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i, & 2023 2024 2025E 2026E 2027E

FLN (AR EF) 4,191 6,793 8,192 9,859 11,843

+-% 56.64 62.08 20.60 20.36 20.12

2B BN 84 A (AR T E ) 461.10 781.21 970.86 1,174 1,396

+-% 213.44 69.42 24.28 20.97 18.85

EPS (AR, RAHHE) 1.16 1.96 2.44 2.95 3.51

ROE (%) 24.83 37.20 39.77 37.38 33.73

PE (4&) 36.10 21.31 17.15 14.17 11.93

PB (1) 8.29 7.60 6.18 4.63 355

EV EBITDA (4#) (0.55) (0.16) (0.39) (0.82) (1.37)
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603605 CH EZET 338.36
688363 CH A 24421
300957 CH EL"2 192.36
603983 CH HE AW 146.2
600315 CH EHFR 133.24
LA 210.87

WA % PE (TTM)

23.38
148.62
32.47
45.07
-16.58
46.59

2024PE 2025PE 2026PE
21.83 17.67 14.63
149.62 38.88 31.46
26.42 20.11 16.99
40.3 31.41 25.37
-14.14 33.33 27.23
44.81 28.28 23.14

#ZE 2025.3.20 44, % Wind —H M
: Wind, &%

B%&2: LE£R4y PE-Bands

B#%3: E£#4 PB-Bands

(M)
132

99

66

33

0 T

Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Mar-25

(& f)

87

65

43

22

0

Dec-22 May-23 Sep-23 Feb-24 Jun-24 Nov-24 Mar-25

FA R SEP. BRI

FHRR: S&P. AL

BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,



E £ (2145 HK)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

FliH % AERTL
LR (ARTFTEFR) 2023 2024 2025E 2026E 2027E 24K (ARFEH) 2023 2024 2025E 2026E 2027E
EX TN 4,191 6,793 8,192 9,859 11,843  EBITDA 664.35 1,035 1,292 1,545 1,821
AR R A (1,171)  (1,683)  (1,872)  (2,252)  (3,338)  mxALAA 5.76 6.07 57.34 69.02 82.90
LA)H 3,019 5,109 6,320 7,608 8,505 HEHFALH 5471  (278.14)  (130.72)  (163.40) 95.06
B B A (2,240)  (3,947)  (4461)  (5358)  (5862) #iit (97.55)  (123.67) (149.56) (180.91)  (214.99)
2% (209.61)  (242.76)  (463.91) (546.71) (592.16) e (572.57)  (92.24) (164.89)  (140.99)  (187.29)
S AEA N F 1.47 1533 (215.65) (277.00) (355.04) LEEHALR 54.71 547.00 904.27 1,129 1,597
W 4 A 4 B0 (5.76) (6.07)  (57.34)  (69.02)  (82.90) CAPEX (76.65) (275.29)  (75.00)  (90.00)  (90.00)
B2 N 8] AL AT AR (6.01) (1.61) (1.30) (1.30) (1.30)  HiFEHS (187.61) (5.40) (6.10)  (14.55) 11.49
AT 559.21 926.97 1,121 1,356 1,611 BREEHALR (264.26)  (280.69)  (81.10) (104.55)  (78.51)
AT L (97.55) (123.67) (149.56) (180.91) (214.99) 1k 4 ¥iHh¥ (562.62)  (53.90) 348.33 0.00 0.00
NG F AR 0.56 22.09 0.56 0.56 056 MAMHmE 1.00 0.07 (0.07) 0.00 0.00
ey S b 461.10 781.21 970.86 1,174 1,396 RAMKE (200.00)  (179.08)  (511.54)  (200.00)  (200.00)
A7 18 Fa e 4K (99.38)  (101.94)  (113.78)  (119.95) (126.76)  HiafEHALik (5.76) (6.07)  (57.34)  (69.02)  (82.90)
EBITDA 664.35 1,035 1,292 1,545 1,821  mEEIALRK (767.39)  (238.99) (220.62) (269.02)  (282.90)
EPS (AR, %K) 1.16 1.96 2.44 2.95 351 ALLH (976.94) 27.32 602.55 755.09 1,235
EX EP 1,148 697.69  459.45 1,062 1,817
S SR 0.00 0.00 0.00 0.00 0.00
x = Atk ES S ¥ 697.69  459.45 1,062 1,817 3,052
RitFE (ARTFTER) 2023 2024 2025E 2026E 2027E
s 510.76 690.64 661.01 965.40 1,445
SR Hefe B4R 653.06 1,076 1,199 1,540 1,750
Ao ANLFN 697.69 459.45 1,062 1,817 3,052
HAFED T~ 216.81 244.32 200.00 200.00 200.00
ERSFE~ 2,078 2,471 3,122 4,522 6,448  JdLHIEAR
B &% 594.42 674.08 741.85 716.62 688.40 &tFE (£) 2023 2024 2025E 2026E 2027E
AR~ 16.86 13.51 31.06 41.06 51.06  #KE (%)
AR T~ 439.24 43563 42237  420.89 389.57  FRMA 56.64 62.08 20.60 20.36 20.12
ERHFE = 1,051 1,126 1,195 1,179 1,129 A0 77.65 69.22 23.70 20.36 11.80
¥ 3,129 3,597 4,317 5,701 7577 #FdAliE 226.04 63.69 26.21 20.91 18.88
A IR B 785.44 1,111 1,073 1,554 2,340  HAliE 213.44 69.42 24.28 20.97 18.85
FE Ol e 129.77 102.22  425.00 42500 42500 EPS 212.65 69.42 24.28 20.97 18.85
A 5tk 136.20 129.19 35.00 35.00 3500 BAILAHLE (%)
B A 1,051 1,342 1,533 2,014 2,800  £AEFE 72.05 75.22 77.15 77.16 71.81
KMtk s 35.80 9.45 35.00 35.00 3500 EBITDA 15.85 15.24 15.77 15.67 15.38
HAe KA 4 12.39 10.52 14.00 14.00 14.00  HAlEE 11.00 11.50 11.85 11.91 1.79
KA R 48.19 19.96 49.00 49.00 49.00 ROE 24.83 37.20 39.77 37.38 33.73
A 397.96 398.03 397.96 397.96 397.96 ROA 14.70 23.23 24.54 23.45 21.03
i &/ AL B 1,611 1,793 2,294 3,195 4,285 xRk (18)
(&3¢ 2,009 2,191 2,691 3,593 4,683  FAfbE (%) (26.49)  (15.87)  (22.37)  (37.77)  (55.36)
VMR G 20.19 43.48 44.04 44.60 4516 A E 1.98 1.84 2.04 2.24 2.30
B 2,029 2,235 2,736 3,637 4,728 ik E 1.49 1.33 1.61 1.77 1.79
BiEkS (R)
SR ERAEE (K) 1.34 2.02 2.07 1.97 1.78
AR B2 MK 3K B 4 R A 52.74 45.83 50.00 50.00 50.00
SRR (18) 2023 2024 2025E 2026E 2027E  BATIRAA 4 K5 222.11 202.76 210.00 210.00 210.00
PE 36.10 21.31 17.15 14.17 11.93 A%A#HEK 158.12 128.48 130.00 130.00 130.00
PB 8.29 7.60 6.18 4.63 355  AAHHAN (11.26)  (28.45)  (30.00)  (30.00)  (30.00)
EV EBITDA (0.55) (0.16) (0.39) (0.82) (1.37)  HFpr#H4R (ARD)
B EE (%) NA NA NA NA NA EPS 1.16 1.96 2.44 2.95 3.51
f WK EE (%) NA NA NA NA NA  BRAR~ 5.05 5.51 6.76 9.03 1.77
AN N
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