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FLKN (BF L) 4595.02

e S 4.93%
13 & BN A% AE (A ) 940.40

e -13.55%
R E EPS (L) 0.52
%% F A% ROE 7.47%
PE 26
PB 2.09
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2026E 2027E 2028E
4432.36 4553.63 4757.56
-3.54% 2.74% 4.48%
907.52 930.75 966.38
-3.50% 2.56% 3.83%
0.50 0.51 0.53
6.81% 6.61% 6.50%
26 26 25

1.96 1.85 1.75
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B AR (TRg) 18.26
#il A JR(CHR) 15.74
52 F W B X ] (L) 12.12-17.33
B AE(fL ) 240.08
B (L) 145.48
MR (L) 6.01
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¥65: AL 2025A 2026E 2027E 2028E

fo %) 5 3386.79 3285.19 3383.74 3552.93
yoy 4.35% -3.00% 3.00% 5.00%
ERES 50.17% 47.00% 47.00% 47.00%
BB H S 1195.35 1135.58 1158.29 1193.04
yoy 7.00% -5.00% 2.00% 3.00%
EXES 78.38% 65.00% 65.00% 65.00%
) 12.88 11.59 11.59 11.59
yoy -21.20% -10.00% 0.00% 0.00%
ERIES 58.17% 52.00% 52.00% 52.00%
&t 4595.02 4432.36 4553.63 4757.56
yoy 4.93% -3.54% 2.74% 4.48%
ERIES 57.53% 51.62% 51.59% 51.53%
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EBITDA
PE

PB

PS
EV/EBITDA
M F

4595.02
1951.54
41.46
818.07
224.67
0.46
-58.21
62.50
15.17
0.00
1228.54
-55.19
1173.35
173.36
999.99
59.59
940.40

774.81
1832.71
2288.51
3963.27

118.03

0.00
2972.83

342.06

2970.06

15262.27
447.00
235.94
0.00
1188.33
1871.27
1827.46
1397.18
8293.91
11500.61
1890.39
13390.99
15262.27

1509.98
25.53
2.09
5.22
12.01
7.61%

4432.36
214417
39.11
753.50
246.24
8.79
-74.44
150.00
28.66
0.00
1174.52
-46.07
1128.45
163.43
965.03
57.51
907.52

2855.92
1851.48
2453.60
2774.41
118.03
0.00
2819.33
300.14
2967.32
16140.22
400.00
285.80
0.00
1286.48
1972.28
1825.69
1398.95
9013.35
12220.04
1947.90
14167.94
16140.22

1431.47
26.45
1.96
5.42
11.17
0.78%

4553.63
2204.35
40.43
774.12
252.05
2.85
-68.96
150.00
24.88
0.00
1195.80
-38.96
1156.85
167.12
989.73
58.98
930.75

3702.94
1880.87
2614.62
2778.54
118.03
0.00
2665.83
258.22
2964.58
16983.62
400.00
287.00
0.00
1320.46
2007.46
1825.69
1398.95
9762.59
12969.29
2006.88
14976.16
16983.62

1446.81
25.79
1.85
5.27
10.46
0.76%

4757.56
2306.18
42.27
808.79
258.54
-0.22
-67.20
150.00
24.52
0.00
1241.19
-39.11
1202.08
174.46
1027.62
61.24
966.38

4619.88
1964.30
2715.45
2785.49
118.03
0.00
2512.33
216.30
2961.84
17893.62
400.00
298.04
0.00
1377.95
2075.99
1825.69
1398.95
10542.83
13749.52
2068.12
15817.63
17893.62

1489.12
24.84
1.75
5.05
9.55
0.78%
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999.99 965.03
280.98 248.15
0.46 8.79
-58.21 -74.44
-475.54 264.17
130.27  -119.68
877.96 1292.03
-29.93 -50.00
564.21 1083.34
534.28 1033.34
-452.73 -47.00
0.00 0.00
-34.13 0.00
-1826.57  -188.08
316.37 -9.18
-1997.06  -244.26
-584.68  2081.11

989.73  1027.62
248.15 248.15
2.85 -0.22
-68.96 -67.20
-105.96  -162.88
-159.32 -67.12
906.49 978.36
-50.00 -50.00
174.88 174.52
124.88 124.52
0.00 0.00
0.00 0.00
0.00 0.00
-181.50  -186.15
-2.85 0.22
-184.35  -185.93
847.01 916.95
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4.93% -3.54%
-10.95% -4.40%
-13.46% -3.50%

-8.18% -5.20%

57.53%  51.62%
22.70%  22.75%
21.76%  21.77%
7.47% 6.81%
6.55% 5.98%
15.68%  15.09%
32.86%  32.30%
0.29 0.28
1.94 1.99
2.30 2.22
0.88 0.88
96.88% —
12.26%  12.22%
23.89%  20.28%
4.93 5.24
3.66 3.95
194.23%  20.72%
0.52 0.50
6.30 6.69
0.48 0.71
1.00 0.10

2.74% 4.48%
1.81% 3.80%
2.56% 3.83%
1.07% 2.92%
51.59%  51.53%
22.60%  22.43%
21.73%  21.60%
6.61% 6.50%
5.83% 5.74%
15.87% 16.51%
3L.77%  31.30%
0.27 0.27
2.25 2.61
2.27 2.30
0.86 0.86
11.82% 11.60%
19.93% 19.27%
5.68 6.04
4.33 4.68
19.50% 19.26%
0.51 0.53
7.10 7.53
0.50 0.54
0.10 0.10
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% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E XY 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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