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W 5-484F 2023A 2024A 2025E 2026E 2027E
BN (FHEL) 307,394 350,018 397,055 445,305 498,494
#¥FE yoy (%) 8.7 13.9 13.4 12.2 11.9
JaEs A8 (BFE4T) 73,795 100,118 121,019 133,008 149,600
Kk FE yoy (%) 23.0 35.7 20.9 9.9 12.5
EPS m#r#:i% (£4/MK) 6.0 8.2 9.9 10.9 12.3
HRFREE (%) 26.0 30.8 31.5 29.3 27.6
P/E (42) 9.5 8.4 7.4 6.6 5.9

P/B (42) 39.7 29.2 24.2 22.0 19.6

AAFRIE: Wind, BEERFLI Z: KO 2025 F 09 /7 09 75 # 7

1. (59-A (GOOGLO ): S 4A4Ziksh Kk, #H4FE
% AL ZMAY 2024-07-25

2. (B9-A (GOOGL): J4femmmikdgk, HEiRE
AL Z/AY 2024-05-08

3. ¢5-3-A(GOOGL.O ): 442 Alpha, Bet on AI» 2024-
02-19
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GUOSHENG SECURITIES

B IR F A E BT 5 b F
FEfiffR (FAEL) FIHEE (BHEAL)
Sy 2023A 2024A 2025E 2026E 2027E 2R 2023A 2024A 2025E 2026E 2027E
RAK* 171,530 163,711 152,540 193,152 220,213 ETRITN 307,394 350,018 397,055 445,305 498,494
MABIA%ENY 24,048 23,466 8,344 62,276 87,963 F AR 133,332 146,306 162,065 179,969 199,029
HAEH 86,868 72,191 59,410 44,644 30,871 EX Ob= 174,062 203,712 234,989 265,336 299,465
BB 47,964 52,340 64,571 69,021 80,527 A 45,427 49,326 58,451 66,796 74,774
B 0 0 4,502 1,497 5,137 %R 27,917 27,808 28,862 32,716 36,025
H AT 12,650 15,714 15,714 15714 15,714 %12 % 16,425 14,188 20,113 24,055 26,928
EABEA 230,862 286,545 350,290 407,958 460,129 Az EWH A 0 0 0 0 0
EF& v 134,345 171,036 234,781 292,449 344,620 2 A8 84,293 112,390 127,563 141,770 161,737
BEMER 14,091 13,588 13,588 13,588 13,588 A2 B A 1,424 7,425 18,301 18,301 18,301
P X v 0 0 0 0 0 FIHER 85,717 119,815 145,864 160,071 180,038
BN 31,008 37,982 37,982 37,982 37,982 BT, 11,922 19,697 24,845 27,063 30,439
BRI v 51,418 63,939 63,939 63,939 63,939 AR 73,795 100,118 121,019 133,008 149,600
7%t 402,392 450,256 502,830 601,110 680,341 VR AR A 0 0 0 0 0
Fsh A 81,814 89,122 78,310 107,339 94,829 V3 B B A o A1 73,795 100,118 121,019 133,008 149,600
R 0 0 0 0 0
B AT 7,493 7,987 7,319 10,678 9,225
Bt i 46,168 51,228 36,107 61,876 46,485
bR 1t 28,153 29,907 34,883 34,786 39,119
kR i 4 37,199 36,050 40,639 39,104 43,468
ST TR 13,253 10,883 10,527 10,451 10,603
BN N K 23,946 25,167 30,112 28,653 32,865
fit et 119,013 125,172 118,949 146,444 138,297
MAARfEIA A 76,534 84,800 84,800 84,800 84,800
R HFe Al 211,247 245,084 303,881 374,667 462,044 TEMHE
Zit s ama  -4,402 4,800 4,800 -4,800 -4,800 ey 2023A 2024A 2025E 2026E 2027E
)3 B A AR 283,379 325,084 383,881 454,667 542,044 AKHA
VR 0 0 0 0 0 (%) 8.7 13.9 134 122 119
FithAaA B KB 402,392 450,256 502,830 601,110 680,341 1 A58 (%) 7.3 6.5 13.4 12,6  10.9
Ja- %478 (%) 23.0 357 209 9.9 12.5
A
241 (%) 56.6 582 59.2 59.6 60.1
RbiiER (FHEL) )3 %) (%) 240 286 305 299 300
SitER 2023A 2024A 2025E 2026E 2027E ROE(%) 260 30.8 315 293 276
ZEEHALR 101,746 125,299 118,730 185,521 158,040 ROIC(%) 245 28.0 268 253 243
%) 73,795 100,118 121,019 133,008 149,600 erEn
Gl gt 11,946 15,311 20,311 26,388 31,885 F = A% (%) 29.6 27.8  23.7 244 203
FR A I L 0 0 0 0 0 % 5 A % (%) -3.8 -39 0.6 -11.4  -14.3
FEFEED) -3,845 -8,406 -22,600 26,125 -23,445 Vi 2.1 1.8 1.9 1.8 2.3
Az ENER 19,850 18,276 0 0 0 H R 1.4 1.1 0.9 1.0 1.3
BEFDALRK -20,763 -45,536 -71,275 -69,291 -70,283 FiEfE
RATF £ -32,251 -52,535 -84,056 -84,056 -84,056 B R 0.8 0.8 0.8 0.8 0.8
RS e 11,488 6,999 12,782 14,765 13,773 B MR R % 7.0 7.0 6.8 6.7 6.7
AR EHRER -72,093 -79,733 -62,578 -62,298 -62,070 LA T R 4 21,1 189 212 20.0 200
438 o 5 -760 888 356 -76 152 HMARHF (E)
i R An 0 0 0 0 0 BRI 3 (R AT 6.0 8.2 9.9 109  12.3
4TI -71,333 -80,621 -62,222 -62,222 -62,222 BMZENAF(RHME) 8.3 103 9.7 152  13.0
R 3 i 2,169 30 -15,122 53,932 25,687 B (AR 23.2 267 315 373 444
Y
P/S 8.4 7.4 6.6 5.9
P/E 39.7 292 242 220 196
P/B 103 9.0 7.6 6.4 5.4

FAEM: Wind, EEERFEI Z: Ko 2025 F 09 A 09 8 K& 0

P.2 517 28 V] i RIR K T 7 5
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GUOSHENG SECURITIES

BEL: BRIYFTN: FE

2023A 2024A 2025E 2026E 2027E

A (BEFER) 307,394 350,018 397,055 445,305 498,494
Yoy 8.7% 13.9% 13.4% 12.2% 11.9%
SRS (TFED) 272,543 304,930 338,669 369,461 400,245
Yoy 7.5% 11.9% 11.1% 9.1% 8.3%
BHE (BHLER) 33,088 43,229 56,327 73,231 94,916
YoY 25.9% 30.6% 30.3% 30.0% 29.6%
SFLE (BFLEA) 1,527 1,648 1,847 2,402 3,122
8% 5% 4%

LA (BFEL) 174,062 203,712 234,989 265,336 299,465
GPM 56.6% 58.2% 59.2% 59.6% 60.1%
AEHRR (BFET) 27,917 27,808 28,862 32,716 36,025
EWER (BFEL) 16,425 14,188 20,113 24,055 26,928
HERA (§FET) 45,427 49,326 58,451 66,796 74,774
AHE R & 9.1% 7.9% 7.3% 7.3% 7.2%
EEERE 5.3% 4.1% 5.1% 5.4% 5.4%
R o R & 14.8% 14.1% 14.7% 15.0% 15.0%
ZEHHE (FFEL) 84,293 112,390 127,563 141,770 161,737
-2 1Nk 27.4% 32.1% 32.1% 31.8% 32.4%
HAE (BHEL) 73,795 100,118 121,019 133,008 149,600
DERERE S APEES 24.0% 28.6% 30.5% 29.9% 30.0%
YoY 23% 36% 21% 10% 12%

HAFRIR: wind, [F #iEFT5 T

P.3 517 28 V] i RIR K T 7 5
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GUOSHENG SECURITIES

BE2: BRI FTN: FE

1Q25 2Q25 3Q25E 4Q25E 1Q26E 2Q26E 3Q26E 4Q26E
BN (BHEA) 90,234 96,428 100,910 109,482 101,405 108,619 113,186 122,095
YoY 12.0% 13.8% 14.3% 13.5% 12.4% 12.6% 12.2% 11.5%
BHIRSHAR (FHFEA) 77,264 82,543 85,505 93,357 84,809 90,360 93,152 101,140
YoY 9.8% 11.7% 11.8% 11.0% 9.8% 9.5% 8.9% 8.3%
B2HE=(BFER) 12,260 13,624 14,869 15,574 15,959 17,721 19,326 20,226
YoY 28.1% 31.7% 31.0% 30.3% 30.2% 30.1% 30.0% 29.9%
BlH LS (BHEL) 450 373 504 520 585 485 656 676
YoY -9.1% 2.2% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0%
A (BHEA) 53,873 57,389 59,892 63,835 60,843 65,100 67,662 71,730
GPM 59.7% 59.5% 59.4% 58.3% 60.0% 59.9% 59.8% 58.7%
AEFRR (BFEL) 6,172 7,101 7,461 8,128 7,498 7,999 8,301 8,918
ERER (BHFET) 3,539 5,209 5,451 5,914 5,478 5,868 6,114 6,596
HERR (FH %) 13,556 13,808 14,753 16,334 15,211 16,293 16,978 18,314
AHE R & 6.8% 7.4% 7.4% 7.4% 7.4% 4% 7.3% 7.3%
FE R 3.9% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4% 5.4%
R S R & 15.0% 14.3% 14.6% 14.9% 15.0% 15.0% 15.0% 15.0%
ZEAHE (FHFEL) 30,606 31,271 32,227 33,459 32,657 34,941 36,269 37,903
% A)EF 33.9% 32.4% 31.9% 30.6% 32.2% 32.2% 32.0% 31.0%
HAE (BHFEL) 34,540 28,196 29,425 28,858 36,428 31,245 32,784 32,551
DERERE S APLES 38.3% 29.2% 29.2% 26.4% 35.9% 28.8% 29.0% 26.7%
YOY 46.0% 19.4% 11.9% 8.8% 5.5% 10.8% 11.4% 12.8%

HAFN: wind, [ BEIEREFZ AT

P.4 517 28 V] i RIR K T 7 5
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H BIEAH R EAE] (VAT RAR “ANE”) BA b EIERSHTHIEAZTER LT, RREEANE P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.
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B REAAIRE HHCE TR R E— B X,
BAA AR, REEATORLT, A a] BIARN 8] 69 XM T HERHA AR T 3 B8 8) BT RAT $93E 4551 4T
R 5y, ATHEAZ N3] EERBRFRRAILTARAT. W50 P Ao bk = 50 5 SAY 2Rk IR
AARAERART B BAEAA RITERNE]” A, REFLANE H@ILR, ETAM I AT ARG ATEFTH K89
KA B ARTAMEIAAIE A FILARE, FERAEAA B RIESFTAT, ETAFRARE RATH R 49
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WA A RAE LA BG40 6 A A R 8] B (AT FEN | AR B S SR PR A2 15% A E
/B AR R ARSI S ARY T AT, ok AT || A | AR R AR £ 5%~ 15% A
Fvlip iR 300 F5 8 AR AT A ZARRAE (4 e FAH | A8xtE SR R AR RS £ -5%~+ 5% 1F]
S AL ARG ) R AT 48R (AT 494749 ) WA | ABAT R B A R 48 Hak @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | T | AR FLIEE A AR £ -10%+10%
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