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EVERBRIGHT SECURITIES

AR TIGREARE, FAKERTNBRFHHET

— R (688356.SH) 2025 FEEIR ST

=4 ANFIART 2025 EXEFR, 2025H1 EIMEUA 1.30 127T, FEIEE+0.89%;
1384F5H 0.22 1275, FEE-21.08%; 313EY3 R %F5E 0.17 1Z27%, FEL-21.50%,

=35

NEER D IMEIEN, AR T ISR EER, 2025H1, ATEELSEAN
REFFAPALERFFE, HP, FREEWAN 12,556.42 A, REFERE
-0.26%, FARSWAN 377.78 AT, KR EFFEHI+83.77%. F=MmEEWANT,
RN 2,048.11 A, BLERER-58.35%, TERENTERXFRBES
BESBUTREXBEL , AN T HRARETSMLRE P HIT R RS SFT
2 SMEURN 10,508.32 BT, R EFREA+36.96%, FERENARBRFE
AP 6= T B B IRR I KR SR AN

HEEAEA, EEMEERHEHAR, 25H1, AR ARANEGIT 4,260.34 5
70, R EFFEHER+52.44%, Hh, FELZHEE 1,794.11 A, BRKHAAR
NEEN 2,466.23 A7T; HABRNGEWLUNLEFIH 32.84%, B EFFHA+11.11
MEDE, BE 202556 B30 H, AEBEFMEAHARZ _BEFRIEE A
R AR E RGE | B R PRI 30 . 58 = MERERAR BB || BRI R B =&
R AERERNEETERY HER2 PEMEZLARERY || BRIGPRIR I =R & NAIRF)# 1T, EE
sBWAmE, ATETMARNENARBEARKRMER (MERE: JK-2122H)
BWEERAREESERMEN (hEARENEETSMEME) . BEH
ARV ESTRAEARBRNESAR (MENRBE: JK-1136H) RREMBIEHRE
RAGUBEERETSMEARF TR L EXNRIE, EREMBELIIESREL
FNMBRIAREBE R REBESIEIL, &itRBTHE#H,

BTN, HESTPE: BITEER4F 2025-2027 F£)FF%FEFNA 0.53/
1.24/ 1.72 1Z7t. EREIABBIMINKIRIEK, B EZHBENAY. HINE
BEFENNATE, #5F “EN Tk

MFER: MARERATRAR; BEREAHRNME RN, EFRES MR
IORIR B,

AFERFTNS HEER

etn 2023 2024 2025E 2026E 2027
BN (AT 292 227 280 392 496
RPN 5 -2826%  -22.26% 23.30% 40.00% 26.41%
AFE (A7) 116 30 53 124 172
ARG K -38.05%  -74.22% 78.89%  132.42% 38.58%
EPS (5T) 1.91 0.49 0.88 2.05 2.83
ROE (JABBRE) (##) 9.04% 2.36% 4.05% 8.73% 11.05%
P/E 49 189 105 45 33

FRRIR: Wind, XKIESFHAFTN, RRNBTEN 2025-09-03.

EN (4H)

YEifh: 92.75 5T

iz

Snim: EAk
PIERZRS © S0930520080004
021-52523867
wangmingrui@ebscn.com

D KT
HAEPRS : S0930523070010
021-52523861
zhanghanyu@ebscn.com

mia¥iE

SRR (1ZER) 0.61
ShE({ZT): 56.25
—FR{/&S0T): 44.18/115.71
i3 BIRFER: 171.00%

RATERIES

122%

89%

56%

l

A M.
23% - Larum 1,
JWV AW 'y
-10% + : :
09/24 12/24 03/25 06/25
BEYURHY 1R300
IEs 2RI
% M 3M iN%
18RS -17.25 -3.33 40.04
#as -6.94 13.25 77.22
ZERRE: Wind

FEXREFIR

AR TS EIRER, 25Q1 BIMBAKIE
BRK——ER (688356.SH) 2024 FFR
T 2025 F—FR=IF (2025-05-09)
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(1T
muAE (688356.5H) KAIES
MEkRESEFTON
FIER (77T 2023 2024 2025E 2026E 2027EjEFffEER (HH7T) 2023 2024 2025E 2026E 2027E
[=3111.9N 292 227 280 392 496 RE™ 1,346 1,367 1,417 1522 1,659
[ER25%: 55 70 105 127 152 LBm&Ex 111 147 157 256 352
I IRF0RE S 27 42 46 46 46 RBUERERS 405 403 405 405 405
Bie R M0 5 5 5 7 8  EIMMKER 112 46 56 72 95
HEZMR 6 7 8 12 15 RKRERE 0 0 0 0 0
EIPERF 40 53 56 43 50 HMEKER (&it) 5 3 3 4 5
HRER 58 59 53 74 94 7FE 91 106 189 212 263
155 25 -3 -3 -1 -2 -3 Hftmoh&Er 7 4 4 5 6
BRI 3 8 3 3 3 mEEEAt 735 713 821 962 1,136
A FIE 127 34 60 137 190 EftizT A 0 0 0 0 0
FIERE 126 33 59 136 189  KHEBRRAIRA 0 0 0 0 0
P8 10 3 5 12 17 BEEHE~ 398 483 438 393 348
FIE 116 30 53 124 172 ERIE 86 0 0 0 0
DERAFRIRE 0 0 0 0 0 L& 20 20 22 26 30
ARBATSFE 116 30 53 124 172 % 0 0 0 0 0
EPS (5T) 191 0.49 0.88 2.05 2.83 HfthdEARzhE 2 6 8 8 8
ERehEEIT 611 654 596 559 523
B&RER (FH7T) 2023 2024 2025E 2026E  2027EREENAL 65 101 98 100 103
BEZHAET 120 120 13 119 137 FEAER 5 5 0 0 0
#H5E 116 30 53 124 172 I 2 2 3 4 5
HFrIRREs 27 42 46 46 46 NARIE 0 0 0 0 0
EiEASEM 18 -103 105 68 101 TRUUKR 0 0 0 0 0
Hity -4 151 -191  -119  -182 EftuRshffk 0 1 1 1 1
BFENTENST 271 -41 10 -6 7 RERGET 55 87 85 87 90
BRAT -84 -28 18 -4 5 KHAfERR 0 0 0
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -188 -13 -7 2 -2 HtsAEREhf R 8 7 7 7 7
¥ ERN ISR -42 -48 -14 -14 34  {EREfakasilt 10 13 13 13 13
AT 0 0 0 0 0 BeAHmEE 1,280 1,267 1,319 1,421 1,556
EEHT 5 1 -6 0 0 BR#& 61 61 61 61 61
TEAGEN -17 34 3 2 2 A% 706 708 714 715 715
AR -192 33 10 99 9 FKHEFE 512 506 545 652 787
BB TN = 1,280 1,267 1,319 1,421 1,556
LIRS 0 0 0 0 0
FERER
EFIBES (%) 2023 2024 2025E 2026E 2027EjMEEFE 2023 2024 2025E 2026E 2027
ESES 81.2% 69.2% 62.5% 67.5% 69.4% SHEZMAE 2.18% 3.23% 3.00% 3.00% 3.00%
EBITDA % 56.9% 42.1% 36.2% 45.6% 46.1% BEHAE 13.60% 23.13% 20.00% 20.00% 20.00%
EBIT & 46.8% 22.7% 19.8% 33.8% 36.7% WMSHEA=X -0.87% -1.42% -0.43% -0.47% -0.58%
BigneFE= 432% 144% 20.9% 34.8% 38.1% HREZA= 19.79% 26.04% 19.00% 19.00% 19.00%
VAELSFIEER 39.6% 13.1% 19.1% 31.6% 34.7% FRERIE 8% 9% 9% 9% 9%
ROA 8.6%  22%  3.8%  82% 10.4%
ROE (¥5#) 9.0%  24%  4.0%  87% 11.0% [z 2023 2024 2025E 2026E 2027
ZEM ROIC 16.6% 7.0% 7.0% 159% 20.2% {gRRLIF| 0.57 0.15 0.26 0.61 0.85
BREENER 1.98 1.98 0.22 1.97 2.27
(RREED 2023 2024 2025 2026E  2027EREESTRTTE 2112 20.89 2175 2344 2566
BEREE 5% % 7% 7% 6% EREERA 482 374 462 646 817
TREhtbEE 13.36 8.16 9.66 11.00 12.65
b 32| =S 11.71 6.94 7.43 8.58 9.72  \GAEEELH 2023 2024 2025E 2026E 2027
VAN A B RS 168.77 149.40 467.81 504.03 551.79 PE 49 189 105 45 33
BREF/BEERS 173.15 155.04 491.07 526.92 573.96 PB 4.4 4.4 4.3 4.0 36
EV/EBITDA 32 55 51 28 22
FRIRR: Wind, HASESHZARTN REx 1% 0% 0% 1% 1%
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TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERIMABHAE, READDRTEMNERNEATREE SN, RELMEE, BET A HERISEATE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZR D NMEFPEIESWHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, FNARENWABNMR AT, AREFURRERRENAEMRARAZERRIE, KAFIRSFEAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEEZEZDNAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRUFEEA
ARIEFBRAERAT (ATEF “AQ8)7 ) BT 1996 F, BREIENSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFR, AQANEEEEEFBIEFRAS LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁ%ﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFARITIESH AT H#ITRS, WAIREAXLEATIRMNIEES IR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

&E RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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