITE,; AAHFRAN 1731 12 (B H+76%),
F2F (=ZH: #2RT) RARYTE; P HTAERRLIMN 4.67 2T (F
P-4%) o HEAVLEH 2025-2027 S B AN, FA N 8] 2025-2027 43 £ 4 F0E 4
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£) -2024.8.23 AR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 22,528 26,832 30,731 34,652 38,743
YOY (%) 2.9 19.1 14.5 12.8 11.8
A FE(E 7T -4,822 -1,347 513 1,919 2,729
YOY (%) -35.7 -72.1 -138.1 274.1 422
A E (%) 24.2 32.7 34.2 35.4 35.8
R F (%) -21.4 -5.0 1.7 5.5 7.0
ROE(%) -33.5 9.5 3.5 11.6 14.2
EPS(#7%/70) -11.3 3.2 1.2 45 6.4
P/E(4%) -11.5 -41.1 107.8 28.8 20.3
P/B(#%) 3.8 3.9 3.8 33 2.9
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