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AR B 2024A 2025E 2026E 2027E
LKA (BF L) 2836.37 2539.57 3167.67 3737.31

Wk E 59.76% -10.46% 24.73% 17.98%
12 & £ 84 A (B A L) 732.94 453.77 617.93 794.12

A 55.27% -38.09% 36.18% 28.51%
AL HE EPS (L) 5.04 3.12 4.25 5.46
% # F I H%E ROE 37.30% 21.25% 23.51% 24.37%
PE 1 19 14 1
PB 4.29 3.94 3.20 2.58
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B & 1: 2025-2026 4/ 5] A& 69 = fe Fr 8 20, Tt #7138 = fe o A1 A 1500 77 AL 1000 77 R
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2836.4
59.8%
1767.9
37.7%

2682.0
57.6%
1681.0
37.3%

80.51

46.00
42.9%

73.89
48%
40.97
44.6%

2539.6
-10.5%
1714.8
32.5%

2413.8
-10%
1,641.37
32.0%

74.07
-8%
44.44
40.0%

51.72
-30%
28.96
44.0%

3167.7
24.7%
2078.3
34.4%

3017.2
25%
1,991.36
34.0%

88.59
20%
52.27
41.0%

61.86
20%
34.64
44.0%

3737.3
18.0%
2379.8
36.3%

3560.3
18%
2,278.60
36.0%

102.76
16%
59.60
42.0%

74.23
20%
41.57
44.0%
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M@k (BHA)

R [ON 2836.37
RIS PN 1767.95
B b F A B Ao 20.02
& A 21.82
ER%R 104.18
W% 3% A -30.83
7 RALBIR -0.11
FFME 8.39
NMAMEEHRE -6.79
b Y-t 0.00
Z A #79 863.12
LHELTHE -1.96
#| 8 &8 861.16
e 128.22
% A1) 732.94
YRR ARE 0.00
)3 BN AR 732.94

7 kA (@72

K P e 653.92
B2 Ak Fo FRATEOR 480.75
oy 407.67
H AR T 281.12
K 9 R AR A 1.01
JR KB 0.00
ERFAERIA 808.17
AT AT KA 114.76
A AE R 90.82
* 7~ & 2838.23
PR IRLEN 28.93
R A Fo FACH T 469.94
PR 0.00
b 374.62
%t A3t 873.49
M A 103.87
F AR 372.60
R & 1426.87
EN-E:AE &3 € 1964.74
bR ARG 0.00
M AR AR S A 1964.74
R4k R R A AT 2838.23

EBITDA 889.46
PE 11.49
PB 4.29
PS 297
EV/EBITDA 6.06
S 2.47%

2539.57
1714.77
19.05
21.59
228.56
23.27
-5.00
12.00
-10.00
0.00
529.33
-0.94
528.39
74.62
453.77
0.00
453.77

900.50
383.77
390.59
279.41
1.01
0.00
845.20
102.53
91.97
2994.98
50.00
454.94
0.00
354.52
859.45
145.45
331.02
1669.30
2135.52
0.00
2135.52
2994.98

619.65
18.56
3.94
3.32
12.19
2.51%

3167.67
2078.27
23.76
26.61
285.09
25.87
-10.00
11.00
-5.00
0.00
724.07
-1.30
722.78
104.85
617.93
0.00
617.93

1258.74
495.50
486.57
283.02
1.01
0.00
856.41
90.29
93.13
3564.68
20.00
558.23
0.00
357.59
935.82
145.45
331.02
2162.63
2628.86
0.00
2628.86

3564.68

822.81
13.63
3.20
2.66
8.71
1.48%

3737.31
2379.77
28.03
31.02
336.36
31.18
-10.00
12.00
-5.00
0.00
927.95
-1.17
926.79
132.66
794.12
0.00
794.12

1838.23
57751
552.95
286.30

1.01
0.00
843.05
78.05
94.29
4271.40
20.00
633.10
0.00
360.14

1013.24
145.45
331.02

2791.93

3258.15

0.00

3258.15

4271.40

1036.57
10.60
2.58
2.25
6.35
1.96%
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£ KEHNERER
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732.94
57.17
-30.83
-0.11
-350.84
88.22
496.55
-466.92
-160.38
-627.30
-1.10
0.00
46.22
-207.61
328.46
165.97
51.05

453.77
67.05
23.27
-5.00
89.05

7.18

635.32

-90.00
-1.00
-91.00
21.07
0.00
0.00
-211.34
-107.49
-297.75
246.57

617.93
72.88
25.87
-10.00
-100.22
-0.75
605.70
-70.00
3.00
-67.00
-30.00
0.00
0.00
-124.60
-25.87
-180.47

358.24

794.12
77.44
31.18
-10.00
-82.74
11.50
821.50
-50.00
4.00
-46.00
0.00
0.00
0.00
-164.83
-31.18
-196.00

579.50
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B ALK %
R ARE: S
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RAIEL D

LA £

=% %
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ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

R REE
B & A
J Ak KB 4% &
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE

A IR AL A

59.76%
57.95%
55.27%
57.85%

37.67%

3.36%
25.84%
37.30%
25.82%
42.51%
31.36%

1.27
5.39
9.14
5.80
91.98%

30.78%
40.49%
3.42
2.65
28.33%

5.04
13.51
341
1.43

-10.46%
-38.67%
-38.09%
-30.33%

32.48%
10.77%
17.87%
21.25%
15.15%
22.48%
24.40%

0.87
3.44
6.42
4.19

28.70%
43.60%
3.76
3.01
46.57%

3.12
14.68
4.37
1.45

24.73%
36.79%
36.18%
32.79%

34.39%
10.66%
19.51%
23.51%
17.33%
29.43%
25.98%

0.97
4.07
7.88
4.66

26.25%
36.84%
4.24
3.42
20.16%

4.25
18.07
4.16
0.86

17.98%
28.16%
28.51%
25.98%

36.32%
10.66%
21.25%
24.371%
18.59%
33.76%
27.74%

0.95
4.71
7.60
4.54

23.72%
34.02%
4.83
4.01
20.76%

5.46
22.40
5.65
1.13
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Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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