IE R AR

\ £ B (2517 HK)

Q4 FJ& Aaig, F|id R Brig R 5t

OO feRE S

.' .' HUATAI SECURITIES

& F 5
2026 %1 A 30H | PEAA%

AR

Bk

B KA 25 Sk S, HiHIaN 77.5-78.5 12T, F13 19.8-21.3%; 4%
A58 4.4-4.6 1L, B3 83.7-92.0%;: Hu%EAE 45-4.7 1L, ¥
44.8-51.2%; X A P iExt 24O AIEE 5.9%, B 1.1pct. HFME &
RAAL EERK, H2 6/5RILA R ik, Aok, HmiLiz g $ IR
FTF, H2 REN KTk, SeiEk st g Z b4, BN ZFEE
Mo HAMAFNGREIEIRE, AR S L H IS F R REK, "&K
M+ TRBFL+T EAE WA SKYE D Z DI, " FENEL,

Q4 FEARMmi, FEHKTIR

FEAN, NEMER B FEE 25 SRR 20.2% (H1. H2 %3
21.6%/19.9%) , %4 Q3 kBN X ia (A H, KMt Q4 BILF)
25 19%, HEEERA, BEHRELZOIE: 1) EERE: N§ 25 F %R
e RS UE BB RSk, &miEEkils, Q4475 805 % (vs Q3
#7361 K, HL 47 251 ®) , £F4%3 1416 Kk 11,566 K. 2) R /&
T, NE AR, A EL EE R EFEaTHERAZENE AN,
THEEKMFENCEETHE, KANMNFE Q4 T35 KAFH Y 6.5%,
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Sk, PRI —AWE, 2l EEmibiaE, ARIREREK, 2)
Bl 4B kA 26 4 1 ARE L, @i EAE ALK E E D
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Bk HEBNAA FREL, RILRAK, KESR. ok, NaHEd (#E
M) BRRR S~ LElFIER, A24EHESXMIE LA, A RARR AR
M, eI AREM. 4) ARAES: HE 26F 1 AN 384 7442 6000 7,
T F i AR, HE4T B, RA B EIUR, AN FHMME.
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FH R : S&P
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BLHN (BF) 6,470 7,779 9,049 10,509
+-% 6.16 2023 16.32 16.14
)3 B #8441 230.56 453.50 547.95 676.78
(87)
+-% (3.79) 9670 20.83 23.51
EPS (% ## %) 011 017 020 0.25
ROE (%) 6.94 1337 1518 17.77
PE (4%) 35.04 23.68 19.35 16.09
PB (4%) 334 310 294 278
EV EBITDA (%) 2269 1455 1132 857
BEE (%) 189 3.62 449 555
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9987 HK B 398.2 141,177 19.6 18.1 16.8
603345 CH EHR 91.1 29,550 215 19.3 175
603708 CH TRB 13.1 8,381 40.9 33.7 30.0
002697 CH 3t i 4% 6.0 8,160 15.6 14.7 14.0
ik 20.4 17.5 16.1
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REE (%)
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2023
6,094
(4,743)
1,351
(578.82)
(497.24)
96.27
(5.43)
0.00
363.44
(100.02)
(23.78)
239.64
(80.79)
44966
0.12

2023
719.52
462.93

1,418
275.25
2,875
440.82
196.24
1,139
1,776
4,652
1,035
89.99
43.31
1,168
20.30
84.67
104.97
2,747
514.82
3,379
116.60
3,495

2024
6,470
(5,053)
1,417
(664.19)
(454.28)
24.89
(3.56)
0.00
320.61
(78.31)
(11.74)
230.56
(151.12)
397.46
0.11

2024
691.83
557.88
1,930
88.84
3,268
493.77
188.91
612.12
1,483
4,751
1,284
79.67
40.28
1,404
27.37
84.67
82.30
2,674
470.32
3,265
127.28
3,392

2024
35.04
3.34
22.69
1.89
(0.01)
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2025E
7,779
(6,066)
1,713
(728.87)
(488.50)
109.99
(2.37)
0.00
602.97
(147.37)
(2.10)
45350
(157.32)
600.31
0.17

2025E
777.63
592.35
2,212
88.84
3,671
656.76
174.38
765.89
1,499
5,170
1,476
79.67
24.08
1,584
27.37
84.67
67.51
2,674
711.35
3,519
140.12
3,659

2025E
23.68
3.10
14.55
3.62
4.00

2026E
9,049
(7,061)
1,987
(829.75)
(542.91)
140.11
(2.37)
0.00
752.14
(187.63)
(16.56)
547.95
(153.03)
74112
0.20

2026E
866.71
664.26
2,553
88.84
4,172
658.83
159.45
751.07
1,471
5,644
1,783
79.67
40.28
1,885
27.37
51.51
60.59
2,674
876.35
3,699
155.06
3,854

2026E
19.35
2.94
11.32
4.49
4.64

2027E
10,509
(8,208)
2,301
(923.77)
(588.52)
140.42
(2.15)
0.00
927.12
(231.38)
(18.96)
676.78
(150.48)
920.65
0.25

2027E
940.23
742.71
3,011
88.84
4,783
638.31
144.10
741.50
1,426
6,209
2,149
79.67
40.28
2,245
19.23
36.97
46.97
2,674
1,077
3,917
137.71
4,055

2027E
16.09
2.78
8.57
5.55
5.36
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2023
449.66
5.43
(306.99)
(100.02)
630.27
678.35
(140.00)
(208.25)
(548.24)
8.14
322.66
0.00
(105.70)
355.43
485.54
694.96
(7.21)
1,173

2023

(15.05)
8.17
9.43
4.24

16.75

2217
7.38
3.93
7.90
5.49

(38.69)
2.46
1.85

1.40
30.64
83.55
67.05
14.14

0.12
1.23

2024
397.46
3.56
(182.56)
(78.31)
437.73
577.88
(205.00)
0.00
225.32
(95.00)
0.00
(143.14)
26.57
(290.90)
512.30
1,173
0.00
1,686

2024

6.16
4.87
(12.93)
(3.79)
(2.24)

21.90
6.14
3.56
6.94
4.90

(55.83)
2.33
1.83

1.38
28.40
82.61
50.28
(3.93)

0.11
1.19

o%%
1]

2025E
600.31
2.37
(70.82)
(147.37)
297.66
682.15
(102.00)
0.00
(102.00)
0.00
0.00
(200.14)
(64.74)
(298.21)
281.94
1,686
0.00
1,968

2025E

20.23
20.89
87.31
96.70
47.98

22.02
7.72
5.83

13.37
9.14

(59.82)
2.32
1.83

157
26.62
81.90
43.60

(11.68)

0.17
1.28
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2026E
741.12
2.37
(146.94)
(187.63)
453.93
862.85
(62.00)
0.00
(62.00)
0.00
0.00
(382.94)
(36.80)
(460.12)
340.73
1,968
0.00
2,308

2026E

16.32
16.02
24.64
20.83
22.37

21.96
8.19
6.06

15.18

10.13

(66.12)
2.21
1.75

1.67
25.00
83.07
41.91

(16.16)

0.20
1.35

2027E
920.65
2.15
(214.08)
(231.38)
581.37
1,059
(42.00)
0.00
(42.00)
(8.14)
0.00
(475.65)
(23.54)
(557.79)
458.92
2,308
0.00
2,767

2027E

16.14
15.81
23.16
23.51
20.24

21.90
8.76
6.44

17.77

11.42

(74.36)
213
1.71

1.77
24.10
86.25
39.63

(22.52)

0.25
1.43
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o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ RO kARIEHAH LK,

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LERIEFBAAE LD FTFOTEARN, HARETBWIERIBTIAO ARG EZTER LG EXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
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5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
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kit

BH: FOH TR SR RARAR R
Pk AR EREALRE LR ESF
B FHIT LRI ZRHA RIS TAE

ARG 4

FEN: F I ARARE A 15% A £

B AN AR E 5%~15%

FA: R AT R K F) £ -15%~5%2 18]

FH: AN G T AR 15% 0 £
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