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EVERBRIGHT SECURITIES

EH ATKH 2025 FEWEGMSE, 2025 £, ARt WAFEFE
82.9-88.9 12T, [EILLIEE 77.78%~90.65%; FitSLININAEF YIS % FiF
82.3-88.3 127T, [EIELIE4 87.02%~100.66%,

=35

SLEEmERENIE LAk, 2504 WEETIR, 2025Q4, ATRKHETELNN
163 M, [E LI 11.9%, IRELEK 28.0%; $5& 7 95 AN, LR 36.7%,
RELRD 12.0%. ATHRESFEF S99 1.49 A, FIELEK 62.9%, IFLbIEK
28.4%; $HEN 1.41 HMif, LK 6.3%, IFLEIEK 29.4%, FATIAR AT
BRI HEMNEK—AERETFRAREBEREVIE =N —PeR, 5—5
HENRBTAT 4 A/ FEMBR—AFCIMBE T 25 & 9 BERGFriREIE
S MEAE, RIER)IBZEIE, 202504 BRI RIRELFEIIMN 957 3250
7o/MEF] 9.05 ArT/ME, EEESFIEK 30.6%F] 19.2%., Zim T R RiRELE
NI Lk, AT 25Q4 LB ERF, s, BT AEHIRFEE ZHEA
PIERER, RIBEXSITHEN, QAFE 2025 FFEERIORINENGES
HINBEFRSBAF, SRABEFBE M,

BB WG R =h 51%AA, ¥ 7. ERRESE. 2025 F 12 B 30 B,

NAEBRERTUUAZIAREL AW E AT ERERARFER BT IERAEGR
REFENET &HERAR (B “HF & ) 51%RI, WRFILNIELY

7 46.05 1270, R Z MG, BH HERALBNERFAE, AR
BEHIRTCE. AN B CEMIKBREF6E 1.5 A /&, BiERTEr~HE 0.2
/s, SEMErEE 0.1 A/FE KR HEEFEE 30 All/F, EEFEMERT
HHNERHRE, QARFEMMBREEFEEIEH—TRA . BN, BERXST
R, AR EERAEN BN EMIRERARSUEEFARRFITRERS, RIEH
ARIDEREL, #E—F MR LN,

BTN, HESTL: A7 25Q4 \EBMHE, ZEIMBRENEHN LT, U
RABEEEHMEAR I EES HEEHENRERNRE, HILEAE 2025-2027
FRMFM, FitAT 2025-2027 FFARFEFEH 5 84.69/124.18/148.28
z75 (BI{ESD 3 61.49/66.48/73.37 127T) , HIFAF “EN” T,
RFetRT: FRREMENEES), THRERFRTEE, Faelemmg, B
HETWURE, TIEEmE,

REAEMTNS LERR

etn 2023 2024 2025E 2026E 2027
BN (B8R 21,579 15,134 17,406 25,236 28,807
SN KR -29.82%  -29.86% 15.01% 44,99% 14.15%
3E%2F5E (BH7T) 7,914 4,663 8,469 12,418 14,828
VRS Z PEihi B = -49.16%  -41.07% 81.62% 46.63% 19.41%
EPS (5T) 1.46 0.86 1.60 2.35 2.80
ROE (JAREAE) (BE) 24.80% 12.75% 18.86% 21.66% 20.55%
P/E 21 36 19 13 11
P/B 5.3 4.6 3.7 2.9 23

FRIR: Wind, HAITESHFIN, RABIERN 2026-01-05, 2024 EATRBRAN 54.33 25, 2025 ERMUEA
FRBRAN 52.92 2K

EN (4H)

Yaift: 30.98 5T

iz

DI EXTHE
HIEP4ES: S0930517050005
010-57378026
zhaond@ebscn.com

P ARE
HVIEPES: S0930523070007
021-52523675
zhoujianuo@ebscn.com

mia¥iE

SRR (1ZER) 52.92
BHE(ZT): 1639.33
—FR{/&S0T): 14.84/30.98
i3 AiRFX: 117.70%

BRAEXSES

86%

62%

38%

b
14% e
-10% 4 '."""M.d .
01/25 04/25 07/25 10/25
FaRi )iy iy JR300

IaEFRI

% M 3M 1Y
s 16.62 38.07 61.23
et 18.70 3824 86.40

HEISGR: Wind

EES Tk

IS WG T E50 51%BAN, 18 EHRRE R bR
EAsRF=BE——EARRM (000792.52) AESIF
(2025-12-30)

SN LSBT, 4 g/ FRs— Al
B &% EHtZFE ——ERR % (000792.57) 2025
FH=ZFEWEMERT (2025-10-14)

FRAE R E RSB AR 3K, A AN EhEIHEEDTH T
R I ——EhRR M (000792.52) &
RBERE (2025-04-12)




H#A8H (000792.52) AKXIES
W iRFzESBH TN
FliER (BRT) 2023 2024 2025E 2026E 2027EQMEFffER (HAT) 2023 2024 2025E 2026E 2027E
=317 0N 21,579 15134 17,406 25236 28,807 REF 46,407 45,783 54,405 68,588 85,105
[ER25%: 9,484 7,286 6,756 8,308 9,386 IMm&EE 17,759 15,624 21,477 32,876 48,049
I IRFOREES 764 816 931 986 1,037 XBMERAS 3,621 5 5 5 5
B RN 1,239 1,269 870 1262 1440 RIKWKER 178 165 189 275 313
WeEmm 144 140 70 101 115 RS 6,692 4383 5040 7,308 8,342
EIEER 752 1,045 696 1,000 1,152 HfRE (&it) 68 93 107 156 178
&R 131 189 87 252 288 7RI 1,233 984 909 1,129 1,281
EE 1 182 -148 290  -348  -454 EfOREES 459 6280 6280 6,280 6,280
R 80 301 300 300 300 FERIEEAT 30,372 27,761 34,220 48,288 64,742
ElFRE 10,285 5907 9,594 14,498 17,163 HfttiaTa 672 739 739 739 739
FERE 10,647 5,757 9,444 14348 17,013 KHRIUGE 121 381 381 381 381
Frig#t 1,281 843 472 717 851 EEH~ 8,468 8622 9,083 9,408 9,619
R 9,366 4,914 8972 13,631 16,162 7EEIIE 627 1,844 1533 1,300 1,125
DHBRTRIR 1,452 251 503 1213 1334 ERE 916 892 828 771 722
AR B ARSI 7914 4,663 8469 12,418 14,828 &% 4 4 4 4 4
EPS(5T) 1.46 0.86 1.60 2.35 2.80 HfthIEmzhE 3,546 4,574 4574 4574 4,574
EREREAT 16,035 18,021 20,185 20,300 20,363
m&HRE (HH7T) 2023 2024 2025E 2026E  2027EQEERAL:d 11,717 6,189 5981 6532 6,887
BEZHAET 12,105 7,819 6482 11,821 15489 FUMAARK 12 11 0 0 0
#H5E 7914 4663 8469 12,418 14,828 NI 2216 183 1691 2,079 2349
4 B 764 816 931 986 1,037 MAIRE 62 34 32 39 44
BEASEM 5367 1245 1,873 6,033 2,712 DU 4 8 9 13 15
Eith 8,795 1,096 -4792 -7,616 -3,088 IfttAENRAG 69 70 70 70 70
BEEREENER 6,640 -6,437 -765 -770  -770 AEABEH 9,392 3,787 3,644 4,195 4,550
BREZH 929 -1207 -1,050 -1,050 -1,050 IKHAfERR 128 209 209 209 209
KERATH 121 381 0 0 0 RMrfdfss 0 0 0 0 0
HitrE= Tk 5,832 -5,610 285 280 280 HfttiEmantafx 158 371 371 371 371
RISERIE T -5,599  -4,900 137 348 454 dEREIARELT 2,325 2,402 2336 2,336 2,336
AT, 0 0 -141 0 0 FFRMER 34,691 39,594 48,425 62,056 78,218
&S2EW 2,089  -4213 -11 0 0 B=E 5433 5433 5292 5202 5292
EEAGRER 298 -1,315 -197 551 355 Q& 42,699 42,715 43,422 43,422 43,422
BRI -134 -3518 5853 11,399 15173 sk4EFE -15,062 -10,398 -2,636 9,782 24,610
AR BRI 31,906 36,575 44,903 57,321 72,149
DERTRINGS 2,784 3,019 3,522 4735 6,069
FERER
EFIBEN (%) 2023 2024 2025E 2026E 2027EE A= 2023 2024 2025E 2026E 2027
EZTES 56.0% 51.9% 612% 67.1% 67.4% EBREAX 0.67% 0.93% 0.40% 0.40% 0.40%
EBITDA & 44.0% 41.6% 581% 61.6% 61.6% EIEHAX 3.48% 691% 4.00% 4.00% 4.00%
EBIT % 40.4% 362% 52.8% 57.7% 58.0% WMEHAEX -0.84% -0.98% -1.67% -138% -1.58%
ManeFE= 493% 38.0% 543% 56.9% 59.1% HIREAE 0.61% 125% 0.50% 1.00% 1.00%
VAR 36.7% 30.8% 48.7% 492% 51.5% FRSMHE 12%  15% 5% 5% 5%
ROA 202% 10.7% 16.5% 19.9%  19.0%
ROE (#i#) 248% 12.7% 18.9% 21.7% 20.6% [l 2023 2024 2025E 2026E 2027
251 ROIC 353% 11.8% 25.0% 33.7% 36.3% fgpRLIF 000 000 000 000  0.00
SREENET 223 144 122 223 293
(RREED 2023 2024 2025E 2026E  2027EQEESTREY S 587 673 849 10.83 13.63
B EER 25%  14%  11%  10% 8% ERHEERA 397 279 329 477 544
TREhtbEE 3.23 7.33 939 1151  14.23
b 32| =S 3.10 7.07 9.14 1124  13.95 mtEisin 2023 2024 2025E 2026E 2027
AR/ B RS 6.87 8421 106.15 13550 170.56 PE 21 36 19 13 11
B A IBRRS 9.47 101.64 120.16 153.82 19299 PB 53 4.6 3.7 2.9 23
EV/EBITDA 17.7 26.4 156 9.9 8.0
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 0.0% 0.0% 0.0%
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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 REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHRENRIHERSEISMFATE 500 155

i AESERRERMERA

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

PHImEEEA

FREZER D NMEBPEIESWHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEENHRGE, A%
AANELR, M, EVMHARRS, HFWARENAFNMR AT, HREEFURBRERRENFAEARAZRZRRIE, KAFREFEFAXT
RITHEEFF AR AINER BT AR ARR. ARARRIGRMBITHRZERANREMNER T, TP RE. TEERRURL
%g?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%A&ﬁﬁﬁﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW$%§L%M§EEE%EE

ABEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESERPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZEIDMAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRRESFERERABZRARIESFRODER AT HIKEN,

FRUFEEA
ARIEFBRAERAT ATEF SR8 ) BT 1996 F, BREIESSHENERH=REFNASIESFQT Z2—, WEHR 500 @l ——
PENRAERARDQBNZOERRS FEZ— REFEIEESZANEEIEFHEWSFR, AQANEEEEEFBIEFRASIILS.
TRBEETE: EFEL; IEFRAEN, SIESFXS. IEFAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, FXATRTEILERERFADFARESEE. EERA. BAK.
B2 EBLUNEBIEFILS,

FIREBARIEFRDERABMALN (LUTEM NIRRT ) RS, UEERENHIMEEATE. &R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRRALL B0, U RBUR SRR MBS FIT, FIRERMRHITEZATTEN. EEABELT, FREFHNER
HEARIRME MRS ER ARG T RN, TFNEEERRRARHBTRERARG, MMREFNESHMRANENHKREZ R FIEHE
EMEKKREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERM
—EFR, WKIEHEEARREMERN—TER, FXARNREEYFREBEMEERE.

TR, EATHURSREHLAMESAREMAERS. BURTANF—BHRE, FATNEEAR. XZARMEME A RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAT. BERIUREMIE R SRR ESMIIMESARENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1Z] o

ERATIERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ%W%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERAS R, XAFERFPFE, FRENMAEATRE, RKEBEFA, EEVAE04
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BEdEEIH,. IREMNTHEERARER T AEESKEEANRK, EARREE
R—ULERRERINF. FIEARERERANET. RSTIEMATSHAEARNER. RSFERIFE.

RRIEFROBERABNRINFR. RE—LRF,

FHARIESFRFFR

L b= 23|

BRI 1508 2 FRR SN O AR 6 5 BEKRREAE 6011 2
BREF" 3 HAKE 1T R NEO {2BETTAE A FE 17 14
HARIUEFE R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1




