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K F$%(688696.SH)
WINRNER, BFIRSEE

BHEER:

o AT KT 2025 FEIRE, 25Q4 LA 1.4 27T, BEE+1.55%; V34758 0.64 {2 7T,
ELE-60.3%; ¥03IEIF%FE 0.53 77T, EHE-66.08%; EFIXK 31.65%, R LE-4.5pct;
33T Z 5.6%, ELE-8.7pct; VT EFIEK 4.6%, [ EE-9.3pct, 2025 FUTA 34.7
25T, FE+1.8%; VAR5 FE 1.4 25T, FEE+19.4%; F03EIT%F0E 1.14 27T,
EEE+23.99%; EFIEK 32.2%, Etb+1.0pct; IEEFIE 4.1%, FEEE+0.6pct; F03EIT
57 %K 3.3%, ELE+0.6pct,

o ERIMNEERK, SIFmRESEEE, 7, 2025 FRFEY >~ R/ A/ BEMNIEE
RS U 5354 30.3/1.5/1.3 {ZTC, EEE+1.2%/-9.8%/-10.7%, #7=&, 2025 F£K &
BE/IfFra/ BEEXREZERADNA 266/251.2 2T, [ tE-3.9%/
+107.86%/+10.7%, S HIX, 2025 FEAFMIANFHIA 22.1/11.1 2T, EEE-
1.1%/+2.5%

o ZMTAKEFNGHAE, BRABKMEL, RERIEIN TREFENTERHFES, ¢
TS EFRERIEIE, 25 EMERERRBEREFKE, FOTESEH R
AEEBFEENRE, 25Q4 NS HEIEE/IF RIS HEBERNHEL-2.2/+0.2
[+2.0/+1.7pct = 13.5%/3.4%/9.1%/0.2%, #{k# ARG,

o AFTFMWETR. ASAENEZEEENLL, TWRERFSMA, FARERHEKRE,
FH. BARKSIVSHERRINEE, vaR2FARTSEE, 2026 FAIMETEHE
SEFMEREAZE 2 2T, EEKHREE U, FUITAS 2026-2028 F EPS A
4.80/6.64/7.47 ¢, 4 B 21 BRI XK PE S50 18.9/13.7/12.2 1%, ## “ig4”
Wk

o NIRRT LKmFTRARME, MAKERT, TUZFME,

FEMZIER
SITEE 2025A 2026E 2027E 2028E
ELlR2BEAN (BETT) 3467 3943 4572 5171
EIE$:EES 1.8% 13.7% 16.0% 13.1%
B FE (BRI 143 336 465 523
Ele:ES 19.4% 134.4% 38.3% 12.4%
EFE 32.2% 37.0% 37.8% 37.9%
ROE 4.7% 10.9% 14.2% 14.9%
W (7o) 2.05 4.80 6.64 7.47
HRE 44.4 18.9 13.7 12.2

ERR: BT, XWIEHZF5 SRRk #EE
. B EERENR AR EITE
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PRIRITRE | AR

(IS
BEhEs . BHR B3R . BRI
RIHEE 2025A 2026E 2027E 2028E RIHEE 2025A 2026E  2027E 2028E
mAE~ 3659 3676 4099 4473 =R 2V N 3467 3943 4572 5171
R"e 1512 1391 1536 1582 B A A 2351 2483 2844 3211
M BRI = 508 545 569 593 kAl 22 31 36 40
INZ e AN i 359 369 426 541 HEHRH 515 570 649 776
A FRI 36 26 30 34 B 150 150 167 207
P 914 954 1077 1193 & 25 400 414 468 555
Hith 329 391 461 531 %25 -28 14 15 -6
El ikl ias 1966 1932 1881 1878 BRI 3 25 25 25
KHARAGE R 23 23 23 23 ARMETH IR 10 0 0 0
EEE™ 1083 1065 1031 1054 BEARERK -7 -4 0 60
EETRE 3 11 17 22 REREREK -18 -1 1 0
TR 77 63 48 33 B FE 136 313 432 486
e 19 19 19 19 ENZNE3 -3 -1 -1 -1
Hith 760 751 743 727 FE B8 133 312 432 485
i ~ny 5625 5608 5979 6351 FRiS®t -9 -28 -39 -44
TN AR 1826 1753 1914 2048 BFIE 142 340 470 529
EHIE R 567 555 561 561 DEBIR -2 4 5 6
N AR R N AIER 417 395 456 514 AB A S %F 143 336 465 523
Hith 843 803 897 973 EPS(TT) 2.05 4.80 6.64 7.47
E| Fikubrik 775 775 775 775
KPR 0 0 0 0 FEMELE
Hith 775 775 775 775 SR 2025A 2026E  2027E 2028E
&t 2602 2529 2689 2824 ﬁi%’l{t
B 70 70 70 70 W BN E 1.8% 13.7% 16.0% 13.1%
RO BECHE 1198 1293 1429 1582 Eik%u,[ﬂigkz 60.8% 130.8%  37.9% 12.4%
DERE RN 2 5 11 17 FRERFNEEBKE  194% 134.4%  38.3% 12.4%
BRENE ST 3023 3079 3290 3527 BFIgEN
MREA R EIT 5625 5608 5979 6351 EFE 322% 37.0% 37.8% 37.9%
V3B R 4.1% 85% 10.2% 10.1%
HEeERER B BHE ROE 47% 10.9%  14.2% 14.9%
E 2025A 2026E 2027E 2028E RN
JEESE SN 143 336 465 523 B AR 46.3% 451%  45.0% 44.5%
T IBFOREE 147 135 141 68 Pitla sz 2.00 2.10 2.14 2.18
EIERENETN -343 -168 97 -111 RENEEE 1.36 1.38 1.39 1.40
GEEERE TR 95 326 525 419 EEREN
BARZH -198 -84 -75 -61 R EEE 63.4% 702% 78.9% 83.9%
KRR -530 37 23 24 BRAR(T)
BRI ERERE -681 -114 90 -64 SR 2.05 4.80 6.64 7.47
AL 316 -12 6 0 HRALENS -1.36 4.65 7.50 5.98
B A RE R 0 0 0 0 fE{E L& ()
AT e Sl ) s 269 -329 -290 -308 PE 444 18.9 13.7 12.2
MEFLoh -511 -121 145 46 PB 2.1 2.1 1.9 1.8
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
BIERETFRRAMEE SRR 2/3
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F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

R ( BARBEBI ) o TFHRATAR TS A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%
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XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

FRENEXVIESFRBBRLE] ( UTER A28 ) WEFER, £AASTSEREARIAREMAELAEF, AREFNES. B
REHNHREPSE, THRFTRESIZNHNSIENBIEREY, RHEE BT ELRRRRKIF B IRBRANK, FARRNDZIESRER
HHEEMEESRARENPER O LKED ALY, EIERXREREHHERTEBIRZEAREEXTEONR, —FUAX LT MEF KT
HNARETBIRA A, ZEER. BRIFAEEIRMARSEARANRERT BN, WHRAURBEBR, EEMEEREFEAXERAND
AT, BPNENAREFOESNBRATHIEGE, FERNEELEENRAEN. MESKANTERK, PENER. Bk, UE. B
BEFTEEERNEN . KBS EFEARRSEFMELN—INER, ARSI R/HEXKARYTFEEMEET T,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESXHH) % 15a-6 KHEIEXAK [ EEXENMRES | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.
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