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EVERBRIGHT SECURITIES

——TFBRRE (001215.S7) 2025 FFIRE 2026 F—FiR=F

EH: FHRREL 2025 FFIRS 2026 F—F1R, 25 FLMEE 18.99 12
7T, LIS 1.64%, SSIARLEF)IE 0.64 1275, BIELTE 24.04%, 3E3
%558 0.62 1270, RILLTFB 24.62%, HA 25Q4 2EUR 5.21 1275, [EILLig
K 3.36%, YAE%&F38 0.10 1Z7T, AILLIEH 358.09%, 26Q1 A&k 5.83 27T,
EELIg K 23.83%, YAREFE 0.23 1278, REIEK 5.4%,

EEREBEBRAEKRMTG, ZEEEHFLLEHE, 26Q1 IMANRRARR, 1) 2%
EBE, 25 FHEE/AHREBRAND T/ 8.98/9.86 127, REL+11.08%/-6.19%,

BREWNSIINAIEE K, EFgi=AKEEZTPIWA\RLLEFIEE, B
MBEBAATF WS, thoh 25 F4 N 0.73 1Z27T, RILEEK 76.29%,
ZEERE 25 FMNDE/NMERE, BE 25 FRATREHE 1952 K. LHEEHK
EBTRE. 2) P7@mEF, 5 FFRE/DEE/MIFHRE/ RDFAEXELK
H b = S W N 9 3 J 8.88/4.06/422/167 12 7w , [ L
-2.82%/-7.38%/+15.64%/+18.09%, T &%, /NEERELH=REIFHELEM,
WNBRAE, BIEHEENLSEEELXTFPBRANREHEK, 3) 26Q1 WAiH
BELIE KRR 24%, GINEEFEREBTEERERE, 20K B EFF Q1 Uk
ANBLbREEK, it 26 EETHEP. mRLFEm, 2EREABEFE
EREMT, AFREEREFERIFRMEIEK,

EFEREAE, BRAXRNMBRYSE ERRHBIFMm, 25 £/26Q1 EFI=E
22.71%/24.75%, [ELE-0.95pct/+0.33pct, 25 EEFKEE, HPEE/ZH
RIEEFZH 20.13%/24.55%, REILE+0.11/-1.42pct, HEREEFRMBTFIE,
SHEREENIAE, H5 25 FTURRINERSEX, BREEQRHWESR
LERENEARNETFE, EXITFRE, BEENERFERPEH. 25
#F/26Q1 HEFEMAZR 5.98%/10.71%, [ILL+0.58/+2.7pct, SHELZAFRHS
S LRI BREMEX, I —=ENEEREE. BRXNMEMRARS,
25 £/26Q1 BIEKRFAZEARE 10.84%/8.55%, [EEL-0.09/-1.19pct, HZE
25 ££/26Q1 $HE % FI= 3.29%/3.86%, [RIEb-1.15/-0.67pcto

BTN, HESTE: ZREAHRELEESN, URELERENR. TULRS
FEMmMBEAEES, HATTE 2026-27 F)AREFEFM 0.90/1.01 127t (3REIR
FU T8 8%/14%) , il 28 FEVAREFIATUN 1.16 1275, HEIRRMNIIRL P/E
73 46/41/36 &, ARRMIERINSERE, SHRERAR TEMNENETENRE,
HIF “EN TR

MR BEEBEFPRBERTRIE, AR K, RENETRKIBHZL.
AREBRNTNS EEER

il 2024 2025 2026E 2027E 2028
EWkN (BFEmT) 1,868 1,899 2,001 2,316 2,617
RN ON: B -1.71% 1.64% 10.09% 10.80% 12.98%
#FE (§A7T) 84 64 90 101 116
R -37.67%  -24.04% 41.75% 12.26% 14.85%
EPS (5T) 0.84 0.65 0.93 1.04 1.20
ROE (JABBXE) (##) 4.59% 3.46% 4.68% 5.02% 5.48%
P/E 51 66 46 41 36
P/B 2.3 2.3 2.2 2.1 2.0

FRBRIR: Wind, XKIESFHAFTN, RNBIEN 2026-04-24, . 2024-25 FRA%7 0.99/0.97 12/%

EN (4H)

Yaifh: 43.11 5%

iz

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

lijg@ebscn.com

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

hiZ¥E

BRRAE(ZRR) 0.97
BHE{ZT): 41.89
—ERK/RE(T): 25.65/48.98
i3 BifRFR: 176.21%

RATERIES

68% 1

48% A

29% A

=

9% -

A

-10% T T T
04/25 07/25 10/25 01/26

— Tk g5 JFAR300
IEs 2RI
% M 3M iN%
18RS 13.06 -8.02 40.20
#a3f 18.99 -6.67 66.32
HRRE: Wind

LEESTE

BEEWIEERIE, PRIERAEERE—T
BRRE (001215.5Z) 2025 F=FRAT
(2025-10-28)

IESFMRRRE



FLkRE (001215.52) KK
WEkRESE2F TN
FIER (77T 2024 2025 2026E 2027E 2028EjEFfafEE (HH7T) 2024 2025 2026E 2027E 2028E
[=3111.9N 1,868 1,899 2,091 2,316 2,617 K& 2,322 2,415 2,485 2,598 2,710
[ER25%: 1,426 1,468 1,609 1,783 2,014 HEH&HEE 477 447 397 440 524
I IRF0RE S 73 88 108 119 128 ZBMERBES 0 0 0 0 0
it R Hthn 19 19 19 21 24 ZUIHER 115 120 132 144 163
HEEA 101 113 125 137 154 [IEiE 0 0 0 0 0
EIRER 180 184 199 218 246 EftizuksR (&it) 5 8 0 0 0
HRER 24 22 23 25 29 =K 274 255 277 303 338
155 25 -2 1 1 0 -2 HftmohEr 54 62 62 62 62
BRI 0 1 1 1 1 WENEFAH 931 908 885 967 1,107
A FIE 122 97 123 138 161 EfttizT A 10 9 9 9 9
FIERE 121 94 126 141 162 KEBRRAUIR A 0 0 0 0 0
P8 38 32 36 41 47 BEEEE 1,045 1249 1,328 1370 1,366
BFIE 83 63 89 100 115 GEEIR 177 111 126 115 93
DERAFRIRE -1 -1 -1 -1 -1 ERE 73 71 69 68 67
ARBATSFE 84 64 90 101 116 B= 10 10 10 10 10
EPS(7T) 084 065 093 1.04 120 EfttIERENA 16 6 6 6 6
FEHREE AT 1,391 1,508 1,600 1,631 1,603
EHRE (R 2024 2025 2026E 2027E  2028EREENATC 500 581 561 585 593
BEZHAET 133 210 179 210 226 ‘RABMER 0 66 38 31 0
V& F5E 84 64 90 101 116 VAR 251 251 272 298 333
4 B 73 88 108 119 128 MIfIFIE 0 0 0 0 0
BEASEM 71 -25 53 52 73 TR 0 0 0 0 0
Hith 94 84 73 63 9y Hftmmpfaf 0 0 0 0 0
BEEDEENST 309 -229 -199  -150  -100 EbAfEE 377 487 469 492 501
BRAT 329 228 200  -150  -100 KHAfERR 78 46 46 46 46
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T 20 -2 1 1 1 HttAERmA MR 0 3 3 3 3
¥ ERN ISR 370 -12 -29 -18 42  EREfakEit 123 93 93 93 93
AT 13 2 0 0 0 BeAHmEE 1,822 1,835 1,924 2,013 2,117
RERETY -114 41 -28 -7 31 B& 99 97 97 97 97
EEAGRER 20 39 9 30 40 AR 1,202 1,134 1,134 1,134 1,134
AR 193 32 -50 43 84  KHEFIE 591 655 745 835 940
BB TN = 1,822 1,836 1,926 2,017 2,121
DERE R 0 -1 -2 3 -4
FERER
EFIBES (%) 2024 2025 2026E 2027E  2028EjMERF 2024 2025 2026E 2027E 2028
ESES 237% 22.7% 23.0% 23.0% 23.1% EEZEE 5.40% 5.98% 598% 5.90% 5.90%
EBITDA % 10.9% 102% 11.1% 112% 11.0% BEHEE 9.66% 9.66% 9.50% 9.40% 9.40%
EBIT = 6.6% 53% 59% 6.1% 6.1% WMEHAX -0.08% 0.05% 0.04% 0.01% -0.06%
BigneFE= 6.5%  50% 6.0% 6.1% 62% HEHMAE 127% 1.18% 1.10% 1.10% 1.10%
VAELSFIEER 45%  33% 43% @ 44%  44% FRERE 32%  34%  29%  29% = 29%
ROA 3.6%  2.6%  3.6%  3.9%  4.3%
ROE (#5#) 46%  35% 47%  5.0%  5.5% (tzzy 2024 2025 2026E 2027E 2028
25 ROIC 4.8% 3.6% 4.4% 4.8% 5.4% {gRBLTF| 0.00 0.00 0.11 0.12 0.14
BREEWEN 1.34 2.16 1.84 2.16 2.32
(RREED 2024 2025 2026E 2027  2028EQESTIET S 1835 1890 19.83 2076 21.83
BEREE 2%  24%  23%  23%  22% SREEIRA 18.82 1954 2152 23.84 26.94
TREhtbEE 2.47 1.86 1.89 1.96 2.21
b 32| =S 1.74 1.34 1.30 1.35 1.54 |3k 2024 202 2026E  2027E 2028
VAN A B RS 2268 1513 2071 2334 3856 PE 51 66 46 41 36
BREF/BEERS 27.41  19.00 2553 28.81 4733 PB 23 23 2.2 2.1 2.0
EV/EBITDA 21.6 22.5 18,5 16.4 14.6
HEBSRE: Wind, SeATESHRFT =B 0.0% 0.0% 0.3% 0.3% 0.3%
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IR T 7 B RS R 150 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; EETFHRENBIHARLSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESERPEARENERA
(NAFHKREEN, FEEBRE) BN, FEEZERDTNFAFPEIESIHERETRIESREEIRIERES EREEREE L

HPENRKIESFERERABZRARIESFRHER AT B KK,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; IESAHESRE; EFAE, NRGEARRMETRET
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILERERFARDFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

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

FIREFRAEEL B0, U RBUREFIR R MBS AT FINT, IR HITEZARTEN. EEABEILT, FHREFHNER
HEARIRME MR MREITER ARG R RN, FFNEEERRFREH BITRBRERNG, SMREFHNESRARANERNHKEEI IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHURSREHLAMESAREMAERS. BURTNF—BHRE, FATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR, SATNZFEETAT. BERIUREMG R SRR ESMIIGESARENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

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

FIREREPEARKNEFRTHEARRNERANS R, NARFERFPFE, FRENMAETATREG, RKEBEIFH, EEVHEH04
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIEFROBERABNRINAE. RE—LIRF,

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
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