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fanjunhao@htsc.com
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4t E (ART) 2025 2026E 2027E 2028E
FLHN (F7) 3,467 4,091 4,721 5,298
+-% 1.85 17.98 1541 12.20
)3 B AN 8 %A 143.45 271.80 326.64 392.07
(a7)
+-% 19.40 89.48 20.18 20.03
EPS (5 #f # %) 205 388 466 560
ROE (%) 481 861 945 10.27
PE () 4152 21.91 1823 15.19
PB () 197 181 165 148
EV EBITDA () 23.40 1472 1219 936
TEAE (%) 000 000 000 0.0
FHFR: NENE EEF RN
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2024
3,912
2,049

194.78
97.60
23.54

928.40

618.97
1,406

0.00
1,043
47.56

315.77
5,319
1,667

258.04

646.52

662.19

806.23

0.00

806.23

2,373

3.17
70.00
1,938
1,090
2,943
5,319

2024
230.24
119.86
143.12
(49.80)

(1.61)

(154.22)
177.94
(1,165)

2025
3,659
1,512
359.27
103.91

35.52
914.36
733.58

1,966
23.12
1,083
76.96

782.84
5,625
1,826

566.90

403.27

856.06

775.30

0.00

775.30

2,602
1.54
70.00

1,842
1,233
3,022
5,625

2025
(95.09)
141.82
146.99
(27.85)

(2.78)

(388.75)

35.49

(681.04)

(199.53)

(530.22)

48.71
268.75
308.85

0.00
0.00
(96.09)

55.99

(510.52)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,103
1,784
294.41
133.83
34.16
1,123
733.58
2,051
28.90
1,207
62.54
752.76
6,154
2,119
955.69
757.27
405.61
775.30
0.00
775.30
2,894
(33.46)
70.02
1,842
1,470
3,294
6,154

2026E
397.93
236.80
17.22
13.00
(3.06)
43.97
(10.00)
(189.26)
(183.43)
(5.78)
(0.05)
63.24
388.79
0.00
0.00
0.00
(325.56)
271.90

2027E
4,659
2,059
460.00
140.55
46.26
1,219
733.58
2,166
36.12
1,332
46.60
751.20
6,824
2,464
1,251
577.00
635.74
775.30
0.00
775.30
3,239
(35.46)
70.02
1,842
1,794
3,620
6,824

2027E
137.96
324.64
77.75
(20.00)
(3.36)
(231.07)
(10.00)
(178.77)
(186.81)
(7.22)
15.26
315.72
295.72
0.00
0.00
0.00
20.00
274.90

2028E
5,004
2,310
386.48
167.32
43.98
1,363
733.58
2,258
45.15
1,433
29.86
749.91
7,262
2,508
1,136
894.03
478.21
775.30
0.00
775.30
3,283
(33.46)
70.02
1,842
2,189
4,012
7,262

2028E
495.03
394.07
89.66
(40.00)
(3.70)
65.00
(10.00)
(168.03)
(174.29)
(9.03)
15.29
(75.73)
(115.73)
0.00
0.00
0.00
40.00
251.27
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L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
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ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
RARS (%)
EXIES

EEUES

ROE

ROIC

2 ]

KA AR (%)
FRRE (%)
wAE

b

BERS
B R AR
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (4%)

PB (4%)

EV EBITDA (4%)

2024
3,405
2,343
24.10

597.79

116.41

(49.80)

(18.44)
10.75

1.61
84.45
451
3.38
85.57
(34.29)
119.86
(0.28)
120.14
170.95
1.75

2024

(4.27)
159.46
(0.30)

31.19
3.52
3.97
0.88

4462
(23.50)
2.50
1.82

0.62
16.57
3.53

1.72
3.29
42.03

49.57
2.02
28.04

2025
3,467
2,351
2224

515.03

150.16

(27.85)

(18.13)

9.56
2.78
135.77
1.32
3.93

133.17
(8.65)

141.82
(1.63)

143.45

238.34

2.13

2025

1.85
60.78
19.40

32.20
4.09
4.81
217

46.25
4.22
2.00
1.36

0.63
12.52
4.48

2.05
(1.36)
43.16

41.52
1.97
23.40

2026E
4,091
2,599
26.23
662.75
155.46
13.00
10.00
10.00
3.06
251.12
1.00
8.00
244.12
7.32
236.80
(35.00)
271.80
363.29
3.88

2026E

17.98
84.95
89.48

36.47
5.79
8.61
4.94

47.02
(2.09)
1.94
1.29

0.69
12.52
4.48

3.88
5.68
47.04

21.91
1.81
14.72

2027E
4,721
2,988
30.28
769.60
174.69
(20.00)
10.00
10.00
3.36
350.87
5.00
3.00
352.87
28.23
324.64
(2.00)
326.64
439.95
4.66

2027E

15.41
39.72
20.18

36.71
6.88
9.45
6.26

47.47
(1.32)
1.89
1.29

0.73
12.52
4.48

4.66
1.97
51.70

18.23
1.65
12.19

2028E
5,298
3,294
33.97
863.52
196.01
(40.00)
12.00
10.00
3.70
439.86
1.00
3.00
437.86
4379
394.07
2.00
392.07
534.41
5.60

2028E

12.20
25.36
20.03

37.82
7.44
10.27
6.94

45.21
(10.41)
2.00
1.35

0.75
12.52
4.48

5.60
7.07
57.30

15.19
1.48
9.36
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