Z

L |

iR UESS

A e T/ Bt

A4a% A (002601.5Z)
2025 %09 | 17 H

BIEFR: EN (£H)

KO AELREE, Ry ¥LH5EHEE
ALIPER S & Fi S

& a8 (5HF)
jinyiteng@kysec.cn
iE45 %5 : S0790520020002

FHRK (DHTIF)

jiangkuayue@Kkysec.cn
iE45 %5 : S0790523120001

B 2025/9/16
L AT (L) 19.55
—F R & RIK(T) 22.85/15.82
EAE(L ) 466.52
A TAEL(fC ) 388.62
B AR (LAT) 23.86
AR AL A (TLRR) 19.88
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(2024 F W GAE, AT LT
KB4k ad BIRLEAE—NE LT
#4RE) -2025.4.25

Q3 ik K, B4 paEijik
A—N a1 & A RE) -2024.10.29

® BN AL K1E, AEB A ARKORBEKBITHE

BT A, EHAE AR AR A Lk AT %52 4w B, Venator TENM % H
¥, CXAEEBL 422N E >, B EABEERXE =K1 AFKEH,
Hk Q8 ik 65 b (ARBRE L &ALk, R FRZIATCX1E), &3k
SR G 6.6% (VA 2023 F R4 Z N Ambit ), Bk ah ik X%,
HEN 2RO EERK BT, FIER SATKkak BAME T8 RAH,
FATTF A 8] 2025-2027 4F Z 4| FM], #7141 2025-2027 413 £ 4% #) 7@ 5 %) A 28.38
(-6.82). 35.25 (-11.62). 43.24 (-9.61) 1z, EPS %A% 1.19 (-0.29). 1.48
(-0.48). 1.81 (-0.40) 7T, LATALM TR PE % %% 16.4. 13.2. 10.8 4. &M
FiFoalikab BAMEE 5 Lan F Ry R, BEHF CENT L,

o SNBRTRTIER, kaBMBH ELMERE

FaNBEFHE, EABAKOHRITLFIE 60.68%, FILTHE 421%, T
BRI AT . BA7 @, LR E ARG EZ DL EAZIRL TS 1.72%,
ANRKRTAF L, RRABEBEARA L, XA RNV ERT HE LRI T %, H
BAERAZ. m A&, BEANEEES L, b lkoiER XKARARE ), 3
LA MR T TS, DRAERATRER, THEKFE SK. 125
S, HAVNA, FRENRATEREFTNEZT IR, BEKAOHLNAA L A2
B3

o N\ I ARMAE K B B IRLEAZ, By ELHE Tt

BN E N, BINKE, B, AR QR RRAIAT, e sksifet
Sofa RN B IRE, K EINT B, AN A R, F IR R
B4R e ARAZE R, b, RS LATAIA T2 RR, £F L3k, A8
TR A d% b R A AR, R KT RRT AT R 5 “IhRA%
FIFR” mRAZSHEA, KR4 L ZRAELZREEK,

O AR T: FRIAMM. ~RMEKETH., AR HERAANSF

W 44 B Ao ARG AT
Fir 2023A 2024A 2025E 2026E 2027E
ERN ONEWED) 26,765 27,513 29,859 30,935 31,983
YOY (%) 11.0 2.8 8.5 3.6 3.4
Va4 F)IE(F 7 L) 3,226 2,169 2,838 3,525 4,324
YOY (%) -5.6 -32.8 30.9 24.2 22.7
£ % (%) 26.7 25.0 23.5 26.7 30.0
4 F) (%) 12.1 8.1 10.0 12.0 14.2
ROE(%) 13.0 8.7 10.4 114 12.3
EPS(##/5T) 1.35 0.91 1.19 1.48 1.81
PIE(4%) 14.5 21.5 16.4 13.2 10.8
P/B(1%) 2.1 2.0 1.8 1.6 1.4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 20119 22838 31157 23007 37572 FaMKA 26765 27513 29859 30935 31983
e 7007 8399 9115 9444 9764  Flm A 19628 20631 22840 22687 22387
R &Y YR &) 3393 3893 11037 4431 16891 B LALA R Mo 362 346 407 480 532
B RN R & 158 162 226 154 250 BFLEHA 535 387 388 432 484
AT IR 309 674 1316 746 1386 FEF A 999 1101 1163 1249 1354
oy 7328 7737 7490 6260 7308  AFARF M 1014 1175 1163 1249 1354
AR 1925 1972 1973 1973 1974 WM%%A 237 701 473 441 695
ERFH T~ 43698 43363 46477 46879 47073  FABAAH K -183 -342 -50 -50 -50
KA 860 862 902 907 912 HAksE 224 227 336 282 491
B %~ 23521 25093 27626 27755 27566  NAMMAT LA 0 -6 0 0 0
T 6734 6531 7158 7737 8414 BT HIE -68 -64 -88 -100 -38
H AR T~ 12583 10876 10790 10479 10180  FAKEMHE -8 -47 0 0 0
gl 3 63817 66201 77634 69886 84645  #HLA)iHE 3917 2924 3724 4628 5680
A G A 26614 29895 36184 27167 39917  BakSPEA 33 39 40 50 60
48 I 8198 9368 8027 9175 10628  BakshE ik 33 50 30 40 50
R A AR RO AT IR 10279 12211 21878 10532 22880  AHEH 3917 2912 3734 4638 5690
HAbF ) R 8137 8315 6279 7460 6408  PTiFHL 671 672 747 928 1138
ERS Rk 12179 10514 12671 10229 7686 4 #iH 3246 2240 2987 3711 4552
KA 2K 10757 9213 11370 8928 6385  UHMBAHE 20 72 149 186 228
HALAER ) 5 1421 1301 1301 1301 1301 V2 A B 8B AE 3226 2169 2838 3525 4324
R At 38793 40409 48855 37396 47603  EBITDA 7455 6947 7145 8412 9717
JHMFRAE 2543 2788 2938 3123 3351  EPS(%) 1.35 0.91 1.19 1.48 1.81
%N 2385 2384 2386 2386 2386
AN 14413 14413 14413 14413 14413 2023A  2024A  2025E  2026E
[ &1 6241 6279 9266 12977 17529
12 B EN A RAE RS 22482 23004 25842 29367 33691 TN (%) 11.0 28 8.5 36 34
R AR I AR AR S 63817 66201 77634 69886 84645 &k A)iA (%) -4.1 -25.4 27.4 243 22.7
EY =N P () 5.6 -32.8 30.9 24.2 22.7
FAES
24 % (%) 26.7 25.0 235 26.7 30.0
% H) £ (%) 12.1 8.1 10.0 12.0 14.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 13.0 8.7 10.4 11.4 12.3
BEEHALR 3404 3797 7283 5644 5680  ROIC(%) 9.1 6.5 7.2 8.3 9.3
A 3246 2240 2987 3711 4552  fEAREe
718 4K 2541 3111 2789 3178 3444 P RRFE(%) 60.8 61.0 62.9 53.5 56.2
w435 A 237 701 473 441 695 % 5 f & (%) 60.6 55.0 46.4 36.4 28.4
BFEBHK 68 64 88 100 38 AFHLE 0.8 0.8 0.9 0.8 0.9
TETEEHN -3216 -2899 946 -1786 3049 &L E 0.4 05 0.6 0.6 0.7
Atz T LR 528 579 0 0 0 FiEfkh
BT EFHALRA -2977 -1559 -5991 -3679 -3676 R REFE 0.4 0.4 0.4 0.4 0.4
WAL 2941 1583 5863 3574 3633 Rk KAHEE 10.2 8.4 0.0 0.0 0.0
Kz 72 -7 -40 5 5 RATIRER A E 34 35 7.8 0.0 0.0
H AR F AR -108 30 -88 -100 38 HFE#EE ()
BT EHALR -1220 -1209 -3603 2784 3137 HNM (R A M) 1.35 0.91 1.19 1.48 1.81
48 IHE 2581 1170 -1341 1148 1453 ARAEIER(TAHEE) 1.43 1.59 3.05 2.37 2.38
KA 2352 -1545 2157 -2443 2543 BRRLAT S (RATHER) 9.42 9.64 10.83 12.31 14.12
38 T3 5 0 0 0 0 REkE
FANARIE Do -129 -1 0 0 0 PE 14.5 215 16.4 13.2 10.8
HRE T4 -6018 -833 -4419 -1489 2048  P/B 21 2.0 1.8 16 1.4
R H iR -804 1098 -2311 -819 -1133  EV/EBITDA 8.6 9.2 8.8 7.3 6.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Coay-EBAXTTH, HBUH I, 7R IS AE B AFTR T 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
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FEARARFLSXZABELEP.
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