G mEit%

GUOSHENG SECURITIES

IERFRRE | FHRET
2025 4 10 A 31 A

5 #5F (002624.S2)
Cirpl 2) RATRK, BRLFBNGHHE

W EEBEN: NG KA 2025 4= F3R, 2025Q1-Q3, &) ZIE AL 54.17
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Va5 FE 1.65127T, Rk T AR,
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W R RN (F EAEZHBE ) (BER) S4B 25 B4IE. Hidgidaz . BT,
NG Nk R S BIRE, 20254 8 A, WAL R E A BIEF LT AR
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W 5-484F 2023A 2024A 2025E 2026E 2027E
BAPEAN (TFL) 7,791 5,570 7,743 12,853 14,524
¥R E yoy (%) 1.6 -28.5 39.0 66.0 13.0
Va8 (B F L) 491 -1,288 855 1,659 1,900
W) E yoy (%) -64.3 -362.0 166.4 94.1 14.5
EPS 3% (7L/f%) 0.25 -0.66 0.44 0.86 0.98
BHFREE (%) 5.5 -19.1 11.5 18.7 17.8
P/E (42) 66.9 — 38.5 19.8 17.3
P/B (4%) 3.7 49 4.4 3.7 3.1
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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 6809 6444 8765 13738 16882 22 N 7791 5570 7743 12853 14524
E/ 0 3018 3117 4333 6896 9354 EL 9PN 3139 2347 3215 5177 5850
FLMCERA R 1036 684 950 1577 1783 B WAL B An 24 21 28 39 44
BN Rl E 135 87 120 200 226 2% 1195 870 1161 1799 2033
I+ 316 161 221 355 401 32 % 837 774 1157 1307
B 1270 1795 2459 3960 4474 &g 2195 1927 2129 3470 3922
AT 1034 599 681 750 644 W4 A 2 -67 20 8 -18
ERHF~ 7680 4922 4718 4523 4320 7= BALS K -38 -765 -20 -20 -20
KK 1921 1355 1255 1155 1055 SN, 114 75 116 193 218
B 5 % = 321 279 177 83 4 IARMAEE Sl 468 -60 10 10 10
PR v 137 650 614 572 526 Eed -147 67 155 257 290
H AR K 5301 2638 2672 2714 2736 FE R Bl 39 -37 232 129 145
FE & 14489 11366 13483 18261 21202 ) 896 -1129 908 1772 2030
#sh 5tk 3464 3861 5284 8586 9696 RIS 22 17 20 20 20
42 H1E 3K 421 50 50 50 50 b gk F ok 13 13 10 10 10
RLAY 2R AT IEE 350 426 584 940 1062 F) &R 905 -1125 918 1782 2040
H A R AR 2693 3385 4650 7595 8584 PrAFAL 322 275 46 89 102
3 Fsh R 1600 635 648 648 648 4 583 -1400 872 1693 1938
BT 0 0 0 0 0 VB ARSA 91 -113 17 34 39
e RS TR 1600 635 648 648 648 V3 BB 8) A8 491 -1288 855 1659 1900
et 5064 4496 5931 9233 10344 EBITDA 858 -209 1144 2014 2266
VB R 469 117 135 168 207 EPS (/ML) 0.25 -0.66 0.44 0.86 0.98
MR 2012 2012 2012 2012 2012
FANAR 1695 1540 1440 1340 1240 FEMHFE
B HE 6017 3863 4703 6346 8237 Lt 2023A 2024A 2025E 2026E 2027E
V3 BB B AARE 8956 6752 7417 8860 10650 Bk
e AR AR 14489 11366 13483 18261 21202 Z N (%) 1.6 -28.5  39.0 66.0 13.0
& W A138 (%) -39.2  -226.1 180.4 95.1 14.6
)2 8 B8] A AL (%) 643  -362.0 166.4 94.1 14.5
AN A
24 % (%) 59.7 57.9 58.5 59.7 59.7
NeREFR (GHL) %4 % (%) 6.3 -23.1 11.0 12.9 13.1
St 2023A  2024A  2025E  2026E  2027E ROE(%) 5.5 -19.1 11.5 18.7 17.8
BEEHRAER 762 577 1212 2475 2222 ROIC(%) 3.0 9.0 10.8 17.5 16.6
A 583 -1400 872 1693 1938 AR
¥ 8 FeH 319 340 206 225 244 R R AR FE(%) 35.0 39.6 44.0 50.6 48.8
W49 A 77 35 51 51 51 # RAR O E(%) -10.3 351 480 686 -79.6
HFERK 147 -67 -155 -257 -290 R 2.0 1.7 1.7 1.6 1.7
TEFEED 213 759 384 891 425 R E 1.3 1.0 1.0 1.0 1.2
Rz ERNLR -151 910 -146 -129 -145 EiE b
BEEHRLR 130 1153 248 356 406 B AR 0.5 0.4 0.6 0.8 0.7
TR -487 -345 76 1 18 JLC 3K JE] 5 5 8.3 7.1 9.7 10.4 8.8
e 522 1559 97 97 97 LA K ) 4 5 8.9 6.0 6.4 6.8 5.8
HAIF IR 95 -62 74 257 290 HRIAF (L)
FREHRER -898 -1653  -238 -268 -170 FEWO R (AT ) 0.25 -0.66 0.44 0.86 0.98
4R 70 371 0 0 0 HRBENLRRATHME) 0.39 0.30 0.63 1.28 1.15
KHE R 0 0 0 0 0 FIA T (AT ) 4.62 3.48 3.82 4,57 5.49
L3 LI e 0 0 0 0 0 AR
FANARIE o 5 -155 -100 -100 -100 P/E 66.9 — 38.5 19.8 17.3
EEFINAA 973 -1127  -138 -168 -70 P/B 3.7 4.9 4.4 3.7 3.1
P53 iR 29 100 1216 2563 2458 EV/EBITDA 25.6 -84.2 256 13.3 10.7
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