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=4 I A 2025 F=ZF4R, 25Q1-Q3 EMEURA 84.34 27T, [EILL1E
£ 3.49%; VAREFE 6.23 1Z7T, FEILIEK 31.48%, 303EVIREFIE 6.47 12
70, FEILEEHN 27.62%, He, 25Q3 BEELIME WA 29.08 1Z27T, RILLiE
o 4.42%, VABHEFE 2.26 1275, FEIELIENN 27.67%, $0IEVIEHEFIT 2.36 1Z
7T, @EIEbiEN 21.88%:

RSB R, MREREINT. 2mEE, QATMABNFREREL L
&tb, B 25Q3 WALLESIHFE. (HEMBERBIFAIE KR, WARELSEI
RAEE K, HPRRRY 58" RS EFFEREL, WABLLRFR
RIGEH, FRMERZXHEFRFAEZMEMAR. BEMEBANSHEREHNFA
8 ‘BE#t” fagXRNEBng, adigHpEhARAARLUBESEFRRE/
IERFF & il PRI K/ TR~ RV KE S EERRENE, BEE
HWNREEZR S EIZOIE, DREE, D2C REEFRYF, BAEERSTA
B, IBEFHMRERRINF, HERLERES N RRFRFNA HKE,
HRIDENBNIEE, TERRGREMTREE. SHXE, ERXIEIES: b
FERKESE, WNEESTRERE, FA5 HEMER" WARLARERL
HIBR, FARXKEARE “MIEL" WARRFREEE K.

HERBAEGHEME, BREEHFLEREA. BEFIFES®E, 25Q01-Q3/25Q3 AF
EFMEDHIH 29.47%/28.43%, 25Q3 [F)EL-0.39pcts, ¥FEL-2.05pctse FEH
BEBERANSITEBERRE, TREAT 25Q3 EFXRELLEEAH. BANK,
25Q1-Q3/25Q3 HEZEAE DA 15.96%/15.08%, 25Q3 [ELE-0.19pcts, IF
Eb-0.82pcts. ARIERAFERAMERARA, ABEEMMAUT 25Q3 HELERE
BIFLL &, 25Q1-Q3/25Q3 BEZEREDFIA 3.11%/2.91%, 25Q3 [t
-1.05pcts, ¥FLE-0.03pcts, FEREREZERAPHNEBEERBREREE WAER
Ho. ZRE%¥E, 25Q1-Q3/25Q3 AEVAREFZE SN 7.39%/7.78%, 25Q3
BEb+1.42pcts, IFEL-1.29pcts; RRRFERIM+IRENER, HohRTERF)
BEE—F R

BTN, HESTE: ATHTELSER R, BRVSTARKE, B5REA
BAEES, BATEERLERF 2025-2027 F£3AREFFEFTNARE, P 2025-2027
F EPS 73579 0.83/0.99/1.14 7t, HeiRMNYI P/E 5351759 20/17/15 &, 4
F“EN T4,

NPT shERERTIA, FEMERAHKE, %o mig KA,
KBTS HERR

fetn 2023 2024 2025E 2026E 2027
EWN (B8R 10,987 10,665 11,073 11,768 12,531
BN E 9.80% -2.93% 3.82% 6.29% 6.48%
3E%2F5E (BH7T) 431 538 712 849 978
VIR AF KR 19.18% 24.80% 32.44% 19.27% 15.19%
EPS (5T) 0.50 0.62 0.83 0.99 1.14
ROE (JABBXE) (##) 16.85% 17.60% 19.51% 20.78% 21.34%
P/E 33 27 20 17 15
P/B 5.6 4.7 3.9 3.5 3.1

FRRIR: Wind, XERIESHARFATUN, RANBTIEN 2025-10-29; F: 2023 FRRZATT 8.66 127, 2024-2027 FRAH
8.61 12/

EN (4H)

YAt 16.60 5T

iz

PIIE: HER
HAIEFRSES : S0930517100003
021-52523657
yegianyu@ebscn.com
DI EEH
HIEP4ES : S0930523070005
021-52523658

lijg@ebscn.com

SHrIm: B
HIEP4ES : S0930524030003
021-52523798
dongbowen@ebscn.com

hiHEE

BRRA(1ZR) 8.61
BHE>{ZT): 142.87
—FRf/&RE(T): 11.34/21.19
i3 BigFE: 56.56%

RATERIES

74%

53%
32%

11%

-10% f T T T
10/24 01/25 04/25 07/25
— Lk 300
I ZRIL
% M 3M 1y
1axs -5.00 -14.71 22.57
4o 3 -2.24 -0.36 43.55
ZEBRIE: Wind
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L (002946.52) KK
W EkRERSBFI TN
FlER (HA77T) 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
Ev I 10,987 10,665 11,073 11,768 12,531 R¥&F~ 8,938 8,879 9,096 9,329 9,588
Bl 8,035 7,641 7,847 8304 8,793 KmES 440 396 482 518 564
I IRF0RE S 459 451 484 525 567 REMERIAT 52 148 148 171 195
i KeBthn 52 53 55 59 62 [FIURMKER 604 608 631 671 774
EEER 1,678 1,659 1,756 1,877 1987 MKWEE 6 2 4 7 7
EIRER 470 381 361 384 408 EftizuksR (&it) 101 33 34 36 39
ML &R 47 49 51 54 65 7FEE 712 742 762 806 897
JrE=E:! 162 101 52 44 40 Hftrmahse 6 20 20 20 20
B 6 -3 0 0 0 MEHETEH 2,002 1,998 2,143 2,312 2,592
ELFIE 508 680 887 1,048 1,199 HfthixT A 480 570 570 570 570
FIE R 509 643 848 1,008 1,160 KHARIUGHE 538 515 515 515 515
P8 71 9% 124 147 169 EEHE™ 2,883 2,913 2979 3,054 3,051
A 438 549 724 861 990 7EERIE 89 35 93 106 108
DERAFRIRE 7 12 12 12 12 EHE 681 662 618 577 538
AR BATSFE 431 538 712 849 978 HWE 1,003 1,003 1,003 1,003 1,003
EPS(5T) 050 062 083 099 114 HftrdemEns 97 28 28 28 28
ERehEEE T 6,936 6,881 6953 7,017 6,996
EHRE (R 2023 2024 2025E 2026E 2027EjE=VAlG 6,299 5736 5348 5132 4,881
BEZHAET 1,557 1,491 1,176 1323 1379 AR 916 371 322 257 139
)@*Uzl\ﬂ 431 538 712 849 978 EH?W\K?A’ 925 991 939 911 876
4 B 459 451 484 525 567 MAIRIE 0 0 0 0 0
BEASEM 260 -161 124 155 271 TSR 0 0 0 0 0
Hth 927 663  -145  -206  -437 EftAmEHHAMER 0 44 44 44 44
BEEDEEMES T 587 -568 578 625 575 mEAREH 4,018 3,731 3,592 3,476 3,305
ERANE W -644 578 600 -600 550 IKHAERX 1,367 1,077 827 727 647
KHAB AT 538 515 0 0 0 Rifdfss 699 725 725 725 725
HthZE=T -481 -505 22 -25 25  HttAEREfA R 135 110 110 110 110
RISERIE T -946 971 -512 -662 -758  dEREIARE T 2,280 2,006 1,756 1,656 1,576
BRATW, -1 5 0 0 0 RRFRIGEE 2,639 3,142 3,748 4,197 4,707
=555 636  -641  -342 206  -237 RAE 866 861 861 861 861
TEmEE K 111 78 -47 -9 -4 ARE 635 674 745 830 928
ARER 15 -47 85 36 46  ROEFD 1,721 2,047 2,447 2,850 3,300
BB TN = 2,557 3,065 3,649 4,087 4,585
DERE R 82 87 99 111 122
FERER
E=FIRED (%) 2023 2024 2025E 2026E 2027 2023 2024 2025E 2026E 2027
ES [k 26.9% 28.4% 29.1% 29.4% 29.8% SHEEmAX 15.28% 15.56% 15.86% 15.95% 15.86%
EBITDA = 11.4% 14.0% 144% 146% 15.0% BEHEE 428% 3.57% 3.26% 3.26% 3.26%
EBIT = 72%  9.7% 10.0% 10.1% 10.5% WMEHmA= 1.47% 0.95% 0.47% 0.37% 0.32%
TIPSR 46%  6.0% T7% 8.6%  93% MEHmMAX 0.43% 0.46% 0.46% 0.46% 0.52%
AR EF IR 39% 5.0% 64% 7.2%  1.8% FiERiE 14%  15%  15%  15%  15%
ROA 49%  62%  80%  92% 10.3%
ROE (#5#) 16.8% 17.6% 19.5% 20.8% 21.3% [iitti=fad 2023 2024 2025E 2026E 2027
£2E14 ROIC 129% 17.7% 18.2% 18.9%  20.0% 4gRRLTF 015 028 042 050  0.63
BREEWEN 1.80 1.73 1.37 1.54 1.60
(Al 2023 2024 2025E 2026E 202 7Ej-{TrEEed 2.95 3.55 4.4 4.75 5.33
ERALE S 70% 65%  59%  55%  51% SERENEWA 1269 1239 1286 13.67 14.56
TREhtbEE 0.50 0.54 0.60 0.67 0.78
BENELER 0.32 0.34 0.38 0.43 0.51 |tz 2023 2024 2025E 2026E 2027
AR/ B RS 0.70 1.01 1.35 1.64 2,04 PE 33 27 20 17 15
BREF/BEERS 1.96 2.36 2.76 3.10 3.56 PB 5.6 4.7 3.9 35 3.1
EV/EBITDA 14.2 11.4 10.4 9.5 8.5
HEBSRE: Wind, SeATESHRFT =B 0.9% 1.7% 25%  3.0% @ 3.8%
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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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFMLDENDINETEMRIE, FRRIKTESHOMERENEATE, FRERANSMHETENEREEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZRZRRIE, KRAFRESFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIMBITHRZERRNREMNER T, TR RE. TEERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

FE}AIEHEFRERATA Everbright Securities(UK) Company Limited ¥ AIESH RN B R AT HIREXH M,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
TRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS, IESAHESRE,; EFAE,;, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, FXATTEILERERFARDFARESEE. EERA. HAK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁ%,@$ﬁﬁﬁwﬁﬁﬁ%ﬁ

FIREFRAEEL B0, U RBUR S VIR R MBS ISR FIT, FIRERMRHITEZATTEN. EEABELT, FREFHNER
HEARIRME MR ERI ARG E RN, TFNEEERRRAEH BTRBERARNKG, MMREFNESRMRANENHREZ RIS
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSBREHRAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME WA RAESRAEF
RESHBREPMAAANOLEPETILHZZER ZRATNZ=EETATF. BERIUREMIG R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FIREREPEANRKMEZRTHEARRNERANS R, NARFERFPER, FRENMRAEATRE, RKEBEFA, EENMHEM04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

FHEARIESSFRFTFR

L b= 3|

FBRXHELE 1508 5 ARKEXIIAE 6 S BHKRREAIE 6011 S
BRER 73 # HAKE 17 2 NEO BEL2TTAIE A FE 17 1
HRIEFR DB R TR

&4 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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