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KIH5%F (601633.SH)

KR FERRRR =P
\IGIEI, RSB TEA

*

SN B LR BUF

EfHk
KHRA %A 2025 HEM UGG, 2025 Q2 FHSEMEWHA 5235 (235, J3E5H
459 1Z7t.
HHTL
o ARTEE WEY #EAERF, RERARLEK. 47 Q2 HE 313 5, A

+10.1%, IFLE+21.9%, HAFeEREE 9.8 14K, ELE+33.7%, IRLE+56.4%, FaelR
FeFZEGHELIX 36.8%, [FEEL+5.7pct, IRLE+6.5pct; YgSMER 10.7 74K, BEE-1.8%, IR
EE+17.5%, 785K 34.1%, [EEE-4.1pct, EREE-1.3pct. o dmhskE, WEY R, 1535
SEcELLEA, HEPiBwHE 6.3 B, Eit-5.9%, GEbik 20.1%, EEE-3.4pct, EREE
+3.8pct, WEY fa458 2.1 54, B E+106.3%, HEbik 6.8%, [EEL+3.2pct, TREE+1.6pct.
Q2 Z#H TR WEY SENEFLHEBI LK, AREFRANIE 16.7 T, BEik-
0.4 AT, RE+1.1 AT, TWEU 523.5125T, FLE+7.8%, IREE+30.8%.

SZHRAEIN, MZBFEFEZEM, AR _FEWVHERIBHRN. A7 Q2 |38%
FI3E 45.9127t, BELE+19.5%, ¥REE+161.9%, X UIEF4FIK 8.8%, EILL+0.9pct, IR
te+4.4pct; fIAEFVIRSEFIE 21.1 27T, BEE-41.5%, IREE+43.8%, XN IMIEFIAF
FFZE 4.0%, ELE-3.4pct, IREE+0.4pct. FMNE, ARBEREF1.5FH T, FEE+0.1
BT, BEE+0.8 H; MiERERF) 0.7 Hor, EEE-0.6 i, FEE+0.1 F T,

AEMEERUFR, BEFERFEE, FRTECH, FEREENHEVSETURT.
1) BRAE, KHE~H. RE. SRE= M EERSAR. A5RERUHREREE,
Fam EERENEREE, FEECIEMT, MR TR~ MR, KB B, WEY.
BRI M FEZ P REETTEREARTMERIEE. 2) HET7HE, 25 “ONEGWM”
EBE IR, BMTIHEER 170 ZPMERMMK, BIMEERERY 1400 %, &
RE. BEASHMWEYT 32T ZREAFEM, £EMZR. BEEMESHHEZ R KD
T, ARREMEHENABHEEK. 3) EARNKT, BESEENTERL, K
AERRENHESERERUNLR, FESKEREE. BB EHFWINRARMR
B, RREZREUNST BRI,

RESW: BHHE, AFEENEENEAFRBEEANERERESNEFE SR
FARERHNAAHESVERK, KHE, ARANKHREKREI T EEKAEKSE, &
BAREEARL-UERFTEE. ItAS 2025-2027 FI3%FES 55 141.3.
170.7. 214.8 {27, ST A & PE £31% 13.6X. 11.3X. 8.9X, AR PE £3%
7.3X. 6.1X. 4.8X, #iF “IN” 1FR.
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BN, BRFERBAT “MRE" <, & “RINE" 5 “ehin” (mEsRttsh,
ARt RECHFIERNE “the” 8, S EFRETINRE P ZEIZ.
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W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
B BB 202195 229323 288589 354418 FHAS 30741 45331 69335 99313
[ER125%:S 162747 183452 232460 284870 X G IMEERERT 14181 14181 14181 14181
EF 39449 45871 56129 69548 RUUTUER 7273 9089 11108 13565
%E I A 20% 20% 19% 20% 7755 25408 31483 38638 46754
B F S ZHM 7409 8370 10389 12759 FfIMEk 1942 3380 4124 4843
%E WA 4% 4% 4% 4% HhRzhsEr= 53890 56212 69722 84560
SHEEER 7830 9402 11544 14177 REIBEFEAIT 133435 159676 207108 263217
%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 10778 13564 16658 L&A= 12345 14084 15818 17437
R%E A 5% 5% 5% 5% mEs 28 28 28 28
045 2% 91 52 76 60 BBIEFTEFAR 5450 5986 5986 5986
%E A 0% 0% 0% 0% HEfhIERE~ 24011 23550 22315 21384
m: EBFERERK -751 -508 -511 512 BRI 217266 246261 294698 351394
S ARER % -22 -50 -50 -50 fEHAEYEK 6665 7189 7732 8339
NRMETEHRE 42 0 0 0 RN+ 43543 50122 63568 77597
TR 877 999 1255 1542 FRYMER 0 0 0 0
B FE 13921 15669 18990 23973 [/{HR L HHfl 4902 5820 7222 8868
R%EW A 7% 7% 7% 7% RZHE 3646 3651 4696 5829
ERIZN 53 363 300 300 300 Efhimahfalk 63472 72368 87298 105097
FASE 14283 15969 19290 24273 HEIfAMREIT 122229 139151 170517 205731
BN 7% 7% 7% 7% KHAfEER 6481 6481 6481 6481
FrigFiEE A 1591 1836 2218 2791 RfHmss 3675 3675 3675 3675
#FE 12692 14132 17071 21482 BIEFFEFIHE 992 1014 1014 1014
B FB AR EENEFE 12692 14131 17070 21480 EfthiERENTAMR 4893 4652 4652 4652
DEBR R 0 1 1 1 ffR&T 138270 154973 186339 221553
EPS () 1.49 1.65 1.99 2.51 ARTFRARREENG 78988 91279 108349 129830
HewEXR (BET) DEARARNER 8 9 10 12
2024A 2025E 2026E 2027E PBR&EMNES 78996 91288 108360 129841
EERIS RS 27783 25063 32501 38026 fATHRMEHIN 217266 246261 294698 351394

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 1.99 2.51
Hith -11597 82 -47 43 SREENSR 3.25 2.93 3.80 4.44
BESER IS TAM 23296 9514 -8558  -8155 TRE 17.67 1359  11.25 8.94
REmE 212 0 0 0 %X 2.85 2.10 1.77 1.48
RS 1066 177 0 0 EV/EBITDA 9.25 6.91 5.15 3.48
AT CRL) -5841 524 543 607 MEFEUEE 58% 57% 58% 6.1%
ERMA -3346  -4318 -483 500 BEFEUEEE 16.1% 155% 15.8% 16.5%
Hith 4270 2635 0 0 HFIZE 63% 62% 59% 6.1%
BYOERIS AT 12178 982 60 107 Br=fafax 63.6% 62.9% 632% 63.0%
WLHRE (RSLERTRIZM) 7691 14567 24004 29978 HEFEEEXR 0.97 0.99 1.07 1.10

BRRIR: KBQE, KLIESMAM
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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.
HXIESHFTIHRREIBEIHD: A RTHLUMR 300 HBHEAEE; HERMTHUZRRKE (EIHEELLARN) =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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SHImAERR

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

SEEFIRERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, ##&EB R S H EIESIW MR FRIESFREE B “*%%éﬁﬂaa?&z@f?ﬁiﬁﬁﬁ’ﬂ’ﬁ‘%i@%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬂﬁé%iﬁ%&ﬁ REFREZRAEN BUEHFRHERN W55 (BHURBRNZBEER), PRES A AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFEHNRBELE . RHBELFERBEAN TRAFRRELE. BHIOAR. FATTEREUAMEIAHE
EMREHE. ARENELHFBTF AT, AATMREEBWERENZEEREEARE, RRETOAEEMNE2
WA EEATE. FRENROLBRBLYTORBERIN. FREFOEHWE. BIFAEEREBPAEM SRR 2
#AN. REBFSHENAEER, REBRELSRITHEARENSEL, EFASRAAN. Bk, THNL. RERL
AR S EMUEREHN ATRERARR . AATSARBENTNEI. AE, EXHONS. SEHRURHSE, TAAKE
SRR T ARSI o 3845 PO BRI MR AL S M RN RN, BAZRUKE AR
BARESEAARMEET L. FHRBEHTORAATHBA . WERAWEENBEREL. KATETHE SRS RN
ARBTRARTLSTRARS FRLSGIMRERE. BXEHA. REA. REHRE SRR

AREROSNNALRITERTFRERAS, BIREEINBPORHER. BRIEE, TR EEPET
HEIEHR M T ANRINEHEN. BAETENUAR SRR AT HIS IR AR ERIAR, FERENEATLER

AREFROAN . BRRENRRAATTFLHRRESANHE, AREFIROESSITAROM0NE. NERBR R
NFF AR, SERITF R e A RNRIKE: TR, AATTUE HE b SAREFAEBTBRETHLLHRE;
AREFRRFRARGTEANS. DREAHHE, HRREAATRRWEIO0TS; AADTRIEARETAEBRE
EBFRE. BN, AATHRREFSEETETLLBANER THEESR, RAENLSATOIANNERIER. F45
RAEEEASFAEEERN, SARE RN SEENES TR ENEREERRIRS . BRI

ARSI A ARG, RREREEAREALR. REBEFT, &ﬁmﬂﬁAAT SUMERTRBIE. EHH%T
AEMNMR/EAT (ERBHTNS) . M3 BIVEBER N R ATRRIT, BFGAREITEERERNZIH. PHRER.
HARER LA EETHAREREREY, U TARRENEBANLHAMY, kTﬁﬁﬁ%W RN, AARTHEE
AR/ EE PR AR S SRR S RN R A E R R AR EA R, REERFRREREAREN, AATH
RBIEHIE R ER TR

AN ERE — T o
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