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24 S5V 5 A, “Allin AI” R REE

=4 3A 318, NFAH (2024 FH5EIREY, FIKA 58.75 10T,
Fl b8 K 68.91%; )33 F £ ¥/ 3] ik A 694454 0.57 1274, FlHins %
Z; 3BT LG R A& 4o 3% 4)18-0.65 12T, F)rbigk 85.45%, &
AT

Al 3 B K438 AR, FPCEEHLTH. 1) REHA, A8 £0N
FPC ik 404N 30.97 /27T, FlH3g¥ 6.95%, T Hhast—FiRsdt, L2
2B VE A W FPC k3pd e 52 7, HESh 8 BAIRE H et —F B s, 2)
A Al AT GEFHuag I, I EHA KRG T Ss%FH. AFER L
Haapth. T F BIREFHAA R Re)E KX ZE, FPCAT LA MR R
—AA R R, BREA, &) FPCLEEEET. &3 T %%, BINE
KA B 8935 78 BRA, EIIAFn R A PISE B335 BT, NEBRHFEREF A
Je ik, @it B ARAE T ®é Ha 8. OPPO. VIVO. k. #&. %
K B A S e 4 R T AU 2 AR OT .

FHELEZHET K, BESHEBEMEREF4E, 1) 2024 4%, NaHEH
BARF Ak 4 F I 19.88 1270, & B L MN b F 14 5 33.84%, 481 2023
£ZIT ZHiF K, 2) g 2023 Fvlk, A& Lk B Al LR
AL Ak FHiE S Al A T RRES ARG, BAFT ik foZ Kegit
B B FHAER %, N8 B BRATY AR RIE SR R, 3]
FHREPZERBLEANFESTR, RREEGHEREP F&, %K
Wil s F A ETHE P RBEERABERRS, BRETFFHALTK
1. BPRRBRABNSZE,

FlEAEEEEH, “Allin AI” KRG REME. 1) REBA, 23 FPHE
B G A F A 2.75%, Ak LR HRA 1.69pct; HuAEE 24 F
# 9.44% , A8tk £S5 F) #1421 4.98pct; F A4 AR K b 5 E A F H 19.72%,
AL b4 F) #14R I 25.32pct, AlEE R ZFE A, 2) aa) vy AL b 5Kk 2
154 AR A T REAR A BEARR e 7 ERAET, RAVIAA, HRRsE A = a2
#AR EAEF R, A AR UG S, 8] “Alin Al ek
REAT B ik DI,

BH CEN” RR., FENE FPC Sz iwA, Al A5y ik,
LEAT BN S 2038, RANTFRATANE) 2025-2027 SFEILE ki 84.86.
111.30. 137.07 1z7n; Y3444 3.23. 5.12. 7.09 124, %#HF “EN”
PR,

R AT R RATAL. AT FMmE ZREZFESH. FHXEAE
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04 A 01 B 4&M (L) 33.91
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LTS

W 44547 2023A 2024A 2025E 2026E 2027E
BN (BFL) 3,478 5,875 8,486 11,130 13,707
k% yoy (%) 24.6 68.9 44.4 31.2 23.1
VA% AR (BH ) -436 57 323 512 709
BEE yoy (%) -41.6 113.0 469.3 58.3 38.4
EPS A (/M%) -0.89 0.12 0.66 1.05 1.45
HRFREZE (%) -34.2 4.9 21.9 25.8 26.3
P/E (4%) — 291.5 51.2 323 23.4
P/B (4%) 13.0 14.4 11.2 8.3 6.1

FAFR TR Wind, B BEZRGZEFF Z: B 2025 F 04 A 01 K54

1. {34159 F (300657.52): FPC 1445 54515, Al A
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GUOSHENG SECURITIES

2025 404 A 03 B

T %R & Ao 2 BT F o F
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 3315 3315 5252 6852 8623 E2 T IN 3478 5875 8486 11130 13707
P4 793 335 585 973 1648 Bk A 3395 5285 7391 9460 11503
LM ZIEB SR 1425 1910 3088 3978 4839 B WAt A Ae 24 27 34 52 61
S B AR 15 101 110 144 187 2k 3 A 49 52 59 95 110
FUH AR 37 66 82 109 133 EERA 148 151 153 200 264
Yoy 852 721 1102 1296 1404 Cir& g 108 123 127 200 240
EAATH K 193 182 285 351 413 W49 Al 45 50 26 22 12
FERHK > 2368 3292 3627 4007 4403 = RALAR K -199 -168 -203 -220 2212
K IEH 3 3 2 2 2 bl 40 63 114 136 169
B2 5~ 1659 2529 2817 3146 3491 AL Sl 0 146 0 0 0
R H = 80 148 187 229 275 FRAIKE 3 -15 -11 -15 -21
AR T~ 627 612 621 630 634 FERLENHR 0 -9 -7 -10 -13
S a3 5683 6607 8879 10859 13025 2 b3 -448 182 581 981 1425
i R A% 3711 3942 5710 7039 8176 ERIRINTON 1 1 1 1 1
£8P K 797 767 850 936 1002 B sh 3k 14 3 6 8 6
FATZIER A KS 2152 2180 3696 4665 5545 LIPERE -462 180 575 974 1420
H A R AR 762 995 1163 1438 1630 FRAFHL 31 69 144 235 380
L b 3 427 1257 1329 1242 1231 A -493 111 431 739 1040
P 214 197 268 179 168 Y HIEF AR -57 54 108 227 331
bR Ak 213 1060 1062 1062 1064 V3 BN 5) 4 A8 -436 57 323 512 709
R At 4138 5199 7040 8281 9408 EBITDA -62 534 860 1266 1732
VB RAR R 272 256 364 591 922 EPS (A/M%) -0.89  0.12 0.66 1.05 1.45
PR 488 488 488 488 488
FARNR 1456 1332 1332 1332 1332 EE2M G E
R & -546 -490 -166 346 1055 LitEE 2023A 2024A 2025E 2026E 2027E
3B BNE R AARAE 1273 1151 1475 1987 2696 BREEA
R AR 5683 6607 8879 10859 13025 F BN (%) 24.6 68.9 44.4 31.2 23.1
2 b F)E (%) -45.1  140.6 219.1  69.0 45.2
)2 BR8] A8 (%) 416  113.0 4693 583 38.4
FAEE S
2H)%(%) 2.4 10.0 12.9 15.0 16.1
NeFREFR (BH) HA (%) -125 1.0 3.8 4.6 5.2
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) -342 49 21.9 25.8 26.3
BEEHAER 143 203 787 1154 1434 ROIC(%) -121 44 13.2 18.2 20.0
A48 -493 111 431 739 1040 ke
I8 Hedd 269 331 259 270 300 7= R A% (%) 72.8 78.7 79.3 76.3 72.2
W49 49 62 34 36 37 % AR E (%) 37.7 76.5 53.4 22.9 -0.8
EEME -18 0 11 15 21 AEE 0.9 0.8 0.9 1.0 1.1
TEFEEZ) 117 -373 -172 -155 -207 & F 0.6 0.6 0.7 0.8 0.9
HZEIER 219 71 224 248 244 BERN
BEFEHAER -212 -1188  -659 -727 -778 ER AR 0.7 1.0 1.1 1.1 1.1
FAR I -193 -1134  -677 -743 -797 KR B 4 2.9 3.6 3.5 3.2 3.2
¥ K -19 -64 10 10 8 JLAT R R 4% 2.5 2.8 2.9 2.6 2.6
AR R INAA 0 10 8 6 10 HRPIE (L)
HFRESHALR -28 665 122 -38 19 FE I (R ATHE) -0.89  0.12 0.66 1.05 1.45
SRR 324 -30 83 86 66 RS2 ERAR(ZAME) 029 0.41 1.61 2.36 2.94
Ktk -319 -17 71 -89 -12 B AR (RAT ) 2.61 2.36 3.02 4.07 5.52
38 PG An 0 0 0 0 0 R R
R ARNARIEG -16 -123 0 0 0 P/E — 291.5 51.2 32.3 23.4
A ERINAR -17 835 -32 -36 -35 P/B 13.0 14.4 11.2 8.3 6.1
o 3G iR -98 -321 250 388 675 EV/EBITDA -161.9 22.8 20.4 13.5 9.5
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REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,
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B, TRAKIRE AR BT AR E—R £,
BTRFNEE, BEEHFTHHEILT, A8 BRIEANE) 8 REHAM T 48 2FHH KIBE T 3 B A 8) B K AT 6 IE 4 34T
Ry, AT HEA X N E) IE LA R A IIL AR TARAT . W4 9] o ik /7 e S B At A Bk IR 4
AL AT “E BAEAA RITIENE)” TR . REFHANE] B @A, AEFTHMRAATIFAT RIRE FATETH X 49
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
RS
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ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
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AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
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