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Kegtd (002273.S2)
PR EsaaEre Kk, AR BRET AR &

HRETF. £HAF. AR/VR Z X LG E R, Ko LA 2025 F4
Fokgk, £IEIK 30.2 12T, yoy+13.8%; B2 444138 5.0 1270, yoy+17.3%;
A% A 29.5%, yoy+1.9pcts; #F)% %4 16.8%, Fl gk 0.2pct. M 25Q2 #
BERAE, ZABIK 154 104, yoy+17.4%, qoq+3.8%; I JaH44)iE 2.8
1274, yoy+12.8%, qoq+26.7%. 23] =k MBFLikib, BAEHAE TRz,
BRAFRE, WM FEF. £8L%. AR/VR Z KBS k7@, FmmERER
¥ AR IER IR BRI E ZE .

HRRTF: Bk isRbh . M. BEAFEKRE SRR, 25HL, K
F w5 ZIEIK 25.4 127, yoy+12.8%; EF|% % 29.5%, yoy+1.7pcts.
DAFAEM TG, BYE#ELE. 2 REP 69O, FHER T RsEH.
M A AT R I, SRR A TR, AAERR T EER;, B
AT ERAN. EFRFFIR, LEREP AFIELK R B SRR EZA
%F; 'fﬁ’}i%ﬁ‘[‘i ﬁg%fﬁ#ﬁ&i%ﬁ ﬁi@4io

2) BBEAERES @, 28 EFMMILEXRE P FALSHE R, & FFVARIE
RYRAKEER, ZALRnReEE, MhAE FROCARSRIEGTENE >, &
EAT RO TE P ik n S AT, BN R G LER TR A

3) ¥FhAEFE, HEBREFHER, ECRERS )RR E T 5
SR, 3D B2 E LR T ZI K, @ity k 3D kSR THAEL
RAZERHE, KT BLEMIGIREA G

EHARFER AR/VR: ITHH =, = AK#HL. 25HL, AFEF (AR+) L4530
T 2.4 1L, yoy+79.1%; EA1FEH 25.2%, yoy+16.8pcts. 1) £FHhF:
AR-HUD £E A#H L REMERN S FEBERHA, MEBHSBAEHRER, M
AMELE. FFE, EEARBRE S EAWE, £TF LCOS I A#%Z AR-HUD
ME X EREN—REIN . L AR REEANIITE, THEET K.

2) AR/VR: EBHIEF. FTHAKFBIAVBAFTRERS RLEERK. R
HAEFHARAZIERALL FRERITAT T2, kb ik g EAE,
T4 IR AR S Digilens HAWE, FATLKFEANMEFLER; &
ML 5 B Bh IRk By, AR 3 - F R F A K& AR/VR IRELG = iE 45,
B ABARAEES T e AR R, kit &R AERAE R T F AL,

B BER A1 K G5, 25H1 BRZ AL 1.9 1075, yoy+9.2%. 3 % b F 4R
B, MR E LRk AR, AT E S, f ARIVR AR H 2 H AL A
B, MO ARKFH . 3D AR, B AZ AR AT4 & B AR 7 F AR
KRk BREEFEEZRXAH 2D, 3D MXAF Z e k454 B, F4EF 474K 5,
& 7 R ARIVR AR a9 R F XA, LR s = kK.

B A TR BIKZ: KA FTAE) £ 2025/2026/2027 4 5] £ I & LA
76/90/104 1270, F) b3 21%/19%/15%, S=I)ad4H)iE 12.7/15.7/18.3 124,
Bl s 3% Kk 23%/24%/16% , % A7 A st i 2025/2026/2027 % PE 55| A
30/24/21X. %H#H “FEN” A,

R4 FTHERCARY, LSRR ETRY, THEEHA.
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ATk RFRLT
AR IFA BN
08 A 27 B #EM () 27.18
BT (FHA) 37,797.38
BRA (BHIK) 1,390.63
HoF g dARER (%) 97.96
30 B BEHARE (BHRK) 63.01
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PAIEF %5 S0680524120005
¥R 4: zhengzhenxiang@gszq.com
A REE
kx5 S0680525010004
HR45: shelingxingl @gszqg.com
AP 4ok

%: S0680525010003

¥R45: zhonglin1@gszq.com
HRBE  FyH
ki FH %5 S0680124120004
¥R 46 zhangkuangyi@gszq.com

AR KRR,

W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFT) 5,076 6,278 7,593 9,020 10,355
¥R E yoy (%) 16.0 23.7 20.9 18.8 14.8
Va8 (B 7T 600 1,030 1,269 1,574 1,829
WK% yoy (%) 4.2 71.6 23.2 24.0 16.2
EPS #1534 (/M%) 0.43 0.74 0.91 1.13 1.32
BHFREE (%) 7.0 11.4 12.5 13.6 13.9
P/E (42) 63.0 36.7 29.8 24.0 20.7
P/B (42) 4.4 4.2 3.7 3.3 2.9

HAHAR: Wind, EEERFFLP Z: K 2025 F 08 A 27 HK#&H

1. €kdbsbd (002273.52): k458 64, Hgmk
BEEIENY  2025-04-25

2. (K dhkd (002273.52): BAKFEAZIR, %%
K FIRHFHY  2025-04-10

3. (kdh K (002273.5Z): 5008 b F A RA,
3 ARRUAE #1382 )  2025-02-24
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T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 4771 4232 6019 7783 9855 22 N 5076 6278 7593 9020 10355
E/ 0 2421 2062 3279 4718 6614 EL 9PN 3665 4326 5234 6227 7165
FLMCEAE BRI 1150 1110 1267 1455 1584 B WA B An 48 59 68 79 85
BN Rl E 48 37 49 60 69 2% 71 85 97 115 124
IR 2K 45 12 26 28 29 %32 %A 354 365 433 505 570
Vo 719 785 822 913 975 & 424 408 494 577 652
AT 389 226 575 609 584 W4 A -70 -86 -83 74 -66
ERHF~ 6484 7448 7154 7103 6884 7= BALS K -32 -50 -42 -35 -33
KK 695 826 726 776 716 SN, 115 100 105 131 143
B & % = 4352 4460 4414 4315 4169 IARMAEE Sl 3 0 2 -1 -1
PR v 296 445 438 423 Eed 14 14 19 23 26
H AR K 1141 1717 1577 1582 1577 FE R Bl 6 -6 4 5 5
FE & 11255 11680 13173 14887 16739 ) 665 1178 1433 1712 1965
#sh 5tk 2099 2070 2389 2678 2879 RIS 4 4 4 5 5
43 BB 135 82 102 112 117 Bk sh & 3 6 6 4 5
LAY 2R AT IEE 1781 1677 1963 2214 2388 F) &R 666 1176 1431 1713 1965
H A R AR 182 311 324 352 374 PrAFAL 48 133 143 120 118
3 Fsh R 184 226 244 247 249 4 617 1044 1288 1593 1848
BT 0 0 0 0 0 VB ARSA 17 14 19 19 18
e RS TR 184 226 244 247 249 V3 BB 8) A8 600 1030 1269 1574 1829
et 2282 2296 2633 2925 3128 EBITDA 1002 1612 1940 2279 2570
VB R 370 354 373 392 411 EPS (L/F%) 0.43 0.74 0.91 1.13 1.32
MR 1391 1391 1391 1391 1391
KRN 4265 4317 4317 4317 4317 FEMHFE
B HE 3117 3597 4738 6141 7772 Lt 2023A 2024A 2025E 2026E 2027E
V3 BB B AARE 8603 9029 10166 11569 13200 Bk
RF A AR S 11255 11680 13173 14887 16739 B AN (%) 16.0 23.7 20.9 18.8 14.8
& W A138 (%) 7.6 77.2 21.6 19.5 14.8
)2 8 B8] A AL (%) 4.2 71.6 23.2 24.0 16.2
AN A
24 % (%) 27.8 31.1 31.1 31.0 30.8
NEFER (FHL) #H) % (%) 11.8 16.4 16.7 17.4 17.7
St 2023A  2024A  2025E  2026E  2027E ROE(%) 7.0 11.4 12.5 13.6 13.9
BEEHRAER 1230 1787 1934 2134 2508 ROIC(%) 5.9 10.3 11.4 12.6 13.0
A 617 1044 1288 1593 1848 1tiee
B Fe4k 424 508 592 640 671 H 7 (%) 20.3 19.7 20.0 19.6 18.7
W49 A 3 32 -15 -10 3 # A E (%) 252 209 -29.9 -383 475
HFERK -14 -14 -19 -23 26 R 2.3 2.0 2.5 2.9 3.4
TEREED) 134 187 47 -97 -10 ik F 1.8 1.6 2.0 2.4 2.9
Rz ERNLR 71 94 40 31 29 EiE b
BEZEDALK -682 -945 -641 -548 -424 B AR 0.5 0.5 0.6 0.6 0.7
PRI -1081  -864 -555 -500 -510 MK B 4 5 5.2 5.6 6.4 6.6 6.8
KA 0 -111 108 -68 62 LA K ) 4 5 3.2 3.3 3.7 3.8 4.0
HAIF IR 399 31 -194 20 24 HRIAF (L)
EXEDRALRK -209 -715 -85 -148 -188 RO (AT ) 0.43 0.74 0.91 1.13 1.32
4R 8 -54 20 10 5 HRBZENLR(RATHE) 0.88 1.29 1.39 1.53 1.80
KHE R 0 0 0 0 0 FIA T (AT ) 6.19 6.49 7.31 8.32 9.49
38 PRI e 0 0 0 0 0 AR
FANARIE o 26 52 0 0 0 P/E 63.0 36.7 29.8 24.0 20.7
EEFINAA -191 714 -105 -158 -193 P/B 4.4 4.2 3.7 3.3 2.9
A5 Y8 R 343 148 1217 1438 1896 EV/EBITDA 16.5 18.0 17.9 14.6 12.2
HHAER: Wind, EEERFEFF Z: BH% 2025 F 08 A 27 A K40
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

ANE] N RIBENFEN. A, BAREFARNG T T T, B EARMARBLE P EAH A, TAMRAEFT
B BE DI SAS G RARILIN, A 3] TatdRE P 09 A BT R RAE B AR ATARIR . AR PTH8 694050
BIRSTREAESANRNE P, THMBE P IAE IR, BB G R H & B H AR, LA ARE RN
% REAAIRE AP R T RR G- E.
BRHLIETE, BHFAFTOHAT, A 8] BILAN 3] 8 KIAA T AERHA AIRE T 35 Bt 8] P ZAT 494551 24T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A REFRANE HEIR, ETHM I AT AIRE ATEFTH K 49
KA Sl AR EIA AL TR FIAARE, FRA A B AIESFFLAT, EIAFRARE RATH R )
RIS
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S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
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