IER T RARE

\ % &&F (603766 CH)

Q2 #AIRLH¥E, HEmKIRE

OO feRE S

.' .' HUATAI SECURITIES

HERHR
202547 A 07 B | ¥ EH A

g o

H A B R &

INE) R AR 25HL A GG NS, N 8] _EE )3 B4 108 10.05~11.2 12
L, Bl K 70.5%~90.0%; F=3k)a#&4+ 9.65~10.8 12T, Fligk
70.4%~90.7%. £+ Q2 ¥ F a4 4] 5.0~6.1 12T, F+50%~85%, F=
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+(852) 3658 6000

chenshihui@htsc.com
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BARM (AR ) 19.96
KED (ARTH RETATA) 13.15
TE (AR TEF) 27,004
6 NA-FH BRI (ARTET) 398.48
52 B #em (AR ) 5.76-14.40
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FLEN (BF) 16,822 19,400 22,820 27,030

+-% 28.74 1532 17.63 18.45
J2 B4 A4 AE 1,121 1,898 2,356 2,846
(B7)

+-% 9219 69.29 2410 20.82
EPS (R4 4:%) 055 092 115  1.39
ROE (%) 12.87 1954 21.88 23.16
PE () 24.08 14.23 1146  9.49
PB () 2.94 263 240  2.03
EV EBITDA (f%) 12.04 837 616 468
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4 240 21.7 17.1
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2023
9,752
5,548
1,174

216.49
56.70
702.56
2,055
4,189
9.86
2,427
729.93
1,022
13,942
5,214
303.00
2,179
2,732
299.12
0.00
299.12
5,513
175.60
2,054
38.93
5,993
8,253
13,942

2023
2,403
47421
457.74
(76.02)
(28.56)
1,137
438.64
(190.42)
(535.50)
326.35
18.74
(405.41)
(7.79)
(183.24)
0.00
15.47
(229.84)
1,860

2024
12,100
6,760
1,588
319.78
80.22
1,003
2,349
3,969
0.52
2,346
636.22
985.70
16,069
6,507
301.33
2,855
3,351
281.03
0.00
281.03
6,788
103.13
2,054
48.18
6,909
9,178
16,069

2024
2,122
1,056

525.02
(157.30)
(31.70)
384.97
344.82

(766.67)

(674.55)

(122.30)
30.18

(330.42)
(1.67)

0.00
0.00
9.25

(338.00)

1,097
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2025E
14,274
7,795
2,292
298.65
77.68
1,429
2,382
4,104
0.52
2,601
514.76
988.02
18,378
7,810
1,465
2,886
3,460
283.27
2.25
281.03
8,094
30.13
2,054
48.18
7,456
10,254
18,378

2025E
1,118
1,825
408.54
(110.03
(33.61
(961.60
(10.47
(519.47
(532.29
0.00
12.82
437.22
1,164
2.25
0.00
0.00
(728.83)
1,036

)
)
)
)
)
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2026E
16,484
9,170
2,779
428.81
108.05
1,637
2,362
4,317
0.52
2,911
406.20
998.37
20,801
9,244
1,437
3,793
4,015
285.78
4.75
281.03
9,530
(4.68)
2,054
48.18
8,965
11,275
20,801

2026E
3,291
2,321
486.98
(115.42)
(35.29)
648.26
(13.89)
(673.06)
(683.06)
0.00
10.00
(1,244)
(27.97)
2.50
0.00
0.00
(1,219)
1,374

2027E
19,012
10,861
3,227
432.87
111.95
1,981
2,397
4,565
0.52
3,259
291.42
1,013
23,576
10,027
1,607
4,088
4,333
287.57
6.54
281.03
10,315
(38.43)
2,054
48.18
10,793
13,300
23,576

2027E
3,006
2,812
586.78
(142.31
(37.06
(195.92
(18.10
(806.63
(816.24
0.00
9.61
(507.19)
169.35
1.79
0.00
0.00
(678.33)
1,692
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)
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2023
13,066
10,644
245.65
215.30
580.92
(76.02)

(378.97)
(13.69)

28.56
729.60
3.15
174.29
558.46
84.24
47421

(109.21)
583.42
948.11

0.28

2023

5.29
24.11
10.64

18.54
3.63
7.26

17.67

39.55
(61.15)
1.87
1.56

0.99
10.22
5.44

0.28
1.17
4.02

46.29
3.27
23.17

2024
16,822
13,864
332.91
273.55
594.51

(157.30)

(110.96)
(77.28)

31.70
1,289
282
16.60
1,276
219.25
1,056
(64.89)
1,121
1,722
0.55

2024

28.74
76.73
92.19

17.59

6.28
12.87
43.92

42.24
(68.66)
1.86
1.53

1.12
12.18
5.51

0.55
1.03
4.47

24.08
2.94
12.04

o%%
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2025E
19,400
15,809
368.60
232.80
477.23
(110.03)
(58.20)
(10.00)
33.61
2,186
2.82
5.00
2,184
358.56
1,825
(73.01)
1,898
2,482
0.92

2025E

15.32
69.53
69.29

18.51

9.41
19.54
50.28

44.04
(60.86)
1.83
1.50

1.13
10.00
5.51

0.92
0.54
4.99

14.23
2.63
8.37
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2026E
22,820
18,393
43358
273.84
559.09
(115.42)
(57.05)
(10.00)
35.29
2,773
282
5.00
2,770
449 64
2,321
(34.81)
2,356
3,142
115

2026E

17.63
26.84
24.10

19.40
10.17
21.88
7247

45.82
(67.95)
1.78
1.48

1.16
9.00
5.51

1.15
1.60
5.49

11.46
2.40
6.16

2027E
27,030
21,704
502.76
324.36
659.53
(142.31)
(67.58)
(10.00)
37.06
3,358
2.82
5.00
3,356
543.65
2,812
(33.75)
2,846
3,800
1.39

2027E

18.45
2111
20.82

19.70
10.40
23.16
75.35

43.75
(69.21)
1.90
158

1.22
9.00
5.51

1.39
1.46
6.48

9.49
2.03
4.68
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