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¥ob %4 0.3~0.35 & T, mt;-uw%dr R AR A B 3 5 &R R A% 7 +

B 58 3 B R A R O o R RS Lk G B, R BA I
B % R E iR 5.61%, 3 L+0.25pct, H P 4K EE G KM 4 A

+0.08/-0.00/+0.26/-0.08pct, % & K4 #4572 o

R FNA S B AL+F F 3 F M, 25H2 Fobid A X HORTE
A48 Wind, &ih/& 24Q4/25Q1/25Q2 ¥4 » %1% 2720/4680/3970 /v,
FIEN G BB EARIAAN—ANFE, 25Q1 G BEMmaEL T oz, s
3] 25Q2 R A FF A A& BR i @ R0, TN 8) AR F 0 R G R I e ik KR IR
FI ;A (AN FE 25Q2 ok A% 1.84 7 L, F¥E 6~ 7%) #
(8 A 19 B, &ihEMAEH 4050 Tivk, &b BEMASLE G, &
8] 4 25 FWFMA, FAVH T 25H2 ok % £ 37 bb S oE AT 5

#HE AT RZIR, BREHYBES

N E I D kG RS 5 AR A AR B, AL G EIESFE 20
Teb s i AR — R B QLB W) |, B#E A xR4T 2503
F4s3Ei%, HE 26 FRLF. NG 27 FAELE IRHHA L AR
50 7 vb, N E] T 24 5 8 A R A RACH A 7 £, EABIRA 24-26 5%
A8 3 AR 2 B P 3E i R KT 25%, %80 SRRk K RRE S,

Qﬁ% «9"_}\» -H:‘gi
HAMNYe N 8 BAVFM, it a) 25-27 F)3844)08 10.16/13.24/15.00 12
T, BFTN 5] 25 # Wind —& AT -F3 PEL17 & (ATMA 1448) , F)&
E'J/}él%ﬁ/iﬁﬁ'}kx‘%%i&, L EWITEmAA, 4T ne] 25546 PE 19 £

(AT1A 16 42) , 2 B4R 73.91 T (AT1H 62.24 L) , %4 “EN” 4.
R Te: AT AL SE 5 Ao s

I E KN AIH ;= R R AT

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

BFIPE (AH): EN
AR (AR ) : 73.91
vEE B R

SAC No. S0570522020002
SFC No. BSK177

shenjianguo@htsc.com
+(86) 755 8249 2388

SAC No. S0570518110004
SFC No. BSJ399

AR
SAC No. S0570124030024

7R
bianwenjiao@htsc.com
+(86) 755 8277 6411

KAA
shaoziyang@htsc.com
+(86) 21 2897 2228

REAEE
AR (AR ) 73.91
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+-% 19.10 4290 2154 15.13
J3 B #6844 838.33 1,016 1,324 1,500
(B7)
+-% 15.97 21.15 30.37 13.26
EPS (% #7#3%) 321 389 508 575
ROE (%) 14.05 1523 17.31 16.91
PE (4%) 16.95 13.99 10.73  9.48
PB (4%) 227 201 173 149
EV EBITDA (%) 11.57 11.00 7.83 7.31
B AEE (%) 147 119 149 141
TA KB A AL RN
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301358CH Hhis i 34.54 0.78 2.42 3.27 44.28 14.26 10.57
300750CH TR 277.80 11.58 14.41 17.27 23.99 19.27 16.08
H1ih 34.14 16.77 13.33
001301CH A A 54.48 321 3.89 5.08 16.95 13.99 10.73
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2023
4,729
133.97
1,718
8.33
68.03
1,092
1,710
2,688
0.29
2,329
211.27
147.97
7,418
1,184
651.73
201.57
330.88
569.07
44431
124.76
1,753
0.00
260.76
3,041
2,389
5,664
7,418

2023
(416.37)
722.90
252.41
36.84
(5.86)
(1,575)
152.10
(1,461)
(269.97)
0.00
(1,191)
177.77)
(1,036)
44431
0.98
29.68
383.72
(2,055)
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2024
5,670
685.43
2,494
7.73
103.27
1,555
823.89
3,595
0.35
2,476
278.30
840.84
9,265
1,672
578.13
651.14
442.98
1,327
1,147
180.66
3,000
0.00
260.96
3,061
3,018
6,265
9,265

2024
(284.40)
838.33
273.04
54.19
(7.45)
(1,551)
108.81
407.55
(867.68)
0.00
1,275
477.73
(73.61)
702.47
0.21
19.55
(170.89)
600.72
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2025E
7,969
1,121
3,484
15.22
14151
2,239
968.86
4,482
0.44
3,389
317.51
775.07
12,451
4,139
3,471
0.00
667.80
1,240
1,059
180.66
5,379
0.00
260.84
3,061
3,846
7,072
12,451

2025E
(916.16)
1,016
309.79
68.58
0.00
(2,340)
29.89
(1,196)
(1,189)
(0.09)
(6.88)
2,548
2,893
(87.57)
0.00
0.00
(257.96)
435.45

2026E
8,485
1,362
3,782
12.68
156.01
2,316
856.09
4,653
0.55
3,600
358.78
694.52
13,138
3,909
2,621
759.14
528.82
1,003
821.88
180.66
4,912
0.00
260.84
3,061
4,865
8,227
13,138

2026E
2,156
1,324
398.80
93.93
0.00
302.94
36.33
(570.62)
(561.96)
(0.11)
(8.55)
(1,344)
(850.04)
(237.33)
0.00
0.00
(256.60)
241.48

2027E
10,328
1,568
4,583
19.44
186.51
2,975
996.33
4,690
0.59
3,674
392.89
622.02
15,018
4,767
3,911
122.64
733.77
736.71
556.04
180.66
5,504
0.00
260.84
3,061
6,007
9,514
15,018

2027E
(31.34)
1,500
454.94
84.55
0.00
(2,112)
41.82
(491.43)
(480.69)
(0.04)
(10.70)
728.83
1,290
(265.84)
0.00
0.00
(295.03)
206.06
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2023
4,391
3,173
31.19
5.46
80.85
36.84
(105.38)
0.00
5.86
873.09
8.64
6.63
875.10
152.20
722.90
0.00
722.90
1,160
2.78

2023

(8.18)
(45.33)
(43.94)

27.74
16.46
1331
11.01

23.64
21.12
3.99
1.95

0.54
3.20
11.17

2.77
(1.60)
21.72

19.66
251
13.28

2024
5,229
3,884
36.27

9.53
81.14
54.19

9.60

0.00

7.45
1,031

1.06

1.32
1,031

192.77
838.33
0.00
838.33
1,352
3.22

2024

19.10
18.13
15.97

25.72
16.03
14.05
11.46

32.38
22.90
3.39
2.33

0.63
2.48
9.11

3.21
(1.09)
24.02

16.95
2.27
11.57

o%%
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2025E
7,473
5,691
53.08
20.92
141.98
68.58
(29.89)
0.00
0.00
1,226
0.80
3.00
1,224
208.01
1,016
0.00
1,016
1,639
3.89

2025E

42.90
18.85
21.15

23.84
13.59
15.23
10.17

43.20
54.08
1.93
1.32

0.69
2.50
17.48

3.89
(3.51)
27.11

13.99
2.01
11.00

2026E
9,082
6,832
64.51
22.71
163.48
93.93
(36.33)
0.00
0.00
1,597
0.80
3.00
1,595
271.20
1,324
0.00
1,324
2,133
5.08

2026E

21.54
30.32
30.37

24.77
14.58
17.31
13.48

37.39
30.42
217
151

0.71
2.50
18.00

5.08
8.27
31.54

10.73
1.73
7.83
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2027E
10,456
7,936
74.27
26.14
177.75
84.55
(41.82)
0.00
0.00
1,809
0.80
3.00
1,807
307.16
1,500
0.00
1,500
2,399
5.75

2027E

15.13
13.24
13.26

24.10
14.34
16.91
12.61

36.65
34.91
217
1.48

0.74
2.50
18.00

5.75
(0.12)
36.48

9.48
1.49
7.31
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