Z

L |

iR UEST

I RFEAET

BEAAHE (001308.SZ)
2025 %03 A 31 H

BIEFR: EN (£H)

FEEPARE, FRITERBHEKEH 2025 F53%
INIRES S & &

A (HHTIF) 2R (KREAA)

chumin@kysec.cn chengjingya@kysec.cn
PE$ %5 S0790522080008 JEF %5 . S0790123070033

B 2025/3/31
L AT (L) 22.61
—F & & RIK(T) 29.93/17.56
EAA(L ) 158.36
ABT{E(T L) 54.18
B A(LRD) 7.00
RABRAMLIR) 2.40
I3 A #FE(%) 156.1
Bt A% B
— A 7 i£300
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N g ZIRER, RNFTALTL
A SEA AR E—N 8] 12 & B ATHRE)
-2024.10.30
(TFardmz A EhE, RAHK
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4) -2024.8.31
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2024 F0 SN 155.9 12 lyoy+15.9%, 1284 #) 8.33 12 T/yoy-35%. 2024Q4
N BN 41.95 A2 T lyoy-14.12%, 1384 F) 2.75 12 T/yoy-34.1%. 2024 F £ 4]
& 12.8%/yoy-4.78pct, FF1FE 5.3%/yoy-4.22pcto Q4 LN T iF & 2023Q4 H H 4
2, AT 2025Q1 AT R B AN FAIN, FLEEKE RN AT KT %Y
BE AN AS T Afetad B, R A FH — i G, Fnaip B rlae .
FAVLHHF 2025-2026 F ZA)FM R E , #73E 2027 5 AN, T+ 2025-2027 F
)38 %4 10.9/13.6/16.5 12T, yoy+30.9%/+24.9%/+21%, *F & EPS1.56/1.95/2.35
T, BAETAMNA R PE 14.5/11.6/9.6 1%, %% “EN” 4,

® BIF A+ REMKE G, mRKF ALK FIT 5

S F: 2024 FHAEXLITT/RHEIT/FRCA/ N DHERTALTIK
37.4/15.2/95.3/8.1 12, yoy-2.8%/+57.9%/+23.5%/-13.1%, & b 24%/10%/61%/5%,
EFFEH 19.9%/12%/10.8%/4.9%, yoy-5.49pct/-2.05pct/-4.31pet/-4.39pct. 2 F,
BRR L P/ F kIR~ 2024 F505 22.89/14.46 12T, yoy-2.25%/-3.56%.
EMHL: 2024 SFHREREL LT/ L LT/ AL E 184/147/993 77 4+,

yoy-7%/+110.6%/+25.4%; %4 2031.8/1030.7/959.3 T, yoy+4.6%/-25%/-3.8%

S K3 2024 SF AN E AL 21.5 1L 0/134.4 1270, yoy-0.4%/+19%, £A4)F
10.8%/13.1%, yoy-3.97%/-4.99pct. & BAHHE, 2024/2025 5 1-2 A~ 8) TV &
W EIEME 29%/40%+, 1ZEATLE Z/H . F R 2024 SF4E/E L/ R/
5% AEMHH 2.5%/2.2%/4.2%/-0.9%, yoy+0.5pct/-0.26pct/-0.43pct/-0.3pcto 4K
ERRARKELZANINFHE ) LB FEELRSTIEETS, M5 R
T Z L LR & 38 FA)04 9339 77 Lo

® 2024 FRKEZELFHITERREHERELE R BFRA, Al KiERANETIRE

BARE: 2024 S ELLTES 149 7 &/yoy+112.5%, €3£ 2-TEH
39.1 77 & /yoy+212.9%, HALCAEH 72.7 71 & /yoy+210%, 7B 4EKITE
¥ERKES, NLSEETHL 2025Q1 RAFE K. b, NaA#EH Al K
Al AR A= VR F#H XA BT TmE, A Al REHFEHREES Al K
BAG R T Tk, 2025 FHEMTRKEELREGE, BELIT S RER
F ey g AP,

® N [e4RT: RAEHNE KM LT, ICEAFHRE, 23S L6k RAEAN.

T AU FH— N 8 12 8 A IRED W 545 B Ao 4548 25 47

-2024.5.2 AR 2023A 2024A 2025E 2026E 2027E
%W (F 7 L) 13,447 15,587 18,315 21,414 24,257
YOY (%) 16.0 15.9 17.5 16.9 13.3
V3 B4 AVE (B 7 ) 1,283 833 1,091 1,363 1,649
YOY (%) -15.4 -35.0 309 249 21.0
24 E (%) 17.6 12.8 13.8 14.1 14.3
4 A E (%) 9.5 5.3 6.0 6.4 6.8
ROE(%) 18.5 10.8 12.4 14.0 14.9
EPS(Hti#/T) 1.83 1.19 1.56 1.95 235
P/E(1%) 12.3 19.0 14.5 11.6 9.6
P/B(4%) 2.3 2.1 1.8 1.6 1.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 11799 14110 16425 18624 19362 FBREA 13447 15587 18315 21414 24257
N4 1545 3851 5693 5291 6365  FARA 11087 13596 15779 18386 20778
R MK E A B AR 3K 3741 3444 3899 5333 5077 E LA A e 46 48 60 69 78
Hpb gk 118 261 185 337 254  BFLHA 273 394 455 532 603
AT IR 133 59 167 97 202 EFEFRA 327 338 407 478 541
oy 2340 3252 3238 4324 4222 AFRHA 617 647 771 902 1019
AR 3922 3243 3243 3243 3243 WMEHA -76 -135 -144 -193 275
R T > 2291 2292 2392 2486 2565 T EAAAMK 50 -69 -57 -60 -49
KA 0 0 0 0 0 Ak 150 164 157 170 160
2w 856 824 964 1093 1186  AMAMMEE Sk 10 3 9 10 6
TF = 53 51 48 46 43 BFEAKE 23 51 30 40 40
H AR R T 1383 1417 1379 1348 1336 FAREKE 0 -0 -0 -0 -0
# =& 14091 16402 18816 21110 21927  #LA)HE 1254 845 1128 1403 1675
A G A 7092 8656 9980 11300 10822 RIS F PN 30 25 19 21 24
s BHE K 3988 5742 5742 7464 5742 ELI I 13 21 13 15 15
REAT 235 B AR AR 2588 2404 3729 3320 4564  F)EER 1271 849 1134 1410 1683
HAbF ) R 516 510 509 516 516 Frigst -13 19 43 48 35
ERS Rk 51 54 54 54 54 #FE 1284 830 1091 1362 1647
KA 2K 0 0 0 0 0  YHEBAME 1 -3 -0 -1 2
HALAER ) 5 51 54 54 54 54 Y28 AE 1283 833 1091 1363 1649
R At 7143 8710 10034 11354 10876  EBITDA 1563 1183 1465 1791 2058
JHMFRAE 11 8 8 7 5  EPS(%) 1.83 1.19 1.56 1.95 235
A 685 699 699 699 699
H AN 2411 2724 2724 2724 2724  EXFE i 2023A  2024A  2025E  2026E 2027E
RS & 3840 4262 5103 6176 7510 BRKEeAH
12 B EN A RAE RS 6936 7684 8775 9750 11046 2 AN (%) 16.0 15.9 17.5 16.9 13.3
RAxA R AR A 14091 16402 18816 21110 21927 B LAHEH (%) 244 327 33.6 24.4 19.4

V2B TE N )4 Y) -15.4 -35.0 30.9 24.9 21.0

KAV A

25 & (%) 17.6 12.8 13.8 14.1 14.3

% (%) 9.5 53 6.0 6.4 6.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 18.5 10.8 12.4 14.0 14.9
BEEHALR 259 240 1856 -1771 3025  ROIC(%) 13.5 7.9 9.1 9.4 113
A 1284 830 1091 1362 1647  #ExgeS
718 4K 97 101 95 114 118 #* AT E(%) 50.7 53.1 53.3 53.8 49.6
w435 A -76 -135 -144 -193 275 F QAR EEE(%) 35.2 24.7 0.6 223 -5.6
#ZFEMK 23 -51 -30 -40 40 ARFE 1.7 1.6 1.6 1.6 1.8
BTEFELH -1310 -751 856 -3002 1583 A E 1.0 1.0 1.1 1.0 1.2
Atz T LR 242 245 -11 -11 9 FiEfkh
BT EFHALRA -3283 307 -155 -160 -151 ER AR 1.1 1.0 1.0 1.1 1.1
WAL 206 244 194 209 197 K HEHFE 4.7 4.4 5.0 47 47
EeEidy -3100 455 0 0 0 AR ASEE 6.5 7.2 6.7 6.8 6.9
H AR F AR 23 96 39 49 46  HFEHERE (L)
EFEHASR 1997 543 142 -194 78 ERROK R (RATRETE) 1.83 1.19 1.56 1.95 2.35
PRl 2577 1754 0 1722 -1722 BRREENERORATRES) 0.37 0.34 2.65 -2.53 432
KA 0 0 0 0 0 HRETE(RIAER) 9.90 10.97 12.53 13.92 15.77
£ 38 B3 e 162 13 0 0 AEMEeE
FANARIE Do 26 312 0 0 0 PE 12.3 19.0 14.5 11.6 9.6
HME T ALK -769 -1537 142 -1916 1644  P/B 23 2.1 1.8 1.6 1.4
B A ¥ A iR -1017 1120 1843 22125 2796  EV/EBITDA 10.6 14.2 10.2 9.6 7.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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 VARTFRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAE A R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
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 kR 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 .
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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