Z

L |

iR UESS

RN T i

FH IR (601155.SH)
2025 % 06 A 16 H

BEL

%

HoAaE, SnaEe kAt
245 & R AT

F&R () IR (9 H7IF) AEZ (KAA)
qidong@kysec.cn huyaowen@kysec.cn duzhiyuan@kysec.cn
PEF 5 S0790522010002 JEF %5 . S0790524070001 PE %5 S0790124070064

BEIRE: EAN (HEH)
B 2025/6/13
L AT (L) 13.42
—F R B RIK(T) 16.70/8.36
EAA(L ) 302.70
ABT{E(T L) 302.70
B A(LRD) 22.56
AR R (1LAT) 22.56
i3 A A #BFE%) 40.08
A A Y- B
e 7 R A AL 300

80%
60%
40%
20%

0%

-20% T T
2024 06 2024-10 2025-02

A8 KA AR

CHEMEA IS, AEBETERIL
e F— 845 & R ATIRED -2025.4.11
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O RELTIHEARM, FANIEL EAMBT, £ “EN” #LK

FIRIZIL A 2025 F 5 AZEHM, ~|MENE TR, HEHLAMTE,
ﬁ%és%%%%,ﬁA%A%%uuﬁW% N B BARZ B ASAE, Wk AR
B SR, AN IIMEEE R E SRS, RNEFZA N, it 2025-2027
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B3t 2 PE A4 29.1, 20.3. 17.4 45, /28 A4 k38 K4 k847, A4Fn
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® SHEMAINGE, MEHLANTH

2025 F 5 A, N EALSREEELT 1973 12T, R 51.90%; FI4HE
@A 2526 7 F K, BB 56.12%. 8 1-5 A R4 R4 &4 88.36 1¢
T, BWTE5527%, RitAR44E @A 113.86 7-F 7 K, BT 58.40%.
N E) B E A S, HESRAE R MIAFEHEL S 44; P 5 AR A NG
HEEFA@ARDHIH 19.7 10T, 253 F 7, Bl FIT & 52%F 56%.

® HELEAME, BEKANRIFRLRA

&£2m5$5ﬂ$ NS HA TR ey BBk 174 A, 3 2024
FRAE A 13 B, AEARFEY K. BRE 202555 AK, N hidplkdZ
&1k 1604 75 77, 2 8] 1-5 A B+t 52 I H k15 B BN 53,7410 7, B s 38 K 12.0%,
A5 AEAMELINN101CT, BIEK 9.6%. 238 2025 F 5 A8 7 dkia
T EMANA 11780 IR F 3.79%, R4 9.58%.

® F)\5E R EAMBT, LHFREFLABRI K5
2025 F 6 A 12 B, #3IA=LE 8] #TIRK & M R RAT 310 £ Tk £ 48,
Al EEH 11.88%, WAMRA 3 54, T&KATHHRE LR 698
£ A (1) 2025 F 7 A 218069 3£ L& (FF 4.45%), MTaH 985 £/
%%m@ﬁ (2) 20254 10 A 2|89 3L E T EHE (FIFE 4.625%) . HIRKAT
HRAFRBRRE ST RFINEAMERT, FITINGAR 8.8 /L% T
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W %48 & Ao A B AR AR
A% 2023A 2024A 2025E 2026E 2027E
DN ONCE) 119,174 88,999 74,206 65,564 60,938
YOY(%) 32 253 -16.6 -11.6 7.1
3 B4 A (B 7 L) 737 752 1,045 1,500 1,749
YOY (%) -47.1 2.1 38.9 43.6 16.6
)£ (%) 19.1 19.8 21.8 23.7 25.2
R F (%) 0.6 0.8 14 2.3 2.9
ROE(%) 0.6 0.9 1.0 1.5 1.7
EPS(#:i /1) 0.33 0.33 0.46 0.67 0.78
P/E(1%) 412 40.4 29.1 20.3 17.4
P/B(#%) 0.5 0.5 0.5 0.5 0.5
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(F7H) (FFH) (fem) (LX) (LX)
202401 512 -28% 36.9 -36% 512 -28% 369 -36% 7210 -11% 7210 -11%
202402 57.0 -36% 40.2 -49% 1082 -32% 771 -43% 7050  -20% 7125 -16%
2024-03 569 -38% 424 -47% 1652 -34% 1195  -44% 7439 -14% 7233 -15%
2024-04 509 -36% 37.0 48% 2161 -35% 1565  -45% 7271 -19% 7242 -16%
2024-05 576 -36% 41.0 -42% 2737 35% 1975 -45% 7125 8% 7218 -15%
2024-06  52.5 -44% 38.0 43% 3262 37% 2355 -44% 7236 2% 7220 -12%
2024-07 467 -40% 34.9 -42% 3730 37% 2704  -44% 7460 3% 7251  -11%
2024-08  30.1 -62% 25.0 -59% 4031 -40% 2954  -46% 8301  10% 7329 -9%
2024-09 284 -64% 229 -60% 4315  -43% 3183  -47% 8058  10% 7377 -8%
2024-10 364 -55% 262 57%  467.9  -44% 3445  -48% 7193 -4% 7363 7%
202411 33.1 -52% 25.1 50% 5010 -45%  369.6  -48% 7602 5% 7379 -6%
2024-12 379 -43% 32.1 33% 5388 -44% 4017 -47% 8468  18% 7455 -5%
202501 116 7% 10.2 2% 1.6 -77% 102 -72% 8798  22% 8798 22%
202502 27.1 -53% 19.6 -51% 386 -64% 298 -61% 7239 3% 7706 8%
2025-03 272 -52% 213 -50% 658  -60% 510 -57% 7834 5% 7757 7%
2025-04 228 -55% 17.6 -52% 88.6  -59% 686  -56% 7714 6% 7746 7%
2025-05 253 -56% 19.7 -52% 1139  -58% 884  -55% 7811  10% 7760 8%
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A4 ¥ AMLHMN (fti) yoy
2024 &1 A 9.6 18.1% 9.6 18.1%
2024 %2 A 9.3 23.9% 18.9 20.9%
2024 %3 A 9.5 19.0% 28.4 20.3%
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A4 $RAMAKAN (L)  yoy Rite A (L)
2024 54 A 9.6 25.3% 38.0 21.5%
2024 5 A 10.0 17.1% 48.0 20.5%
2024 56 A 10.0 13.9% 58.0 19.4%
2024 7 A 104 18.7% 68.3 19.2%
2024 5 8 A 10.2 10.0% 78.6 18.0%
2024 %9 A 9.9 6.6% 88.5 16.6%
2024 510 A 10.3 6.7% 98.8 15.5%
2024 5 11 A 9.9 3.0% 108.6 14.2%
2024 12 A 10.9 2.6% 119.5 13.0%
20251 A 10.8 13.4% 10.8 13.4%
2025 %2 A 10.5 12.8% 213 13.1%
2025 3 A 10.8 13.9% 32.2 13.4%
2025 %4 A 10.6 10.3% 42.8 12.6%
2025 %5 A 11.0 9.6% 53.7 12.0%
HABRR: AN F AL FERIEAT LA
M2 A& S AERT B EASKEANREK 12.0%
115 1 30.0%
11.0 1 25.0%
ig-g i { 20.0%
o5 | 1 15.0%
9.0 + 4 10.0%
85 | 1 5.0%
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 217457 152678 152429 138629 136671 BN 119174 88999 74206 65564 60938
N4 18971 10296 8905 10958 7313 RSN 96468 71373 57996 50024 45573
R MK E A B AR 3K 719 567 394 495 312 B LAALR M 2710 2313 1558 1377 1341
Hpb gk 36713 32720 25172 25978 21563  FLHA 5130 3965 2968 2491 2438
AT IR 3158 2794 2169 2216 1859  FEH A 3393 2758 2078 1803 1706
oy 142507 97008 106486 89686 96326  HAK A 20 7 12 10 9
H AT 15389 9292 9303 9296 9298 W% A 2966 3311 2908 2879 2478
ERB T 156652 154514 153296 151401 149608 3 Z Atk -5348 -2018 -2968 -1311 -1219
KA 24138 20991 18615 16101 13633 HAHulk i 78 10 41 49 54
2w 2387 2222 2335 2645 30600 AAMMEE B 32 71 65 71 78
TF = 1319 1045 1072 1017 966  BFHMHE 1505 320 715 583 879
H AR R T 128808 130256 131274 131638 131948  F 4B idkH 443 -1 -2 2 2
# =& 374109 307193 305726 290031 286278  FH LA 4474 2972 4007 5891 6742
A G A 235249 167745 167151 154208 155657 & dksMIAN 281 177 234 228 230
s BHE K 1264 364 33852 909 28936 B 183 242 182 186 198
REAT 235 B AR AR 48428 45690 21016 37299 18929 A% 4572 2906 4058 5933 6773
AR RAT 185557 121691 112283 116000 107792  Ffig#t 4012 2186 3222 4628 5315
ERS Rk 52456 56775 55067 51010 44351  #FA 560 720 836 1305 1458
KA 2K 36295 41662 39817 35620 28817 VBB AR AR S -177 -32 -209 -196 -292
HALAER ) 5 16161 15113 15250 15390 15534 Y3 BB 8% 4108 737 752 1045 1500 1749
R At 287705 224520 222217 205218 200007  EBITDA 6754 5608 6901 8744 9245
JHMFRAE 26326 21804 21595 21399 21108  EPS(%) 0.33 0.33 0.46 0.67 0.78
A 2256 2256 2256 2256 2256
H AN 1852 1892 1892 1892 1892 EXFg i 2023A  2024A  2025E  2026E 2027E
[ & 55192 55944 56780 58084 59542 RK&h
12 BB S RERE 60078 60869 61913 63414 65163  FAMN(%) 32 253 -16.6 -11.6 7.1
RAxA R AR A 374109 307193 305726 290031 286278 & kAIE(%) 475 -33.6 34.8 47.0 14.4

V2B TE N )4 Y) -47.1 2.1 38.9 43.6 16.6

KAV A

25 & (%) 19.1 19.8 21.8 23.7 25.2

% (%) 0.6 0.8 1.4 23 29
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 0.6 0.9 1.0 1.5 1.7
BEEHALR 10158 1512 -30094 38385  -26052  ROIC(%) 0.6 1.1 0.9 1.6 1.4
b IR 560 720 836 1305 1458  #&fmge s
718 4K 279 239 305 260 298 W R E(%) 76.9 73.1 72.7 70.8 69.9
w435 A 2966 3311 2908 2879 2478 & AARHEE (%) 51.8 60.7 97.1 51.1 80.4
#ZFEMK -1505 -320 715 -583 879  AFHLE 0.9 0.9 0.9 0.9 0.9
TIERELH 2854 2065  -33618 33928 -29853 @& E 0.2 0.3 0.2 0.2 0.2
2 E AR 5004 -372 190 596 445 Bz
BT EDALR 1167 1350 2031 2184 2446 EFERAME 0.3 0.3 0.2 0.2 0.2
HAXLE 2423 1903 910 883 815  RIKMKRBE A E 203.6 144.4 164.1 1575 159.7
EeEidy 1332 1176 2376 2514 2468  RATIKF A A& 2.1 1.6 1.8 1.8 1.7
H AT AR 2257 2077 565 552 793 HEAAE (L)
EFEHALR -20085 -9088 -6082 -5761 8185 AR (A M) 0.33 0.33 0.46 0.67 0.78
48 IHE -401 -900 33488  -32943 28027  FHRAEAARGGHHED 450 0.67 -13.34 17.02 -11.55
KHHE 2K -3661 5366 -1845 -4197 -6803  ARLATE(RAITAER) 26.63 26.99 27.45 28.11 28.89
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -53 40 0 0 0 PE 41.2 40.4 29.1 20.3 17.4
HRE T4 -15970  -13594  -37725 31379 -29409  P/B 0.5 0.5 0.5 0.5 0.5
R H iR -8753 6226  -34145 34807  -31791  EV/EBITDA 15.0 18.2 19.3 10.9 13.1
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.
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