VA © KiLuEz;
nalfhx | 21 FHRE | K5 E (601633.SH)

KA E 2025 &£ 6 ASE=E=a1E: SWRSET
WEY hHjEE A, BRERIFELEIFIEK

WEEZR

KI5 % 2025 4 6 BESE 1.1 A4, FEEE+12.9%, FEE+8.3%, HeH O84E 4.0 A, 4
=htik 36.2%, FiEEREH=E 3.6 A, FetiRskAEHE AL 37.3%. ARMEREKLH

B, REMERER, BRENTERREEESQARHEESISNE. KHAXE, 2FNKXA
REBEITFHEKEK=E), BRAEEFRE~ I ERFI=E,

T ER R A

SAFE EFFE
SAC: S0490517060001 SAC: S0490524070004
SFC: BUW101

BIRER AR EZRSRA



CHANGJIANG SECURITIES

QSilx“DE | SES 5 |

KI5% (601633.SH) 2025-07-06

KR E 2025 &£ 6 AfHE AT SWRET AT | SR
WEY R$HIE A, SEFRMLEIFIEK L IO T

FiHmL AFEARE
KIHRZELT 2025 £ 6 AF-HAS. LR (T) 21.43
HEHITFS BBRAR) 855,895
o KiF 2025 4 6 BRNE 1.1 I, ERLIBAFNK, HebmUREns WEY jp o RO 620,924/0
BT, 1) B 6 7 AHE 110,600, FIL+129%, Ht+8.3%; EppE oo o) 8.1
7.1 T34, FILE+17.8%, EREE+4.3%; FALFSHEX 3.6 /74, BEE+39.4%, IREE+11.5%, E12R B BEAM () 33.34/20.60
HROFRMAEHE LA 37.3%, FLL+5.8pct, TREE-0.3pct. RitH4@RE, 2025 4 1- e W7 20255 1 1 B
6 ARITHHE 57.0 F¥, EL+1.8%, FALRRHESE 16.0 79, FLL+21.2%, HELE
TAZEHB LA 33.9%, EILE+5.6pct. 2) S@iE: 6 3, K3sFAEEE 62,396 4, FHETMEGE 12 15)
BEE+30.7%, IREE+8.2%; 1B5 RpE4EE 21,571 &%, BEILE-17.2%, ¥RLE+3.2%; WEY &
JEE 10,197 4, ELL+247.0%, FREE+65.5%, EERFEE LA, B QM E FAE PR
3,283 i, [E tE-45.5% , FREE+67.4% ; KIHE REHE 13,213 4K, @ EE-13.4%, FREE-14.8% /\
3) 3@4h: Kik 6 FSTHUESNMEE 40,068 #, EILL+5.2%, IRLE+16.0%, $4@(HELA w, M
36.2%, EILb-2.7pct, IRLE+2.4pct. 1-6 BiEHNRIHHE 19.8 A4, BLE-1.9%, #HES W = o P s

EEik 34.7%, [EILE-1.3pct.

* RNAMELRAER, BEFERREE, PRTECH, FEFSRDHBIVEITURT .
1) BRAE, KHEFH. RE. HRE=MEERSER. AFRERUHEREE,
Fam EERENEREE, FEECIEMHT, MR TR~ MIRM, Kk B WEY.
BRfL M FEZ P REETFTEREARTMERIEE. 2) HET7HE, 25 “ONEGWM”
EBE IR, BMTIHEER 170 SPERMK, BIMEEREREY 1400 %, &
RE. Eﬁ%—fi{ti%ﬁ3/l\é12§$i;ﬁ§i’é, HERRZ/R. BELMBEMHAFZ R KD
T, ARREMEHER LB HEEK. *”ﬁﬁfkﬁ?ﬂ%"l‘ HREEENZSZL, KK

ZERERIR: Wind

EXHR

AKIRE-FRAT: ZESHEDTHERRE
EHMAE, HAESEE) 2025-05-02
< (KIPIRZE 2025 £ 3 AHE ST HRE 10 A
i, FEEREKAAE) 2025-04-05
(KR ESRIT: RHEERELLLREA, 2FE

AEPIRENHESFRERUNKE, SKEREE (REmEEAEE SEE).

MEFIZAAE) 2025-03-30
iR (Al BUREEEEER). B (ﬂ)‘lﬁaﬁqﬂu) FYUHAIRARME, RREGZREMLANE
NEERHTMNR.

* REEW: WPHE, ARLESNESNEAFEREANEREREENEEFE LR
AEERNARHBSUER K, KHE, ATNAHRKZEITAEERKPEKSE, &
BAREEARL- U ERFTEE. ItAS 2025-2027 FIF%FES 55 141.6.
172.7. 213.9 {Z5¢, XK A B& PE 4215 13.0X. 10.6X. 8.6X, XTRZ#EEE PE 4521%
6.7X. 5.5X. 4.4X, #H “IN” R

\@ :\. .,{{.(b.
B o Yt
R iR ;,7’"3 '
10 FFAAAR I BB R o
2. SREFEHTETS. prichiba i

ERIERETRIAFEZE SR
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CHANGJIANG SECURITIES

REMR | /RS

MB@TEFH_?

~ T REHEISS R B R . BEEFRRFENGET. SMFRRENTERN ‘Ra
BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.

2. EREFEFALIM. REHEIRUELF. BRBINPNE, FHREKERE
HOERSTUSSERRZMW.
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CHANGJIANG SECURITIES

W 55 R AR K TR AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 202195 229323 288589 354418 FHAS 30741 49025 73355 103360
[ER125%:S 162747 182964 232308 285034 X5 IMEERERT 14181 14181 14181 14181
EF 39449 46359 56281 69384 RVULUEX 7273 9089 11108 13565
%E M IA 20% 20% 20% 20% 7755 25408 31398 38612 46782
B F S ZHM 7409 8370 10389 12759 FfIMEk 1942 3371 4122 4846
%E WA 4% 4% 4% 4% HhRzhsEr= 53890 56212 69722 84560
SHEEER 7830 9632 11544 14177 FREIBEFEAIT 133435 163276 211099 267295
%E WA 4% 4% 4% 4% KERRAIRE 11551 12234 12919 13622
B A 4756 5504 6926 8506 IWAEIMEEIME 432 448 455 460
R%EW A 2% 2% 2% 2% BEHEFEEI 30014 30255 30071 29260
&% H 9284 11007 13564 16658 LHAF= 12345 14084 15818 17437
R%E A 5% 5% 5% 5% mEs 28 28 28 28
045 2% 91 52 3 0 BIEFFERAS 5450 5986 5986 5986
%E A 0% 0% 0% 0% HEfhIERE~ 24011 23550 22315 21384
m: EBFERERK -751 -508 -511 512 BRI 217266 249861 298690 355472
S ARER % -22 -50 -50 -50 fEHAEYEK 6665 7189 7732 8339
ARMETEYE 42 0 0 0 RN+ 43543 49989 63527 77641
TR 877 999 1255 1542 FRYMER 0 0 0 0
B FAE 13921 15698 19216 23869 Ky {THA T ZiFH 4902 5805 7218 8873
R%EW A 7% 7% 7% 7% RZHE 3646 3651 4696 5829
ERIZN 53 363 300 300 300 Efhimahfalk 63472 72240 87259 105140
FASE 14283 15998 19516 24169 HEIfAREIT 122229 138874 170431 205823
BN 7% 7% 7% 7% KHAfEER 6481 6481 6481 6481
IRETE ] 1591 1840 2244 2779 RiftfE% 3675 3675 3675 3675
#FE 12692 14158 17271 21390 BIEFFEFIE 992 1014 1014 1014
B FB AR A& EFE 12692 14157 17270 21389 EfthiERENAMR 4893 4652 4652 4652
DEBR R 0 1 1 1 ffR&T 138270 154696 186253 221645
EPS () 1.49 1.65 2.02 2.50 JARFRABREENG 78988 95156 112426 133815
HeREXR (BET) DEARARNER 8 9 10 12
2024A 2025E 2026E 2027E PBREMNES 78996 95165 112436 133826
EEDH SRS 27783 24905 32827 38053 MARRERLINZE 217266 249861 298690 355472

SRR K E B & 184 999 1255 1542 EZ&fgiR

KERARR AR -800 -682 -685 -703 2024A 2025E 2026E  2027E
mARMZ S, -11082  -9913  -9081  -8951 HRRWE 1.49 1.65 2.02 2.50
Hith -11597 82 -47 43 SREENSR 3.25 2.91 3.84 4.45
BESER IS TAM 23296 9514 -8558  -8155 TRE 17.67 1296  10.62 8.58
fREm i 212 0 0 0 %X 2.85 1.93 1.63 1.37
RS 1066 177 0 0 EV/EBITDA 9.25 6.40 4.68 3.12
AT CRL) -5841 524 543 607 MEFEUEE 58% 57% 58%  6.0%
ERMA -3346 -467 -483 500 BEFEUEEE 16.1% 14.9% 154% 16.0%
Hith 4270 2635 0 0 HFIZE 63% 62% 6.0% 6.0%
BYOERIS AT 12178 2869 60 107 Br=fafax 63.6% 61.9% 624% 62.4%
LB RE (RSLERTRIZMN) 7691 18261 24330 30005 HEFFEEX 0.97 0.98 1.05 1.08

BRRIR: KBQE, KLIESMAM
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BT ER
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIRAER:
E i MEXNRIAGTEBARIESTHRRIERER
oM ENRASEEAEKIES TR RS
F % ARG TFEEAMEXESTHRERMEER
AEVER  REEZMHER 12 AR RQFRISKERIBAEX B EIME XIS TR R RN IKEE AL, BREZWHITRITER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
BB ENEEERIEET SRR ERMEREETKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
BNF AL L PR ETER.
HXIESFTIHRREIBEITE: A RTHLUMR 300 HBHEAEE; HI=MTHUZRRKIE (ETHEELRN) =R ER
(it Anm) AEE, FETHUEERBNER.

o

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1 SHEREEHAKE 28 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

Kﬁ%ﬁ&iﬁ%&%ﬁﬁ@ﬂ&ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂﬁ%JYfﬁ”ﬁDﬁwfEﬁﬂﬁ%ﬁ%ﬁ@@ﬁEW
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
m%wwo$ﬁi%%ﬁﬁﬁ%h¢lﬁ%LwAﬁ¥Mﬁ%Wmﬂﬁ%ﬂ“%%ﬁ?ﬂﬁ%&ﬁiﬁﬁm¢%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%ﬁ%&ﬁm FRBRZREN DUESRHEEL L5 HRK (FHURBROZEETES)) , FRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEWIESMAR KB H T A ERMFEME T REFNEERBRFAERITRIESFH L ZHNHAEN, REEFELBHNEMR
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
FEIESFREM T ANEINERE. REETNN AR SRR AR UKEARRESMERE, AEFRENESATLER

AREFRHAR BRRENURMA AR T RAARE S RO, AR EFE0ESRRERONNE. HERRAK
AT AR, WERIFRNER B RRRIANE: ERENE, A AT ANE H A b SRR E T 8T~ R ETREL RS
AREFRUFAARNTANS. BRSNS E, HAREAATHREWBIOOLS; AAATREARERAELRE
ERFRE. BN, AAANAREMSEETERL LBOOEE TREEY, RAENSATOIRNERRER. FAT
RAEEEESFAEEEN, SARERFTTNRBENES T AR ENEREBRRERE . HIEEOFZE DR,

ARERROAA TS, 0 & UHEERAEAER. REBEHT, EﬂmﬂﬁAAT SR RIIR. EHF%
SRR/ ELBHTNS) . M3 TR DA AR, AFENARSETEERENZ A WHREX.
HERERARESTRREREREN, HHEPARENLHANLHEN, kﬁﬁmﬂ%ﬂ RENAR. AARTHEL
AR/ EE PRERARE R ERPONE N E R ERERIBEANE. REFNTHRERLEREN, AATH
REFIEBIUER TN,

A FRB— IR
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