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B4 NG KA 2025 F=FHK. 2 3) 2025Q1-Q3 ZIE AL
BN 5.77 1270, F-43.03%; SI)aE44)08-2.18 12
7T, FF-1546.12%, 4, 2025Q3 #£ & &k Zlk A b 2.03
a4, FH-35.81%; Ja444i84-095 12T, Rk
-265.08%.

BARHTEES. BAF: 2025Q3 » 5] £A)F Bl kit
0.36pct £ 39.44%. % Fs%: 2025Q3 44E /% 3 [ FF A M 4
% % A 44.69%/14.09%/9.74%/4.43% , F) kb 4 3] ¥ Ao
13.88pct/3.78pct/1.14pct/4.68pct. M 4% A £ % 3h £ & A 1%
A& AT, HA%E: N3] 2025Q3 A AR R T F
-38.54pct £-46.76%.
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W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFHL) 2,139 1,376 826 867 902
#kE yoy (%) -6.0 -35.7 -40.0 5.0 4.0
VAR (B H ) 247 11 -155 28 30
¥EE yoy (%) -21.4 -95.5 -1,493.8  118.1 6.2
EPS #7334 (/M%) 0.61 0.03 -0.38 0.07 0.07
BHFREE (%) 15.0 0.8 -10.5 1.9 1.9
P/E (42) 20.6 457.8 — 181.0 170.4
P/B (4%) 3.1 3.6 3.5 3.4 3.3

FAEEE: Wind, EEERFLEFF 2 RO 2025 F 10 F 28 H M
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GUOSHENG SECURITIES
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T %R o 2 BT 5 b F
FE MR (FHL) Fli@& (a7L)
Lt 2023A 2024A 2025E 2026E 2027E Lt E 2023A 2024A 2025E 2026E 2027E
AT~ 2194 1194 1063 1289 1485 22 N 2139 1376 826 867 902
E/ 0 1650 764 853 1124 1325 EL 9PN 1134 784 495 511 528
B Z R 180 140 58 52 48 B WAL B An 19 15 7 8 9
BN Rl E 8 8 5 4 5 2% 476 382 388 243 243
I+ 6 7 3 3 4 %32 %A 122 120 124 78 72
AR 233 161 101 100 100 & 115 107 99 69 63
AT 117 114 43 5 3 4% R 26 -14 -114 77 -48
ERHF~ 1140 1289 1427 1360 1279 &= BAR K 2 -5 3 3 -4
KK 52 51 51 51 51 H Al s 34 17 11 12 12
B & % = 643 915 881 733 501 IARMAEE Sl -39 0 0 0 0
PR v 105 103 143 191 219 Eed 2 5 2 2 3
H AR K 340 219 352 384 508 FE R Bl -1 0 0 0 0
F =& 3335 2483 2490 2648 2764 ) 273 1 -179 32 36
s e 1138 489 370 422 466 =S NTON 6 7 6 7 7
AR 238 1 52 102 153 Bk sh & 5 8 6 6 7
LAY 2B AT IEE 352 215 152 152 155 F) &R 274 0 -178 33 35
H A R AR 547 272 166 168 158 B A3 AL 28 -12 -18 3 4
3 Fsh R 549 576 648 724 764 A48 246 13 -161 30 32
BT 0 0 38 73 64 VB ARSA -1 1 -5 1 2
e RS TR 549 576 610 652 701 V3 BB 8) A8 247 11 -155 28 30
fi ket 1686 1065 1017 1146 1230 EBITDA 416 99 -186 195 329
VB R -1 0 -5 -4 -2 EPS ( AL/M%) 0.61 0.03 -0.38  0.07 0.07
MR 409 408 408 408 408
FANAR 486 478 478 478 478 FEMHFE
B HE 698 464 524 553 583 Lt 2023A 2024A 2025E 2026E 2027E
V3RS AR A 1649 1418 1478 1506 1536 Bk
e AR AR 3335 2483 2490 2648 2764 F N (%) 6.0 357 -40.0 5.0 4.0
& A8 (%) -22.4  -99.7  -21253.6 118.2 9.5
)2 8 B8] A AL (%) -21.4 955  -1493.8 118.1 6.2
AN A
240 % (%) 47.0 43.0 41.4
NEFER (FHL) HFE (%) 11.6 0.8 -18.8 3.3 3.3
St 2023A  2024A  2025E  2026E  2027E ROE(%) 15.0 0.8 -10.5 1.9 1.9
BEEHALR 445 54 -54 268 363 ROIC(%) 10.1 -76.5  -126  -1.8 -0.5
A 246 13 -161 30 32 AR
B Fe4k 131 118 106 238 342 F 7 R (%) 50.6 42.9 40.9 43.3 44,5
W49 A 11 6 2 6 9 # RAR % (%) 47,5 -188 -159 251  -31.8
HFERK 3 6 -2 2 3 A E 1.9 2.4 2.9 3.1 3.2
TEREED) 5 -178 -17 -19 -30 ik F 1.7 2.1 2.5 2.7 2.9
2B NA R 55 -7 18 15 13 BB
BEEHRLR 247 -265 -192 -118 -243 B R AR 0.7 0.5 0.3 0.3 0.3
PRI -194 -146 -245 -186 271 LMK R 4 % 12.3 8.6 8.4 16.0 18.2
K E 331 -220 50 66 25 LA K ) 4 5 43 3.8 3.5 4.7 4.7
HAIF IR 110 101 2 2 3 HRIAF (L)
EREHALR -108 -666 120 121 81 FEWO S (AT 0.61 0.03 -0.38  0.07 0.07
4R 51 237 51 51 51 HRBENLRGEAME)  1.09 -0.13  -0.13  0.66 0.89
BT -100 0 38 35 9 FEROA T (RATHEE) 4,05 3.48 3.62 3.69 3.77
L3 LI e 4 -1 0 0 0 AR
FANARIE o 42 9 0 0 0 P/E 20.6 457.8 — 181.0  170.4
H B R INAR -105 -419 32 36 40 P/B 3.1 3.6 3.5 3.4 3.3
RS I 584 984 -126 271 201 EV/EBITDA 14.1 53.7 26.1 243 14.0
HHAER: Wind, EBEERFEFF Z: W% 2025 F 10 A 28 A5 #0
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R 5y, W HEA X B 3] IF A 24 R P IR AR TARAT . WS 9] o ook /5 0 55 B At 2Bk IR 4
AARE AT “E BAEAA FRFTAENE]” FTA . REFHANE HEIZA, AETHM R ATIFS RIRE HATEATH X 69
KA B AT RIAALS]| . PR ARS, SRR B A “BAIEAARH”, ARF AREHATH RS 6 M)
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