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HAVEH N 8] 25-27 SF)3E4 A0 K 55/7.4/7.8 1L, s E EPS A
2.56/3.48/3.66 L. /8] 25 # Wind —& ## PE 4 19.6x, # &3]/
S MR- A, BAREETTHRTANY TR, LT3 25 F
15 1% PE #1&, 44 HARNH 38.40 <o

R HBBUE T RAmB|, FFRF LTI T H, EHERRNE,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

I IFR (BH): EN
BAFH (AR ) : 38.40
Ve =) IR
SAC No. S0570517080007 fangyanhe@htsc.com
SFC No. BPW811 +(86) 755 2266 0892
## HRER

SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

HEIR
SAC No. 50570525040003

5 R
fanxingchen@htsc.com
+(86) 10 6321 1166

EEA
SAC No. S0570524110002

A5 R
wangxijie@htsc.com
+(86) 755 8249 2388

E AR
B AR (AR ) 38.40
KEH (ART RETA28) 33.59
T (ARTEZ) 7,167
6AAFHERZT (ARTET) 129.32
52 s E (AR T) 20.18-38.12
BVPS (AR ) 8.98
i dr
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(%) 37 %300
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Jun-25

Jul-24 Oct-24 Mar-25
FAH KR Wind
ZE WA KARS FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 5381 5741 7,460 7,555
+-% 68.09 670 29.94 127
)3 B #8441 635.91 545.60 742.08 779.96
(87)
+-% 121.66 (14.20) 36.01  5.10
EPS (% # # i) 298 256 348  3.66
ROE (%) 39.09 27.35 3201 29.40
PE (4%) 11.27 1314 966  9.19
PB (4%) 392 332 289 253
EV EBITDA (%) 6.54 653 451 408
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FA R R Wind, &R

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%,

&7y L Hpks (L) PIE
(=) (fe ) 2024 2025E 2026E 2027E 2024 2025E 2026E 2027E
28.35 28 1.14 1.37 1.59 1.81 24.87 20.70 17.85 15.69
12.14 64 0.41 0.45 0.51 0.55 29.61 26.85 23.96 22.04
36.89 50 1.43 2.08 2.68 3.32 25.80 17.72 13.77 11.11
9.22 65 0.58 0.71 0.85 1.00 15.89 13.07 10.80 9.27
24.04 19.58 16.60 1453
33.59 72 2.98 2.56 3.48 3.66 11.27 13.14 9.66 9.19
% & Wind — &M
B£3: EHMER PB-Bands
‘ (AR ) _
47 -
----- 40x 35 === 49X
- — = 30x - = = 42
25x 23 3.5x
20x 2.8x
12
15x 2.1x
. . . . 0 . . . . .
-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25
FHAR: Wind, %R
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2023
3,323
1,084

984.29
6.22
48.78
25.31
1,175
219.33
0.00
56.72
5.62
156.98
3,542
2,090
0.00
1,627
463.92
3.13
0.00
3.13
2,094
23.71
213.36
256.20
932.12
1,425
3,542

2023
526.07
292.90
13.18
(43.54)
(2.41)
200.29
65.65
9.30
(5.15)
14.41
0.04
(93.46)
0.00
0.00
0.00
0.00
(93.46)
45381

2024
3,841
2,484

607.15
23.30
27.12

8.35
691.09
198.96
0.00
52.37
5.48

141.11
4,040
2,188

0.00

1,579

608.22

2.02
0.00
2.02
2,190
21.25

213.36

256.20

1,355
1,829
4,040

2024
1,602
634.28
10.99
(62.70)
(2.14)
1,042
(20.38)
3.71
(3.09)
6.45
0.35
(270.14)
0.00
0.00
0.00
0.00
(270.14)
1,347

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
5,780
3,503
1,033
8.19
53.86
27.78
1,154
201.34
0.00
55.31
4.92
141.11
5,981
3,797
0.00
1,749
2,048
2.02
0.00
2.02
3,799
21.36
213.36
256.20
1,474
2,161
5,981

2025E
1,157
545.71
7.71
(84.03)
(1.61)
672.02
17.22
(8.49)
(10.04)
0.00
1.55
(129.46)
0.00
0.00
0.00
0.00
(129.46)
1,019

2026E
5,555
3,660
831.79
32.72
51.36
18.91
960.17
225.55
0.00
79.98
4.46
141.11
5,780
3,280
0.00
1,560
1,721
2.02
0.00
2.02
3,282
21.51
213.36
256.20
1,789
2,476
5,780

2026E
516.27
742.23
10.40
(99.96)
(2.05)
(164.19)
29.84
(32.55)
(34.51)
0.00
1.96
(326.76)
0.00
0.00
0.00
0.00
(326.76)
156.96

2027E
5,256
3,826
607.24
8.71
55.20
28.30
730.63
215.26
0.00
70.10
4.04
141.11
5,471
2,618
0.00
1,340
1,278
2.02
0.00
2.02
2,620
21.67
213.36
256.20
2,142
2,830
5,471

2027E
488.64
780.12
12.49
(104.71)
(1.93)
(219.99)
22.66
(0.26)
(2.21)
0.00
1.95
(322.01)
0.00
0.00
0.00
0.00
(322.01)
166.37
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ARKES
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EXIES
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ROE
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K= AE (%)
% AR E (%)
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BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
R4 (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2023
3,201
2,748

2.53
3.24
87.16

(43.54)

(3.26)
1.82
2.41

344.44

1.62
0.32

345.73
52.83

292.90

6.02
286.88
315.05

1.34

2023

5.33
95.40
90.58

14.17
9.15
22.10
102.14

59.10
(74.63)
1.59
1.51

1.05
3.93
2.06

1.34
247
6.68

24.98
5.03
19.38

o%%
1]

2024  2025E
5,381 5,741
4,651 4,993

6.66 7.10
3.35 357
87.48 88.99
(62.70)  (84.03)
65.76  (22.96)
(1.41) 0.00
2.14 1.61
751.01  643.75
0.74 2.02
2.19 0.89
74957  644.89
115.28 99.18
63428  545.71
(1.63) 0.11
63591 54560
71800  562.83
2.98 2.56
2024  2025E
68.09 6.70
11804  (14.28)
12166 (14.20)
1355 13.03
11.79 9.51
39.09 27.35
(78.86)  (32.49)
54.20 63.52
(134.25)  (160.51)
1.76 1.52
1.67 1.46
1.42 1.15
6.76 7.00
2.90 3.00
298 2.56
7.51 542
8.57 10.13
11.27 13.14
3.92 3.32
6.54 6.53
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2026E
7,460
6,453
9.23
4.65
101.45
(99.96)
(33.57)
0.00
2.05
876.81
1.46
1.13
877.13
134.90
742.23
0.15
742.08
780.12
3.48

2026E

29.94
36.20
36.01

13.50
9.95
32.01
(50.60)

56.79
(146.52)
1.69
1.63

1.27
8.00
3.90

3.48
242
11.61

9.66
2.89
4.51

2027E
7,555
6,524
9.35
4.70
102.75
(104.71)
(22.66)
0.00
1.93
921.90
141
1.40
921.91
14179
780.12
0.16
779.96
822.13
3.66

2027E

1.27
5.14
5.10

13.65
10.33
29.40

(62.27)

47.89
(134.19)
2.01
1.92

1.34
10.50
4.50

3.66
2.29
13.26

9.19
2.53
4.08
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