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SAC No. S0570523110003
SFC No. AVM464

karlliu@htsc.com
+(852) 3658 6000

SAC No. S0570518110004
SFC No. BSJ399

bianwenjiao@htsc.com
+(86) 755 8277 6411
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gitengyuan@htsc.com
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ZE WA ARE FA
4it4$E (AR®) 2024 2025E 2026E 2027E
BLHN (BF) 6,951 8316 9,810 11,456
+-% 20.86 19.64 17.97 16.78
J3 B AN 8 40 71559 844.93 987.86 1,150
(87)
+-% 14.09 18.07 16.92 16.36
EPS (% ## %) 086 101 119 138
ROE (%) 16.25 17.99 19.85 21.64
PE (4%) 37.90 3210 27.45 23.59
PB () 593 563 528 494
EV EBITDA (%) 26.58 22.03 18.47 15.57
MEE (%) 221 249 291 339
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& <y B3 A EPS (/IK) PE (%)
(%) (L) 2025E 2026E 2027E 2025E 2026E 2027E
000400 CH HaEE A 29.34 298.86 1.35 1.66 1.95 21.75 17.67 15.08
002028 CH LREA 147.70 1,153.67 3.58 4.59 5.74 41.27 32.21 25.74
600406 CH B % &7 25.35 2,036.13 1.04 1.17 1.30 24.33 21.61 19.44
HAE 29.12 23.83 20.09
601126 CH V9 75 JRAY 32.55 271.21 1.01 1.19 1.38 32.10 27.45 23.59
E: HAEHRE 2511 A 06 B
% k7 Wind —Z A0, & &4 LM
B£&2: Wi PE-Bands B4%3: WHE4 PB-Bands
(ART) (AR )
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34 - 35 -
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2023
8,525
3,120
1,079
43.24

159.57
2,031
2,092

979.80
54.87

380.50

209.51

334.91
9,505
5,249

0.00
2,195
3,054
21.04
0.00
21.04
5,271
3.68

832.25
1,582
1,961
4,231
9,505

2023
1,233
627.90
108.32
(57.36)
(6.96)
383.95
176.82
(123.86)
(127.83)
0.00
3.97
(359.24)
0.00
0.00
19.08
184.59
(562.91)
749.87

2024
9,923
3,532
1,190
43.70

247.40
1,967
2,943
1,123
58.68

392.50

207.30

464.57

11,046
6,448

0.00
2,568
3,880
18.68
0.00
18.68
6,467
3.93

833.44
1,666
2,178
4,575

11,046

2024
1,254
715.83
121.47
(64.27)
(5.78)
286.52
200.40
(392.80)
(167.35)
(240.00)
14,55
(496.05)
0.00
0.00
1.19
83.91
(581.14)
366.50

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
11,185
3,730
1,450
79.24
193.06
2,763
2,969
1,175
74.92
463.65
184.03
452.27
12,360
7,517
0.00
3,254
4,263
18.52
0.00
18.52
7,535
4.59
833.44
1,666
2,347
4,820
12,360

2025E
950.32
845.59
110.39
(30.33)
(5.74)
(14.39)
44.80
(178.72)
(153.69)
(16.24)
(8.79)
(573.59)
0.00
0.00
0.00
0.00
(573.59)
198.02

2026E
12,589
4,097
1,664
59.48
328.03
2,849
3,593
1,215
85.74
518.13
163.00
447.85
13,804
8,648
0.00
3,653
4,995
18.81
0.00
18.81
8,667
5.32
833.44
1,666
2,545
5,132
13,804

2026E
1,168
988.59
133.04
(33.73)
(6.27)
59.30
27.41
(159.96)
(165.45)
(10.82)
16.31
(641.92)
0.00
0.00
0.00
0.00
(641.92)
366.46

2027E
14,449
4,583
1,973
97.96
299.32
3,716
3,780
1,228
97.48
561.28
126.25
443.11
15,677
10,161
138.40
4,426
5,596
18.67
0.00
18.67
10,180
6.04
833.44
1,666
2,775
5,491
15,677

2027E
1,264
1,150
157.42
(36.28)
(5.88)
(42.73)
4113
(162.21)
(164.16)
(11.75)
13.70
(615.74)
138.40
0.00
0.00
0.00
(754.14)
485.93
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PE (%)

PB (4%)
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2023
5,751
3,770
47.58

478.92

277.72

(57.36)

(65.48)

0.00
6.96

733.59

10.01
8.40

735.20

107.30

627.90

0.69
627.21
784.63

0.75

2023

13.24
15.21
15.46

34.44
10.92
15.16
58.16

55.45
(73.13)
1.62
1.12

0.64
5.36
1.84

0.75
1.48
5.08

43.24
6.41
30.62

2024
6,951
4,703
52.81

515.13

318.55

(64.27)

(48.87)
(0.43)

5.78

803.41

25.03
4.66

823.78

107.94

715.83

0.25
715.59
879.17

0.87

2024

20.86
9.52
14.09

32.33
10.30
16.25
95.49

58.54
(76.72)
1.54
1.12

0.68
6.13
1.98

0.86
1.51
5.49

37.90
5.93
26.58

o%%
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2025E
8,316
5,676
70.50
566.64
350.41
(30.33)
(65.02)
(0.14)
5.74
959.99
18.42
5.32
973.10
127.51
845.59
0.66
844.93
1,052
1.01

2025E

19.64
19.49
18.07

31.74
10.17
17.99
115.90

60.96
(77.00)
1.49
1.03

0.71
6.30
1.95

1.01
1.14
5.78

32.10
5.63
22.03

2026E
9,810
6,734
79.62
640.30
395.96
(33.73)
(85.79)
(0.19)
6.27
1,126
17.82
6.13
1,138
149.07
988.59
073
987.86
1,235
1.19

2026E

17.97
17.29
16.92

31.35
10.08
19.85
148.74

62.78
(79.44)
1.46
1.03

0.75
6.30
1.95

1.19
1.40
6.16

27.45
5.28
18.47

1 IR IE 25

HUATAI SECURITIES

2027E
11,456
7,877
92.39
742.75
459.31
(36.28)
(90.11)
(0.25)
5.88
1,309
20.42
5.37
1,324
173.45
1,150
0.72
1,150
1,442
1.38

2027E

16.78
16.22
16.36

31.24
10.04
21.64
173.11

64.93
(80.57)
1.42
0.98

0.78
6.30
1.95

1.38
1.52
6.59

23.59
4.94
15.57
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