Z

L |

iR UESS

I RFAGT

4k AHHE (01478.HK)
2025408 A 12 H

BHERE: EN (EH)

2025 F LG A R, ToT HHFHEHTR
— R A5 & R AR

KT (HHIF)
zhangkel @kysec.cn
PE$ %5 . S0790523070001

B £ 2025/8/11
L AT CE L) 13.060
—FRFHRKEL) 13.210/3.870
B AL # L) 155.35
RABTAACHET) 155.35
B LA (TRR) 11.90
ﬁlﬁ%ﬂi('f&ﬂx) 11.90
I3 A #FE(%) 39.72
B A% B
— kA 18 4 454
240%
180%
120%
60%
0%
-60% T T
2024 08 2024-12 2025-04
HBEERR: RR

A8 KA AR

(FhAFRIEEABAL R H T,
VI LA H S — B 81 & AT
RE) -2025.3.18

(FARF IR AN, L E A XR
RFAEE—B NS EREEZRED
-2025.3.10

® 152025 A EAAE, FAAFEALAE PIRIR 2026 LG R K&
EERBNFHNAFLSBANKE, OT k4 hRBK, EEardms, &MNF
2025-2027 3 E4 A S 6.7/7.8/9.0 17 LA ZE 8.5/10.9/12.5 1, 3R Fl gk
204%/28%/15%, EPS %1% 0.7/0.9/1.0 To L ATALM 13.06 # P 2F & 2025-2027
F16.7/13.0/11.3 4% PE. N3 RFR%ARM S, BIRA B, VARAE Al R4,
BLBEA. BRAFE, FEHRA S AN HA DRI F IR KME, B EFEFM
CCM 4. TDK Bk 45 )5 8 L KA KA AMEERE, £HF “EN” F4
® 2025H1 2 &4 AR A B EX R, 2FAHLMPHE

2025H1 /- 8) 2844108 3.08 12, RHIEK 168%, A aT & E /N4 F g
K 150%-180%X i), ¥ K £ &%k 2 A HKE (2025H1 2.8 12 vs 2024H1 0.2
12): (1) 2025H1 2 3] F4L CCM B T Z R T i#F 15%, 12d T# 2 XA AR
32M VA LAEE & AR A IRE) ASP &, 8] FHL CCM A4t 442 ; dEF4
CCM # Ft = R 38 K 48%, 43 IoT & PN 17.4 1048 B EAVLATIA AR, (2)
2025H1 £A R K&, P EZH T FIAFEARIFLAE, ARIELR AL
AT L ERI . A ERA, BN E, B) KBNS HEMAHRIETE
#1051, HEA DKM,

® 3] 45 2025 SFIEFHL CCM A=d5 LR FIAE 48 % 4% 5]

(1) NEFWFHZ. OIS, TEXBE T LAY, 442025 F 32M U E
FEou b I RIK T 55%89 4551, RATINA A 2 IRF) o 8] F ALk 5 ASP Ao F) F 4%
G E. (2) 2814 2025 SFEFHL CCM B2 45 5] b B He 38 K KT 40%L
% Z R IE K RIKT 60%, 54T E&d T8 oT k43t RImAl, AR 2025H2
o) BB AEAR G AT, (3) 8] 2025 FAGLR AR A KB IERAE T h R
18T 20% 1% ETAKT 30%, A ZIEAHIGLGRAEAHZ N FR;A, LA F k4
&,

RefT: Fmipdh Neffidl, ZRAEEERNE., §FKLFTAAL.

W 4 4% & Ae AE B AR AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 12,531 16,151 20,217 23,300 25,191
YOY (%) -8.9 28.9 25.2 15.3 8.1
HAVE(E ) 82 279 848 1,087 1,247
YOY(%) -52.1 240.7 203.9 28.2 14.7
)£ (%) 4.1 6.1 8.0 8.3 8.8
A (%) 0.7 1.7 42 4.7 4.9
ROE(%) 1.7 5.5 14.3 15.5 15.0
EPS(#i#/70) 0.1 0.2 0.7 0.9 1.0
P/E(#%) 171.8 50.4 16.7 13.0 113
P/B(4%) 2.9 2.8 2.4 2.0 1.7
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BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AR 0 A 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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o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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
a5, BFPE AT/ X & ® ka9 5 R E .
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FEARARFLSXZABELEP.
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