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W 43847 2023A 2024A 2025E 2026E 2027E
FAP AN (BF L) 868,687 941,168 1,010,931 1,113,393 1,214,384
K E yoy (%) 2% 8% 7% 10% 9%
Non-GAAP )a#4%4) (B 7% 143,991 158,359 160,008 183,048 206,214
L)

WK E yoy (%) 0% 10% 1% 14% 13%

EPS x##¢H (7L/IK) 6.8 7.8 8.3 9.6 10.9
HFFHEE (%) 7% 8% 9% 11% 66%

P/E (1%) 11.7 10.3 9.7 8.3 7.4

P/B (%) 1.7 1.6 1.3 1.2 1.0

AR : Wind, [FEERTZEPF
non-GAAP 1z 7#

Z: RH9 2024 F 11 A 15 HKAEN FEF EPS %
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HAEELTY 2024-05-27
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GUOSHENG SECURITIES

2024 F 11 A 19 R

T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt FY2023 FY2024 FY2025e FY2026e FY2027e Lt E FY2023 FY2024 FY2025e FY2026e FY2027e
AT~ 697,966 752,864 933,561 1,124,565 1,333,606 ELIT N 868,687 941,168 1,010,931 1,113,393 1,214,384
E/ 0 193,086 248,125 456,482 631,859 825,499 EL 9PN 549,695 586,323 604,274 658,772 710,847
o3 137,072 143,536 154,175 169,802 185,204 & 56,744 52,256 59,408 66,765 72,821
BN ER 0 0 0 0 0 A& 3F R 103,496 115,141 136,549 148,411 161,873
I+ 0 0 0 0 0 %32 %A 42,183 41,985 45,016 46,027 50,202
B 0 0 0 0 0 R F = Wl 13,504 21,592 7,145 7,763 8,467
AT 367,808 361,203 322,904 322,904 322,904 & BALR 2,714 -10,521 0 0 0
ERDF~ 1,055,078 1,011,965 1,011,913 1,019,965 1,030,910 2 kA8 100,351 113,350 158,539 185,654 210,173
KK 245,737 220,942 212,702 204,462 196,222 R E -5,248 -3,807 -14,915 -18,956 800,734
B & % = 176,031 185,161 188,810 193,992 200,594 F.8:5% A 5918 7,947 8332 8,716 9,101
PR 46,913 26,950 19,358 14,303 10,903 IR &R 89,185 101,596135,292 157,982 1,001,806
HtbIEAFH A~ 586,397 578,912 591,043 607,208 623,191 PrAFAL 15,549 22,529 35,348 23,339 26,962
= Rt 1,753,044 1,764,829 1,945,474 2,144,530 2,364,516 AR EHER AR A 8,063 -7,735 4,439 3,912 3,912
A R 385,351 421,507 440,334 482,269 522,671 AL 65,573 71,332 104,383 138,555 978,756
43 BB 7,466 12,749 20,227 27,705 35,183 VB R B I AT IR 6,936 -8,409 -1,228  -1,308  -1,308
RLAF M 275,950 297,883 307,003 334,691 361,148 )3 B 8] A A 72,509 79,741 105,611 139,863 980,064
bR 74k 101,935 110,875 113,104 119,873 126,340 A% /& EBITA 147,911 165,028 185,689 210,675 237,464
ERF Rt 244,772 230,723 230,723 230,723 230,723 Non-GAAP Ja 5 4 #| 143,991 158,359 160,008 183,048 206,214
BT 52,023 55,686 55,686 55,686 55,686 EPS (AL/H%) 6.8 7.8 8.3 9.6 10.9
HiedEAS) itk 192,749 175,037 175,037 175,037 175,037
fiti it 630,123 652,230 671,057 712,992 753,394
VB R 123,406 115,327 116,555 117,863 119,171
&2 -16,393 1,376 1,376 1,376 1,376
FANAR 416,880 397,999 414,008 431,266 450,090 FEMHFE
B 599,028 597,897 742,478 881,033 1,040,484 Lt FY2023 FY2024 FY2025e FY2026e FY2027e
i;i/%&a\mimx 999,515 997,272 1,157,862 1,313,675 1,491,951 AR
fitkA kR A 1,753,044 1,764,829 1,945,474 2,144,530 2,364,516 BN (%) 2% 8% 7% 10% 9%
Ak F)E (%) 44% 13% 41% 16% 13%
V2B FHNE) &FE (%) 0% 10% 1% 14% 13%
FAEH
4% (%) 36.7% 37.7% 40.2%  40.8% 41.5%
AeAEER (BAL) FAE (%) 16.6% 16.8% 15.8%  16.4% 17.0%
Lt FY2023 FY2024 FY2025e FY2026e FY2027e ROE (%) 7.3% 8.0% 9.1% 10.6% 65.7%
ZEEHAAK 199,752 182,593 242,515 219,593 237,855 ROIC (%) 71% 7.6% 9.9% 10.6% 10.6%
A8 65,573 71,332 174,050 139,863 160,759 B
8 R 46,938 44,504 36,872 32,802 29,728 FEREE (%) 36% 37% 34% 33% 32%
W43 0 0 0 0 0 HRAFRE (%) 4% 9%  -25% -35% -43%
FFME 14,983 23,490 23,480 23,480 23,480 Vi DS 181% 179% 212%  233% 255%
TEFELH 13,482 -13,749 -7,896 6,190 5,064 R E 181% 179% 212%  233% 255%
Hrez2ER4eA 58,776 57,016 16,009 17,259 18,824 THEESH
BREHANL A -135,506 -21,824 -51,694 -51,694 -51,694 R RER 50% 54% 54% 54% 54%
PRI 0 0 0 0 0 LM K R 4 614% 671% 679%  687% 684%
KK 3,551 -2,260  -3,525  -3,525  -3,525 FLAF IR R 4 % 6411% 10852%13328% 14530%  15678%
e AIMA R -131,955 -19,564 -48,169 -48,169 -48,169 BRI (L)
ERFEHNEK 65619 -108,244 -20,763 7,478 7,478 ROk HE (FAHE) 6.8 7.8 8.3 9.6 10.9
42 HIE R 11,342 7,478 7,478 7,478 7,478 MR ETNER(RHFME) 9.5 9.0 12.6 11.6 12.5
kg 0 0 0 0 0 AT (RFHE) 473  49.0 60.0 69.2 78.6
38 fE IS -74,735 -87,902 0 0 0 AE1E &
ARG fa 0 0 0 0 0 P/E 11.7 103 9.7 8.3 7.4
EeERNAR 2,226 -27,820 -28,241 0 0 P/B 1.7 1.6 1.3 1.2 1.0
Y44 i 2,157 56,914 170,058 175,377 193,639 EV/EBITDA 9.4 8.0 6.1 45 3.2

HAFRE: Wind, EEERGZA  Z: RF9 2024 F 11 A 15 5145
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GUOSHENG SECURITIES

2024 F 11 A 19 R

Akl FTE2EEHFFN: F5

ES FY2023 FY2024 FY2025e FY2026e FY2027¢
BN (BFA) 868,687 941,168 1,010,931 1,113,393 1,214,384
1. HEEH 413,206 434,893 452,210 476,456 494,266
2. FTZE R 70,506 102,598 132,688 167,212 204,506
3. A EER 50,249 59,802 67,878 77,303 88,036
4. RBER 77,512 99,020 108,574 116,269 123,580
5. ZAMER 103,268 106,432 116,003 127,604 136,536
6. k4B 18,444 21,145 21,113 20,803 20,497
7. FiA S 196,931 192,074 206,116 223,814 243,032
WAt 8% 7% 10% 9%
1. AXER 5% 4% 5% 4%
2. FEERFHL 46% 29% 26% 22%
3. Kb EEH 28% 10% 7% 6%
4. £ BER 19% 14% 14% 14%
5. ZHMER 3% 9% 10% 7%
6. KXIE 15% 0% -1% -1%
7. FTA HAb -2% 7% 9% 9%
?%’é EBITA (&7 147,911 165,028 185,689 210,675 237,464
1. HEER 189,140 194,827 197,680 205,267 212,940
2. MZEFRRL -4,944 -8,035 -10,519 -728 7,976
3. KA TEEH -13,148 -9,812 -1,171 618 2,506
4. X54%H -391 1,402 1,047 1,952 3,557
5. ZHER 4,101 6,121 10,553 12,624 14,634
6. k4% -2,789 -1,539 -486 -77 115
7. FiA Ht -9,388 -9,160 -5,273 -1,681 3,035
%5 EBITA #)id% 17.0% 17.5% 18.4% 18.9% 19.6%
1. AL 46% 44.8% 43.7% 43.1% 43.1%
2. FEEFRL 7% -8% -8% 0% 4%
3. Ak EEH -26% -16% 2% 1% 3%
4. (541 -1% 1% 1% 2% 3%
5. A 4% 6% 9% 10% 11%
6. ki -15% 7% 2% 0% 1%
7. FiA HAb -5% -5% -3% -1% 1%
”(",g ;Afﬁp) Ja ik A 143,991 158,359 160,008 183,048 206,214
NON-GAAP )£ % 4] % 16.6% 16.8% 15.8% 16.4% 17.0%
non-GAAPEPS 6.9 7.8 8.5 10.1 11.7

FAFRN: LNG 2N, B R BFE P
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BE2: FTEEEHETN: FE

2Q24 M 3Q24 M 4Q24 M 1Q25 M 3Q25 M 4Q25 W

e 1Q24 Mm% % Y Y % 2Q25 Mm% Ze e
BN (BF) 234,156 224,790 260,348 221,874 243,236 236,503 287,955 243,237
1. ARER 114,953 97,654 129,070 93,216 113,373 98,994 139,920 99,923
2. FMEEREL 22,123 24,511 28,516 27,448 29,293 31,672 36,631 35,091
3. KA ELER 14,450 15,564 15,160 14,628 16,229 17,725 17,265 16,659
4. X54H 23,164 22,823 28,476 24,557 26,811 24,647 30,695 26,421
5. = %R 25,123 27,648 28,066 25,595 26,549 29,610 31,434 28,410
6. KX 5,381 5,779 5,040 4,945 5,581 5,694 4,966 4,872
7. PR HAe 45,541 48,052 47,023 51,458 47,001 52,178 51,061 55,876
PN IZ % 14% 9% 5% 7% 4% 5% 11% 10%
1. AREHR 12% 4% 2% 4% -1% 1% 8% 7%
2. FTEERRL 41% 53% 44% 45% 32% 29% 28% 28%
3. KA FLEA 30% 16% 13% 19% 12% 14% 14% 14%
4. X54H 34% 25% 249% 30% 16% 8% 8% 8%
5. =F LR 4% 2% 3% 3% 6% 7% 12% 11%
6. KX 36% 11% 18% -1% 4% -1% -1% -1%
7. FTH Htb 1% 0% -7% -3% 3% 9% 9% 9%
A% )Z EBITA (8% ) 45,371 42,845 52,843 23,969 45,035 40,561 60,319 39,774
1. ARER 49,319 47,077 59,930 38,501 48,810 44,590 63,009 41,271
2. FTEERE L -420 -384 -3,146 -4,085 -3,706 -2,905 -2,444 -1,464
3. KA ELER -1,982 -2,564 -2,068 -3,198 -386 -391 -260 -134
4. X5%H 877 906 961 -1,342 618 55 130 244
5. =X %R 387 1,409 2,364 1,432 2,337 2,661 2,888 2,667
6. KX 63 -201 -517 -884 -103 -178 -120 -84
7. i HAk -1,204 -1,437 -3,172 -2,818 -1,263 -1,582 -1,293 -1,135
%5 EBITA #)E % 19% 19% 20% 11% 19% 17% 21% 16%
1. AREH 43% 48% 46% 41% 43% 45% 45% 41%
2. FTEZERRL -2% -2% -11% -15% -13% -9% -7% -4%
3. K¥AZER -14% -16% -14% -22% -2% -2% -2% -1%
N 4% 4% 3% -5% 2% 0% 0% 1%
5. = RER 2% 5% 8% 6% 9% 9% 9% 9%
6. KX 1% -3% -10% -18% -2% -3% -2% -2%
7. FTH Htb -3% -3% -7% -5% -3% -3% -3% -2%

2 & 2% % non-GAAP
Ja#EAA (BB )

Bl 2 & &% % non-GAAP o 2 o 0 0 0 9 )
B 19.1% 17.8% 18.5% 11.4% 17.8% 15.4% 17.0% 12.9%

44,735 40,118 48,178 25,328 43,410 36,363 48,947 31,288

non-GAAPEPS 2.2 2.0 2.4 1.3 2.2 1.9 2.6 1.7
FAFRNR: LNG o, B BEERBFL P
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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
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Z_ 8]
BA | AR R AR S Sk e £ 10% A b
B BiEF AR T
1y 3 L&
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