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BARAT (HKS) 67.00 7000 4%
2025E EPS (RMB) 1.59 1.64 -3%
2026E EPS (RMB) 219 2.22 -1%
2027E EPS (RMB) 2.61 2.60 0%
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ZRLRIR: FactSet
IS (B THTN (208%)
2025E 2026E
E g (RMBmn) 485,522 (-2%) 609,462 (-3%)
EPS (RMB) 1.59 (-0%) 2.21 (-1%)
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ERRET ML, EFNRERFINULSHRNERSEFRARE, FHATFN 2Q25 /K
BREFHEN7 1,080 TART, RRENBELETIE 1%, B8, 1T 2Q25 BEEFHL
ENRIFLETRE L MEDORE 11.5%, FERFRRSFENSAFERA LK, 2H25 £
FIERRHRET 12%. RE 2025 2F, HIVMFTWNKEEFNHEEN 173 28, &
RN Ko REEESANTFENITIIEKGE, B IHXhmEIRNIEERAE
%, BRMANERLKE (CHERPETE) B/ KX5F=2 (005930 KS, K&
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& 3%70 1%,

BR N 4R, TEBIRNE 67.00 Bro: AV EAMEEBRIN4RTE 2026 £
/5 P/E B928.5 fEAE, £F 2026 FREBFFFIE TR 1%UNRSEMRHBER, )
R BRMM 70.00 BT FEE 67.00 B, KRR BEEFNFERKR. SEHME L
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HE (&4 128) 2023A 2024A 2025E 2026E 2027E
EIN (RMBmn) 270,970 365,906 474,672 588,191 665,057
Sk (RMB) 0.76 1.07 1.59 2.19 2.61
MR (x) 15.0 16.5 31.2 226 19.0
A (x) 1.7 26 5.9 46 38
- ZNEIEES) 10.7 14.1 210 219 18.2
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nE FRE % T
(ARMEATT) 2026E 2027E 2025E 2026E 2027E 2025E  2026E  2027E
ERI 25V 9N 474,672 588,191 665,057 481,323 595,613 672,390 -1% -1% -1%
% [FER 30% 24% 13% 32% 24% 13%
EFE 106,269 137,914 155,613 109,057 138,156 156,169 -3% 0% 0%
% [FHE 39% 30% 13% 43% 27% 13%
% EFIE 22% 23% 23% 23% 23% 23%
TR S FIAE 40,595 56,276 67,258 41,870 56,891 66,989 -3% -1% 0%
% [FER 49% 39% 20% 54% 36% 18%
% 1S FFIF 9% 10% 10% 9% 10% 10%
SE () 1.59 2.19 2.61 1.64 2.22 2.60 -3% -1% 0%
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1133 2025-27 FREEERFRIBHITT/IMEIFEE, BHit, F(]2025/2026 FREEEEFEFUNER
LERTS 5T 3% 1%,
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1Q25
111,293
47%

50,612
32,339
9,076
18,580
686

9%
59%
13%

25,406
23%

12.4%
25.2%
76.9%
23.2%

13,125
11.8%

10,676
64%
9.6%

2Q25E
111,784
26%

46,004
36,135
9,079
19,865
700

-1%
35%
10%

24,637
22%

11.5%
22.0%
75.6%
23.4%

13,490
12.1%

9,856
60%
8.8%

3Q25E
116,422
26%
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33,761
9,181
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4%
29%
8%

26,434
23%

11.6%
23.5%
75.4%
23.5%

13,584
11.7%

10,138
62%
8.7%

4Q25E
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34,285
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2026F B EFFEARTEATT) 56,276
B#5 P/E (18) 28.5
BANE (ARTME AT 1,603,875
BERE8 (B RR) 25,953
SRNE (ARHT) 61.80
Binth (E7T) 67.00
HHIRMN (BTT) 54.00
BE_E1T=IE) 24.1%
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10TF= & 104,104 138,216 169,435 203,042 El=t e 2,744 3,754 4,635 5,870
ity 70043 130627 203448 2249 ;s () stk 0 0 0 0
BN 365906 474672 58191 665057 gypaeinocic 0 0 0 0
B (289346)  (368402)  (450277)  (509444) gy 0 0 0 0
£F138 76560 106260 13914 ASS13  moino (5828  (11479) 6587  (3,369)
BIERHEHA (65.041)  (64704)  (77724)  (89450)  mumsrmpyeammesem 20574 36713 70644 62789
aRERE 24503 827 TIT0 69863 . (0879)  (11867)  (12352)  (13,966)
BRIA R AR 27247 51031 76425 75733 RS 0 0 0 0
BN 3624 50 (270) 2000 e 0 0 0 0
Fle 0 0 0 O 0 0 0 0
BIETRIE w2 SIS S o 08T (MsET)  (232)  (13966)
PR Gse) o @en) (2189 (12308 T ) 0 ; 0
FI3E 23658 44437 59422 60,287
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EASRIREE (RMB) 095 177 235 238 &i3 (Em) b 0 0 0 0
FRERERS (RMB) 107 159 219 261 A (£00) (800) (300) (%0)
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HE R N RIS SO I 10195 24046 57392 47923
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wE 0 0 0 0 EF158 33.2 38.8 29.8 12.8
i I i o 7 1093 340 09)
7= WOIT2 M8 ATIE ST 354 678 37 15
Fiah MI665 182 16285 2SAM L 2 192 286 195
SHR(E 2R 5,034 5,034 5034 L a5 671 334 10
FAUIH TR 0 0 0 0 = z Sl 25
AR 60547 131224 103167 162023 :ﬁgtﬁ%@ﬂﬁﬂ%ﬂ&m e e i .
KipE 262 26 282 22 o 209 4 24 294
JEmEn R BOM 2T N R 74 120 130 114
s 169978 220255 200298 2624 oo 67 "2 122 105
Ra 44 16736 2M7I3 2% WA 65 o4 101 o1
BARARTR 0 0 0 0 ERE R 74 8.6 96 10.1
SR ECRIE 0 0 0 O e 14.1 210 21.9 182
AEFEATFAEN 167396 T3 25 AR 79 101 126 102
MR TR ATES 258 181 121 61 et
SRR ERES 326,972 441,208 471,613 589,797 FELLE 18 16 21 20
EahtLE 13 10 16 14
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UTABHRENIES (F8) RIE (IS MARESEREGRFEASVEMARTEN) ( SEESRTEN” ) % 16 BHAE
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DI AR
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ARRELERE
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FE-THABNBRNTATRE LR EERRBITN AR T E L MR SAMARENEETZIER (WNEE LHRENFE 500 5
H) HIRAKIEIRHER.

EH- TR AR RN A R EV R E SR HEEITR B oIRETI A BRERN LR EERD TN AR EE LM ZAAE
MREETIZE (WEELHRENRE 500 550 -

BRIV --EHXATRTRZEBHELAEAIEHHTER. BEXBRERABSEEHHQABRIOTERERN WEMR) . 3iF
WERERN (WER) FRBMUKR. “KRITFHR FRREFELTITER.

REHE-EHNBRHRMETILKARRENAE,

RREENBE . RIFBERATFHRBESRIR BF" o P 3 BE TR, TRPENRETIRXBHE 12-18 MR, #E
2019 F£1 A 19 B, SFTEMESXWT:

BR-THEIRRR IV M T XTI PE-THEIRRRIVEFT XTI, BiF-THEIRRRIVE D T X T,

—RRIER
FRERETIRBE SN RAEEER. NEHIFERRENTHHRKE, SBNZENHRGEREERRITENELR,
BRTY SEABFRERIWE, SREVABTETRIVANTRNEFNELAANER, ERNBARIESREAISERERE. T8
MEFNEE, EXERTRAREENFTREFFEMSRHIEEES. FREPHES. MR GEAFTUHBERIRSHLAKREH,
BERIEAEREEBMOBER TM TR, RIEMERRNTIANMATIRS, BT EENETEIMAIIERNIXF M. FRT
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FIRERERHNITMATEE S BREALBRHEALNR S REANRIINEA REETINE, RERREFINERZHERE, B
PR R A RER N AR S IE R RAGES N MG = LR MBECI R RN EN, ZEMES R LRSS OMITEAHRIKRREER
NIREAAER . AL Z RIEE X 5 F B R MA I FIZRHERITER, ETRRR T RIAREBN FARSERNESTE
ERRZERERE .
HNERFENWEKBENE. SHRR. BEENER, FEEXRRESPEINDFIN, FJEFISMERREFMEMIIESHITETE (W0
B) RIRBEZRHELRLT, BELRESFFOTETANEEA, X ERIESFHITETR,
BZHERHRE (BFEEXBFINHEHENIIAR) FEXAFRBLENS N EFRERNNRA—E RRAREARIMNR, BHIEENE
RAYERM o
FRERMNVEFE=S (BEHEAR. XBARHMEWARIRENKERR) ATESERSRROFRPFELT, 55K
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FIREFHHEMESFHAEXREM TRENHEEZNNMLERLORIF, AMREPPMTICHIESRMEXEMTAPIETEEEPIEREE
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BREFRREMAEE, INOLFREE TR R LR RN ESNMS X LR FH RN =ER R,

R, GFEVHAE,. INMECTTETAENK S, BRANKK, AEHTEEMEREE. RRENLSHMNENEREE
RFRAEEH L 18] http://www.theocc.com/about/publications/character-risks.jsp FREXHY 2 B EAARIR B XX 1o
NFEELERANEZNIANGEREM ™R, fl, ENENENFG, EXZHARERE. SRZEXHOXERIRIBERER,
FREMRIRE I UEFHRYHNEAHEERNVORNEE A WL EHEMEEFRRSRM, EXERTIRAEMARNBTBERDLE
BEFAE=FEAE, BFENEZABRSEBRADEAEAMRIRENITHNRE. BEXERTCIESNATIRSG. RESHEHTHIE, 1§
BRI AR HER R

REEMNBAPERR, FEENFUEAEABRDERIRSHNWERE D, EHEBRPHRZINESEBRNEUEMANERD LA
ke, BERANE=ZANBERDZITHEBRE.
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ERGEE (B8 ARNETERE,

ERFEEMENIES (F8) oMTXTFHEEHFRAMELEEMNEXER, BRATNZEEENERMNTEERER
AfRIE, ZFEEHARZERITRSFZRANEFKEZEN. USKAUMSESRK, MEESE2H, ERABRT, FIREFH

FEEFFARABIE N HAEITERM AR ERIN, RIRENFBRANRFE SN, EEABRT, ZA8REERFIE
Al NR(ER AR & ERIN AR5 | B RME IR K L R A SR s
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