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EXTRGREERT BT, 2025 F 11 B 12 B, EXTFEESEZINRD
PREIMERZHBITR, Zit R EEE— TR AT KRG, TOHA
REZOBEFRINMRE, WESVHEREE, FREARARFZE. AR DNE
EETANNZBREGHEIE, REHEDIAGRRSERAR. AFFT 1284
HEAFEZRGNRAKRS, BIREENGFHERBIERZREI TR,

=i
@A, ZREMEALRH, HERMSERER

SELURISRI A, 2025 F EFFATTRIE WU 25.9 127, BEELIEEK
31.3%, JAEHEFIIE 6.7 27T, FILLIZK 36.1%, Lthoh, RIEBELHIESRIT, 2025
CEEERTREBAR/EES/ZEAFEHET N RITELIE K
25.4%/55.6%/45.7%:

M+—" BFEHELB. 10 AN “W+—" KIEMERmMRIEKE K4S
myf, 10 BAX/HE/RARTAEETO7IFLEIE K 60.5%/39.8%/22.3% M
W+—" EERIUAKE, RESRIBRHIE, KEHE, EXFmEEREF
BRWEEBEFERHNG 20 BFIFR, UFIF 20 B; ERAFEEERY
BERAMIIE 1 B AREHNIPFKREEPESRARERRARR, ARWTE
NERMBIEHEERI 20 7, &8FESEMRENE FERRFHEERRK 10
73, BRRERAVE IR KT R IR FIHERK 8 o
mEREREN, ERBMFTUM “EN” T
NEWFERRUBHRELENL, SEURENRERREEKEAN. =Rk, A8
MFN. IPREEREKLBRE, NENRERY. BEFRAGRI. SBRA
R2IF, FaEEE—PFEERE, Rk, QBL L TMEAN, EFFER
NETIER SKP. ERE N 68 B & RimE HEH.

RINBEEF AT SmELENMNFEINENMR, £FA T 2025~2027 F£)3
B&FETNA 12.1/15.8/20.4 1275, EPS 954 2.46/3.22/4.16 7T, HHiEE
MITRL 2025~2027 4E PE 9559 34/26/20 12, #3F “EN” iFR,

NFiRR: KmBERLRR. BRFTRIA; INRERES I NRESHE
BN ; TURSME; BHRERERE, HEANM LA, HERANKRY
FrmSSHIXRG ; HARAR BRI KBl

ATBRATNS HEER

fetn 2023 2024 2025E 2026E 2027E]
EWkN (BFEmT) 2,886 3,885 5,182 6,785 8,812
RPN R 57.8% 34.6% 33.4% 30.9% 29.9%
3E%2F5E (BH7T) 662 881 1,208 1,580 2,041
V3RS R 88.0% 33.0% 37.1% 30.8% 29.2%
EPS (5T) 1.35 1.80 2.46 3.22 4.16
ROE (JABBRE) (##) 42.8% 25.2% 28.6% 31.0% 33.4%
P/E 61 46 34 26 20
P/B 26 12 10 8 7

ZRRIR: Wind, XKIESHREATUN, BRNESEN 2025-11-14, HAMCERA 11 A 14 H 1HKD=0.9114RMB it#

EN (4H)

Yaift: 91.1 B
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HAIERSS : S0930522010001
021-52523680
jianghao@ebscn.com

SRm: KEF
HAIERES . S0930523070004
021-52523842
zhujieyu@ebscn.com

DI FhRE
FERESRS . S0930517080001
021-52523672
sunww@ebscn.com

mia¥iE

SRR (1ZBR) 4.90
BHE{ZT): 446.56
—FR/&E(T): 47.65-130.6
i3 BigFE: 70.4%
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MSiRzSRFTUN
Az (BAT 2023 2024 2025E 2026E  2027E
BN 2886 3885 5182 6785 8812
21252 438 607 834 1080 1407
BElEF 2448 3278 4347 5705 7405
HEZRA 1412 1904 2513 3291 4265
B 192 268 326 427 555
el ONE- 42 e 2 5 (53) (70) (87)
EBT 840 1105 1565 2062 2677
FRrig#t 224 295 401 525 679
ﬁg%wﬂ (FEDBRABR o) a1 1208 1580 2041
EPS(7T, REMARAITH) 1.35 1.80 2.46 3.22 4.16
nensx (HA7) 2023 2024 2025E 2026E  2027E
FEENIER 700 969 1227 1632 2087
EFE 663 881 1209 1582 2043
IR 70 78 83 126 149
EEANTY 235 191 298 367 485
HMAEEFEh~=EMME  (269)  (183)  (363)  (442)  (590)
SRR EMER (195) (628) (766) (467) (268)
BAMZ W 800 502 304 0 0
H@ZED~EMME (995 (1130) (1070)  (467)  (268)
BZESI ISR (255) 1311 (750) (641) (934)
RSN 320 0 0 0 0
RERD 0 0 (320) 0 0
ZATHIRRFI AT (225)  (1025) (483) (711)  (1020)
HEZTH~ENINE (3500 2336 53 70 87
FIER 250 1652 (289) 524 885
FEIER
EFIRES (%) 2023 2024 2025E 2026E  2027E
EFI=E 84.8% 84.4% 83.9% 84.1%  84.0%
EBITDA & 333% 324% 31.7% 31.9% 31.6%
EBIT & 30.8% 30.4% 30.1% 30.0% 29.9%
FianefiE=E 30.8% 303% 31.1% 31.1% 30.9%
IEESIE PR 22.9% 22.7% 23.3% 23.3% 23.2%
ROA 316% 19.7% 23.7% 25.5% 27.2%
ROE (h5#) 428% 252% 28.6% 31.0% 33.4%
(=31 2023 2024 2025E 2026E  2027H
R ARE 26.1% 21.7% 17.0% 17.8%  18.5%
EhLhE 3.21 3.62 3.96 3.75 3.81
REhLLER 2.56 3.28 3.46 3.28 3.36

. BMICERMA 11 B 14 B 1HKD=0.9114RMB it#,
BRRR: Wind, XXIESHRFATUN

#EEEfafrk (B/A7T) 2023 2024 2025E 2026E  2027FH
BB 1,698 3,447 3,345 4,077 5,223
MEREN 1,141 2,847 2,557 3,082 3,966
[z U TR e R I R AR & it 158 215 284 372 483
=5 (#E) 342 324 411 503 617
HRahEr=/ZREIHE 57 62 92 121 157
A 397 1,026 1,748 2,129 2,290
B E# 7= /PP&E 168 279 487 813 939
TR 55 669 778 943 979
HhdERENE 174 78 483 372 372
R 2,095 4,473 5093 6,206 7,513
bzl 529 951 845 1,087 1,369
KEHRME R - 320 - - -
R R R = 4 104 92 126 164 213
Hithmshiafs 426 539 718 923 1,156
il b 17 19 19 19 19
KHATER - - - - -
HethdERahta i 17 19 19 19 19
afEait 547 970 863 1,105 1,388
-z 60 239 490 490 490
= 1,486 3,262 3,011 3,012 3,014
DESRR R A 2 2 3 5 7
Eﬁ’iﬁfgﬁéﬁ (FRDBER 1,546 3,501 4,226 509 6,118
RANER)

BAREST @VEBER o 3504 4220 5001 6,125
W)

AR AN R AT 2,095 4,473 5093 6,206 7,513
Ed:iE 2023 2024 2025E 2026E 2027
HEBRBE 489% 49.0% 48.5% 48.5%  48.4%
BIRERAER 6.7% 69% 63% 63% 6.3%
& ek 0.1% 01% -1.0% -1.0% -1.0%
FriSfiZ 25.3% 25.1% 25.0% 25.0% 25.0%
S RHEIT 2023 2024 2025E 2026E 2027
SBRLIFI(HKD) 0.50 2.29 1.08 1.59 2.28
BREENER 1.43 1.98 2.50 3.33 4.26
BRRE 3.15 7.14 8.62 1040 12.48
SREEBRAN 5.89 792 1057 13.84 17.98
e {EEtR 2023 2024 2025E 2026E 2027
PE 61 46 34 26 20
PB 26 12 10 8 7
EV/EBITDA 5 15 24 18 14
e 0.6% 2.5% 1.2% 1.7% 2.5%
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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 REERMABHNAL, READDRTEMNERNEATREME, RELOEE, BT A HBREIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155
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FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFR, AQANEEEEEFBIEFRASHILS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAAIE. &R, TBNEEEM, BF
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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
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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= 3|

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