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2025Q1 #FHiAKAEEIE K, EAER, RRREAMLF

¥Rk 2025Q1 AAKE K P Foa sk, BB, N8 KA 2025 F
Ql WAL, HF B AKE g KT 2154, QL REHduk
4 70~75 20, #BE 2025Q1 KEEA KA REAE 4 AN LA
%, BERERME, EREINFETL.

BH A SRk, RTIRSITELMMA. 2025Q1 HF Shk K
Floedg kb #fadh, sRERAZTHZTATRIGFTE, KNFAitd
B RE A E AT, Wik HE 20%+. LA S ERERFS
et 2B ERN, BT BEMMEA, KRB H LS SN
bt & T A RAARSUE AT K R R BT, 4830 11JE T ZAk
fb, FMTFIT 2025 FFFFH4, N5 K Boh4EF ik DTC 472,
KARARERBE, fahd LRl 53K,

RERGRFEARREARSE, KX R EFR. RELIHE
2025Q1 %% o AR /L 70~75 3208, Rl 2024Q1 #F, EA 5
A £ 2025Q1 KN 3) Rl A Rl 4ERSAH 4N A A4, Flk 2024Q1
REH LE, N HERDERERERA L EAEN, SAEAFKF
2 Tl RALE .

EREBALSZBRA, LRI K. 2025Q1 &
BRAKIEK 40%+, 35k RIMRF, 2024 Fh B RMANCLZ R
101270, feskiimb b2 BERBH BTN AR, HERELHE., &8
SEMEVAB T B E4E, B AT RBEROERYNEF K, Bk
BHAEY K A4 K,

B 2025 5, HAMTHAE) 2EEAEEK 10% 44, ERE 2025
B, BAVRIBTH T IR EA Tk sh AN, KRRk iR,
Fr I R RBGER R 2 Z 7%, R DTC L4494k
i, KAMFHAE] 2025 FBRAEK 7% 44, FEAAEEK 10%
EA.

BAFRR AT ED DG ABRALGKRET RSk, £+ Ly
MR EA B KM, BERBANEREY K, KMt E 2025-
2027 )3 #4438 # 13.65/15.04/16.31 17T, /2 2025 4 PE # 942,
B “ENT A
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A7k MRS
AR IR EIN
04 A 17 BN CGBT) 4.90
BT (FHBL) 13,595.34
BB (BH) 2,774.56
A g dREan (%) 100.00
30 BE¥HRRE (BF
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HkiEF %5 S0680520070003
HRA5: yangyingl@gszq.com
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HALIEF %5 S0680523080004
HR 44 houziye@gszg.com
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HRA5: wangjiawei@gszq.com

AR,

W 44847 2023A 2024A 2025E 2026E 2027E
BB (BFA) 14,346 13,577 14,519 15,785 16,884
#KF yoy (%) 10.9 5.4 6.9 8.7 7.0
Ja&% Al (BHA) 1,030 1,238 1,365 1,504 1,631
(& yoy (%) 11.8 20.2 10.3 10.2 8.4
EPS & ##:% (7L/A%) 0.37 0.45 0.49 0.54 0.59
BREREE (%) 11.6 14.2 13.6 13.0 12.4
P/E (4%) 12.3 10.2 9.3 8.4 7.8
P/B (4%) 1.4 1.5 1.3 1.1 1.0

FAHAI: Wind, [FZEIEFRFZE Z: RO 2025 F 4 A 17 HKH

1. ¢(FFEF (01368.HK): 2024 4k 4 #4-F 40,
2025 <F 5] A8 dE 3 k) 2025-03-19

2. (FFHER (01368.HK): £kt Q4 AAKIG KL
e, HERIRMKF) 2025-01-09

3. (45 FEFR (01368.HK): AR MK, EAME
B, KP# &t EIRA4EE) 2024-10-23
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
KE AR (B74) FEE (F7L)
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
ik ki 12044 11230 13511 14773 16349 BN 14346 13577 14519 15785 16884
N4 3295 2979 5512 6798 7361 Bl R A 8296 7712 8139 8781 9317
ot & 4975 5011 3788 3911 4747 A A 3369 2868 3056 3386 3638
B NR &S 1040 857 1563 1068 1344 %38 3 A 1540 1428 1481 1642 1790
AT RGN 7 7 0 0 0 W 44 140 98 95 62 39
Yoy 1794 1596 1868 2216 2117 HpbIE 2B HR A 162 396 260 298 299
AR 934 780 780 780 780 HAF AN H -12 15 0 0 0
RIS~ 5281 4738 3919 3904 3833 R b 1177 1901 2008 2212 2399
AR 495 453 585 435 335 FLFAHA 272 0 0 0 0
B &K 1592 1669 1582 1488 1386 FI198.E 8 1449 1901 2008 2212 2399
R 1818 154 156 157 158 FRAF AL 416 596 643 708 768
EtbIE RS K 1376 2462 1596 1824 1954 A4 1033 1238 1365 1504 1631
K E& 17325 15968 17430 18676 20182 -3 & Xt 3 0 0 0 0
ik 3 5851 5283 5570 5659 5885 =Y RN Zibl 1030 1238 1365 1504 1631
2B 1372 1161 1161 1161 1161 EBITDA 1897 2312 2275 2454 2626
FLAF IR B2 2531 2195 2592 2573 2603 EPS (L) 037 045 049 054  0.59
H b h 5k 1948 1926 1816 1924 2120
kR RAF 2552 1983 1792 1446 1094
ks 2152 1724 1379 1034 689
H bR R 400 259 413 411 404
fi At 8402 7266 7362 7104 6978
MR 23 24 24 24 24
k% 8839 8679 10044 11549 13180
)3 BEANE R AARA 8863 8703 10068 11572 13203 T EMHE
PR3 &3 -C- 61 0 0 0 0 Rt 2023A 2024A 2025E 2026E 2027E
AR R R 17325 15968 17430 18676 20182 AR
2 A (%) 109 5.4 6.9 8.7 7.0
B L FE (%) 1.5 615 5.6 102 8.4
)28 TG %A (%) 118 20.2 10.3 102 8.4
KA A
24 % (%) 422 432 439 444 448
NerTR (FHA) FH (%) 7.2 9.1 9.4 9.5 9.7
S FE 2023A 2024A 2025E 2026E 2027E ROE(%) 116 14.2 136  13.0 124
BRELHALA 1255 1228 1566 1562 772 ROIC(%) 8.8 11.1 10.6 106 104
A A 1030 1238 1365 1504 1631 2457
A 18 el 307 380 172 180 188 7 R AFE(%) 335 455 422 380 346
W 4-5% A 140 98 95 62 39 % R AF L (%) 57.2 493 184 26 -2.9
Fed it 0 0 0 0 0 Ptz 2.1 2.1 2.4 2.6 2.8
TIERLRH 21 -439 193 113 -787 H & 1.8 1.8 2.1 2.2 2.4
Az BIAR 201  -50 -260 -298  -299 BB
X ZFHAER 915 651 908 133 182 B R R 0.8 0.8 0.9 0.9 0.9
FARE -493 400 239 91 94 ok Qi EE A 3.1 2.7 3.3 4.1 3.9
e -66 27 -304  -30 -88 FLA K B 4 3.1 3.3 3.4 3.4 3.6
AR AR -356 1025 972 72 176 HRIF ()
EREHANER -461  -2197 60 -409  -391 B PO (R ATHEE) 037 045 049 054  0.59
52 B2 0 0 1161 1161 1161 EMBENLA(RAME) 045 044 056 056  0.28
ST 48 -833  -345  -345  -345 F IR (FRAT ) 322 314 363 417 476
P& K3 o 0 0 0 0 0 fEAE P&
FAT A -469  -1444 0 0 0 P/E 12.3 102 9.3 8.4 7.8
R RAR -41 80 -757  -1226  -1207 P/B 1.4 1.5 1.3 1.1 1.0
P A iR -122 -317 2533 1285 563 EV/EBITDA 7.1 5.6 4.6 3.6 3.0

HAEIR: Wind, B EERGFZIF Z: B 2025F 4 4 17 H K80
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R . ANE REBRBERAKIAREMELARP . EAAATHELT, A& RITAEATAEAEF ARLE F o154 R 257
7| B AT I R R AEAT AT,

AR 012 &HRR T AN IAA TG NTF A, AZAN &) R TA T AL 515 & 09 R A e BTt AR ATARAE,
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AIREPTBFA FILAIMEN R —B9IRE . KN E) RRIERRE TS5 EATARFERITCRE, A RAREEFE L
TAERE B0 T THBAS 2, WA L B G AT R IEAR R 69 B RAG L.
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BEAE, REARE AB BT R E—B £,
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AT Sy, AT hE Ky iX e 5] JE R R BAR AL TARAT . W50 19) o 7= o 5 B AT 2@k IR 55

AIRERAT “E BAEAH FRTIENE)” FTH . REFHANS] PEER, MM IAAARFST RIRE FATEATH X
HEA . BH., TP RAAALT] B FIAARE, SR BN “BBIEAMTAT, LRFARERITHERE
89 RAS .
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(AFsT i gt A7 89 ) X MM T 4848 (AT 4% RFF | AAXT R B A R kg 2 5% A B
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