IE R AR

\ 3 %A% (300973 CH)
% A1 5 s AR A+ T BARS

OO feRE S

.' .' HUATAI SECURITIES

HERHR FR &
20254 10 A 29 H | Y EH A & &

25Q1-3 A 8 EAMF /)3 F % A de dE A A 31.4/25/2.4 1 (R
+15.7%/+22.0%/+26.6%) , 25Q3 5 I8 4L/ 13 & 4 A /4=3E %4 4] 10.7/0.8/0.8
12 (B Hb+14.8%/+13.6%/+14.2%) . % Eib A, MISHE R KT,
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A& 2y 45%, B b3 K 29 24%, H b A £ 2 S 2R g K 2 40%,
5 R B BINIE K69 £ 2R3 71, F AR F e B IRt g K ek A2 35%.25Q3
K FIER SN GBIL Y 57%, RHIEKIT 17%; BIER SR bt
%) 43%, FILIEKZY 11%. 5 RiEA, A RFSEINEBIEH T RE S Tk
A4 25Q1-3 FE RN b b2 48%, FlHLiE-F; FARMON &4 30%,
Bl EL3g K 29 30%, A 25Q1 » &) kAT Ak, LA R EERKFEIER;
Btk BRI EEMN GRS 22%, RF¥giRs 40%. 25Q3 il fid
BN & 2 50%, Bl AR-F; BABKA & A 25%, B Hb3g K A2 30%:;
Btk R BRAEEMN G LY 25%, Flrbigk s 40%, 4534k,
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AFAA= A& Bl s B, & et ik A T S AR A SN B pb R AT,
mnalilid R EN. FRQREEMIAE, HhE AR EBRRE R
R . 25Q1-3 45 E % £ R rb-1.3pct £ 10.2% (25Q3 [ t-1.0pct) ,
WAL R, FaA E Bk 25Q1-3 F % B FF rk-1.5pct £ 5.5%
(25Q3 F] tb-1.5pct) ; 25Q1-3 #F & 3% Bl £ F tt-0.6pct £ 3.2% (25Q3 F)
¥-0.1pct) o A& %R T, 25Q1-3 4 &) 13 &4 4 £ F tk+0.4pct £ 7.9%
(25Q3 R tb-0.1pct £ 7.2%) , A A4 H & KR F P44,

B AN 5 4E4E

EAFERARE NGNS IEFRAFERE, ANTAAERN, Mt 25-27
4 EPS 1.94/2.31/2.65 7T (3 AT A-T%/-11%/-17%) , 5 # Tb/ 3] 26 4
3 PE 28x (Wind —Z& ##1) , % T4 8] 26 5F 28xPE, H =4 64.68 T
(AR B AR 62.40 T, 3R 25 4 30x PE) , 44 “EN” .

R ATkELKRNARM, REREFAL, RN AEL.

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

BFIPE (AH): EN
B AR (AR F) : 64.68
BER R R
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4iHFE (ARF) 2024 2025E 2026E 2027E
FALHKN (FF) 3,835 4,388 5015 5,632
+-% 9.61 1442 1428 1230
)3 B BN 8] 441 267.97 328.34 391.20 448.50

(B7)

+-% 26694 2253 1915 14.65
EPS (3 #7 4 ) 158 194 231 265
ROE (%) 1023 1148 1236  12.71
PE (42) 2569 2097 1760 15.35
PB (#) 269 245 221 198
EV EBITDA (4) 1343 1099  9.03  7.78
BAE (%) 123 123 123 123
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Frekk B 001215 CH 3,801 25 47 40 39 1.55 0.84 0.98 1.01 -13%
%A% 603345 CH 22,586 14 14 16 14 5.04 5.06 4.48 4.96 1%
ok Jo A 605089 CH 3,574 26 41 38 32 0.98 0.63 0.68 0.81 6%
F 3418 9,987 22 34 31 28 2.52 2.18 2.05 2.26 7%
o ] 3,801 25 41 38 32 1.55 0.84 0.98 1.01 6%
E: T ERN ) 2 A FUNR B Wind — A
&K : Bloomberg, Wind, % % #F ]
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2023
1,977
1,061

217.64
57.31
21.61

262.04

357.58
1,963

0.00
1,065

321.26

576.98
3,940

571.32
77.16

264.03

230.12

881.63
87.56

794.07

1,453

15.06

169.34
1,384
665.86
2,472
3,940

2023
304.71
70.85
148.72
11.79
(1.60)
52.13
22.82
(707.55)
(385.42)
(35.18)
(286.95)
928.81
(7.92)
87.56
0.00
111.15
738.03
525.97
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2024
1,577
568.13
283.10
25.94
31.10
380.04
298.90
2,801
0.00
1,427
339.36
1,035
4,378
904.42
175.79
401.19
327.45
897.99
50.51
847.48
1,802
12.23
169.34
1,386
816.37
2,564
4,378

2024
452.60
263.59
192.62

15.06
@.72)
(70.06)
56.10
(884.22)
(593.96)
0.28
(290.54)
(78.40)
98.62
(37.05)
0.00
1.91
(141.88)
(510.29)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
1,613
547.04
289.84
69.32
29.21
378.33
298.86
2,967
0.00
1,763
385.88
818.88
4,580
874.78
175.79
384.50
314.49
890.79
43.31
847.48
1,766
6.87
169.34
1,386
1,037
2,807
4,580

2025E
545.26
322.98
202.68
35.80
(9.72)
(11.57)
5.08
(358.76)
(354.29)
0.00
(4.47)
(197.58)
0.00
(7.20)
0.00
0.00
(190.38)
(11.08)

2026E
1,905
672.70
364.92
39.55
39.72
488.06
299.60
3,126
0.00
1,950
437.84
737.74
5,030
1,033
175.79
513.10
344.05
882.73
35.25
847.48
1,916
0.48
169.34
1,386
1,301
3,114
5,030

2026E
662.61
384.81
258.68
37.94
(9.72)
(14.94)
5.84
(406.98)
(395.99)
0.00
(10.99)
(129.98)
0.00
(8.06)
0.00
0.00
(121.92)
125.66

2027E
2,177
906.24
370.38
82.71
37.69
480.42
299.55
3,233
0.00
2,028
483.12
72274
5,410
1,066
175.79
490.27
400.31
873.10
25.62
847.48
1,939
(6.84)
169.34
1,386
1,602
3,478
5410

2027E
789.10
441.18
282.93
80.93
(9.72)
(12.83)
6.60
(380.79)
(387.22)
0.00
6.43
(174.76)
0.00
(9.63)
0.00
0.00
(165.13)
233.55
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PE (%)
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2023
3,499
2,401
30.96

473.76

334.48
11.79

(31.10)

0.08
1.60
97.93
0.51
8.38
90.05
19.20
70.85
(2.18)
73.03
246.80
0.43

2023

20.22
(44.84)
(49.21)

31.39
2.02
2.85
3.83

36.88
(5.53)
3.46
278

1.03
14.50
7.83

0.43
1.80
14.60

94.29
279
26.38

2024
3,835
2,628
28.98

464.17

256.13
15.06

(20.56)

0.40
4.72
335.65
1.56
2.48

334.73
71.14

263.59
(4.37)

267.97

540.29

1.59

2024

9.61
242.76
266.94

31.47
6.87
10.23
9.70

41.17
21.08
1.74
1.16

0.92
15.32
7.90

1.58
2.67
15.14

25.69
2.69
13.43
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2025E
4,388
3,104
37.10
47754
228.32
35.80
(23.52)
0.40
9.72
41057
0.05
0.48
410.14
87.17
322.98
(5.36)
328.34
653.75
1.94

2025E

14.42
22.32
22.53

29.26

7.36
11.48
11.84

38.55
16.95
1.84
1.25

0.98
15.32
7.90

1.94
3.22
16.58

20.97
245
10.99

2026E
5,015
3,547
42.40
540.73
255.92
37.94
(26.88)
0.40
9.72
490.10
0.05
1.48
488.67
103.85
384.81
(6.39)
391.20
780.70
2.31

2026E

14.28
19.37
19.15

29.28

7.67
12.36
12.96

38.08
11.05
1.84
1.22

1.04
15.32
7.90

2.31
3.91
18.39

17.60
2.21
9.03
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2027E
5,632
3,965
4762
601.61
287.40
80.93
(30.19)
0.40
9.72
561.68
0.05
1.48
560.25
119.07
441.18
(7.32)
448.50
873.56
2.65

2027E

12.30
14.61
14.65

29.61

7.83
12.71
14.12

35.85
2.92
2.04
1.45

1.08
15.32
7.90

2.65
4.66
20.54

15.35
1.98
7.78
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BRIEANDEREAEEN, NE, BRREAEGIUE, SGibfod Ut A2E, KRB EREEFRIEANEY
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
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19k —H . MIRFEREZE R RKIBE I ERG— B R, B IEAREH T ARIEAT R E L, EH (695 Fik
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TRGORBERELELRL, TEGLGEERAREEAN B EFRGAT. £ HIE
F A TE LT ARAEALAT U 09 QIR A AFAFE I, 2T P P e M °T A = K T 40 0988, TR TR TR
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FARS DEMARS RN A BH LS
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BB RIER (EE) ARANSGHTRS.

(E-E2REHE

o PHIMBER. ETHRAARMAALTH I RBETRBAITGIERREITANZEAR. TFIRF . 4T
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Wi EZmAL: 100032
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