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1. kAL (688696.5H): ZA|de HiF4 A4, #
w5847 2023A  2024A  2025E 2026E 2027E SRS AR 2025-04-30
BB (B L) 3,557 3,405 3,677 3,971 4,249 2. (MR FHL (688696.5H): ok 44K, Q4
)% yoy (%) -15.8 4.3 8.0 8.0 7.0 e
Ja AR () 121 120 250 287 329 AMBHRID 20250422 ‘ )
3k B yoy (%) -76.0 -0.3 107.7 15.1 14.6 3. (MKAHL (688696.SH): 7 L4444 DLP % —, &
EPS Z#r#: 4 (/M) 1.72 1.72 3.57 4.10 4.70 FUKFM ALY 2024-10-31
BEFRAE (%) 3.9 4.1 10.4 10.7 10.9
P/E (42) 74.6 74.8 36.0 31.3 27.3
P/B (4%) 2.9 3.1 3.7 3.3 3.0
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T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (F7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
ik 4163 3912 3373 3778 4374 22 N 3557 3405 3677 3971 4249
E/ 0 2190 2049 1435 1707 2149 EL 9PN 2442 2343 2408 2561 2719
JLMEE R IR 216 195 237 239 255 B WA B An 27 24 25 24 25
BN Rl E 31 98 0 0 0 2% 648 598 555 596 627
IR 2K 19 24 20 22 24 %32 %A 150 116 165 175 170
Vo 1098 928 985 1010 1044 & 381 368 430 453 484
AT 608 619 696 798 902 4% R 32 -50 -125 -83 -60
ERHF~ 1419 1406 1410 1265 1034 7= BALS K -42 -18 -30 -30 -26
KK 0 0 0 0 0 SN, 112 88 99 113 121
B & % = 1087 1043 966 775 499 IARMAEE Sl 19 11 0 0 0
R H = 59 48 54 61 66 Eed 3 2 6 6 6
H AR K 274 316 390 430 469 FE R Bl 0 0 0 0 0
FE & 5582 5319 4783 5042 5408 ) 33 84 292 334 383
#sh 5tk 1316 1567 1589 1561 1598 RIS 1 5 5 6 7
B 303 258 208 158 108 Bl 3 3 3 2 2
LAY 2R AT IEE 710 673 774 768 824 F) &R 30 86 294 338 388
bR 74k 303 636 607 635 666 PR AR AL -90 -34 44 51 58
3 Fsh R 1146 806 790 790 790 40 120 120 250 287 329
BT 300 0 0 0 0 VB ARSA -1 0 0 0 0
e RS TR 846 806 790 790 790 V3 BB 8) A8 121 120 250 287 329
et 2462 2373 2379 2351 2388 EBITDA 105 165 297 499 657
VB R 3 3 3 4 4 EPS (L/F%) 1.72 1.72 3.57 4.10 4.70
MR 70 70 70 70 70
FANAR 2092 1938 1938 1938 1938 FEMHFE
Bk 984 1090 729 1017 1346 Lt 2023A 2024A 2025E 2026E 2027E
V2 BN G JRARA 3117 2943 2401 2688 3017 %35
e AR AR 5582 5319 4783 5042 5408 Z N (%) -15.8 4.3 8.0 8.0 7.0
& W A138 (%) 93.6 159.5 2453 14.6 14.5
)2 By 8] 4118 (%)
AN A
24 % (%) 31.3 31.2 34.5 35.5 36.0
NeREFR (GHL) %4 % (%) 3.4 3.5 6.8 7.2 7.7
St 2023A  2024A  2025E  2026E  2027E ROE(%) 3.9 4.1 10.4 10.7 10.9
BEEHRAER 378 230 430 466 632 ROIC(%) 2.1 0.9 4.9 6.9 8.1
A 120 120 250 287 329 AR
B Fe4k 125 143 129 244 329 H 7 (%) 44.1 44.6 49.7 46.6 44.1
W49 A 23 24 10 8 6 # A E (%) 49.9 502 383 462 -57.5
HFERK 3 2 -6 6 6 R 3.2 2.5 2.1 2.4 2.7
TEREED) 184 17 20 -94 -49 ik F 2.2 1.8 1.4 1.6 1.9
22 BIAA -26 24 27 27 23 BB
BEEHRLR 225 -1076  -171 -136 -135 B AR 0.7 0.6 0.7 0.8 0.8
PRI -65 71 32 -14 -13 MK B 4 5 13.1 16.6 17.0 16.7 17.2
e 269 -20 -57 -62 -62 JLAT KK B 4% 5 2.9 3.5 3.5 3.5 3.6
AR F AR 21 986 -82 -60 -60 HRIAF (L)
EXEDRALRK 120 -321 -264 -58 -56 RO (AT ) 1.72 1.72 3.57 4.10 4.70
4R 303 -45 -50 -50 -50 HRGZENLRRATHME) 540 3.29 6.14 6.66 9.03
KHE R 0 -300 0 0 0 FIA T (AT ) 44,52  42.04 3429 3840 43.10
L3 LI e 0 0 0 0 0 AR
FANARIG Ao 22 -154 0 0 0 P/E 74.6 74.8 36.0 31.3 27.3
EEFINAA -205 178 214 -8 -6 P/B 2.9 3.1 3.7 3.3 3.0
P53 iR 722 -1165 -3 273 442 EV/EBITDA 60.4 32.5 27.1 15.5 11.0
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