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EVERBRIGHT SECURITIES

HH RINEEEE 26 F—FR. QL KIMWN/AFEF/HNFITEF 5T
3.6/0.1/0.1 127, [ELL-15.4%/-79.9%/-87.8%

EEHRTRERRN TR, NBENRSTES.

26Q1 55/ X EREISEIURN 2.1/1.4 1278, 93 EIEE-30.6%/+24.5%, EHH,
EEFRNBNEFTE, TERLSEHOANSHEFENR S, SEXBE
MES5E, XNERERNESZRIEK, 2MRE, EEBREEE YN
1.57 FM/1.4 A7c/ME, [EE-17.6%/-15.8%; XERESEE/9M N 0.48 g
/3.0 F7o/m, @EEE+32.9%/-6.3%.

EFXRTITRMERMA, BIENEFREE.

Ql REEFIZE 19.8%, [ELL-4.0pps, HitEFBEREERARUSENETE
ER,; FEIZRAE 15.7%, BELb+5.6pps, HPHE/EE/MS/MEAEBER
8.6%/4.0%/0.3%/2.8%, 7 3IEEL+3.6/+1.2/+0.4/+0.4pps, SHEEARIRA
AABTMARNFFEF WS, EMNEARERSL 0.1 27T, Q1 HEFFERR
2.8%), [EEL-9.0pps.

RRAARRISTRIAIE, FARRITRR M #H,

25 FRFSTERPEMERL(CCS). MR L (DNV) R EERLS L (ABS)HX~
SINE, FEMBRINFFLVEHE, FN, ATBEHEHLRFRLS, 25
FHRROEKERIEEFEFKERBORELET TUV INENR, XRIFERE
NEELIMEHE, tih, RAEPRVINENEEFRENS, HFMARE. &£
= HE. BREREENE, ME=SMEAREFERE, SEZHE,
BTN, HESITE: ERIEERESRTBMDSHRNLSERMNA, &
MTIRAAT 26-27 FAELEFDFN 2.17/2.85 1278 (38 ER-28%/-14%) , ¥
1% 28 FYAEEFDTON 3.95 27T, #iF “1EF TR,

NPT RN, RERRBRAIETE. NBENRETHE.

REAEMTNS LERR

etn 2024 2025 2026E 2027E 2028
BN (AT 2,139 1,712 1,755 2,081 2,588
RN 5 87.56%  -19.99% 2.50% 18.60% 24.36%
3E8FE (BH7T) 211 210 217 285 395
V3R AF G 26.30% -0.31% 3.19% 31.27% 38.67%
EPS (5T) 1.95 1.95 2.01 2.64 3.66
ROE (JABEAQE) (#5#) 10.23% 10.06% 9.88% 12.04% 15.13%
P/E 28 28 27 21 15
P/B 2.9 2.8 2.7 2.5 23

FRRIR: Wind, XKIESFHAFTN, RNBEN 2026-04-27
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YA 54.65 T
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oiIm: FMER
HIEP4ES: S0930516110003
021-52523822
sunwf@ebscn.com

S 8H

HAEPRS : S0930525070002
021-52523835
lujunl@ebscn.com

P BES
HVIEPLES: S0930523070003
021-52523800
caijiahao@ebscn.com

iR

BRA(ZER) 1.08
SWE{ZT): 59.02
—ERE/R/B(GT):  39.98/59.98
i 3 BRFE: 235.89%

RIEIESR
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— MR PIR300
I ZRIL
% M 3M 1y
1axs 3.06 6.70 -4.32
“B3 9.02 8.09 21.84
HESFR: Wind
BRI

IWNFERE R R K, KERENE, BEF
B RS EE—Z 5% (603062.SH) R
BRAUTRE (2025-09-10)
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EVERBRIGHT SECURITIES

MRz S B2AIFN
FliEx (BAxT) 2024 2025 2026E 2027E  2028E
(=221 9N 2,139 1,712 1,755 2,081 2,588
X172 1,697 1,304 1,302 1,508 1,830
Eil|=Ein s 14 24 27 31 34
it R Hthn 11 11 11 13 16
HEZEA 75 101 104 121 148
EIRERFA 49 55 57 65 79
W& 22 59 46 47 53 64
552 -4 0 -1 -1 2
BE WS 11 9 0 0 0
AR 247 254 262 343 476
FlRZSE 246 251 259 341 472
FRSHL 35 41 42 56 77
HFIE 211 210 217 285 395
DERG RIS 0 0 0 0 0
IARBARAFE 211 210 217 285 395
EPS(7T) 1.95 1.95 2.01 2.64 3.66
MEHER (HA7T) 2024 2025 2026E 2027E  2028EH
SZEEDME R 55 223 234 231 297
R 211 210 217 285 395
HrIBpEE 14 24 27 31 34
EREEMm 281 -292 1 119 194
Hith -451 281 -11 -204 -326
BEERDF=ENSTR 275 -445 -149 -69 -88
BEART W -130 -83 -157 -67 -85
KER AT 0 0 0 0 0
HihE~=TL 404 -362 9 2 2
B ERIM ST -122 -96 -79 -111 -130
AT 0 0 0 0 0
RERETY 124 -107 32 3 19
EEAHREL 562 -297 12 128 191
AT 208 -318 7 51 79
FEIER
EFIBES (%) 2024 2025 2026E 2027E  2028E
EFI=E 20.7% 23.8% 25.8% 27.5% 29.3%
EBITDA % 13.5% 14.2% 15.9% 17.8% 19.7%
EBIT & 127% 12.7% 14.3% 163% 18.4%
FianefiE=E 11.5% 14.7% 14.8% 16.4% 18.2%
JELS2EFHIPEES 9.9% 12.3% 124% 13.7% 153%
ROA 63% 7.0% 69%  83% 10.2%
ROE (#5d) 102% 10.1% 9.9% 12.0% 15.1%
ZE M ROIC 18.0% 16.4% 16.8% 20.1%  23.9%
AP ARE 39% 30% 30% 31% 33%
TREhtbEE 2.33 2.84 2.72 2.63 2.51
b 32| =S 2.19 2.66 2.55 2.45 2.32
VAN /B B RS 13.69 4757 29.05 3025 26.98
BRE~BERRS 2173 6622 39.66 4256  39.21

FEBRIR: Wind, XKIESFHRPAFN

&rEfAffER (5AT) 2024 2025 2026E 2027E  2028E
BE&EF 3,360 2,985 3,135 3,436 3,890
BEhEE 619 267 274 325 404
R ERIE 628 1,021 1,021 1,031 1,041
Bz UK MR 1,293 768 772 897 1,093
RUESE 259 203 208 247 307
Ht R (&) 4 5 5 6 8
=5 178 165 165 195 241
HitmehEr= 38 100 100 100 100
mEhEE= & 3,020 2,539 2,554 2,811 3,207
Hihi&m TR 0 0 0 0 0
KRR & 0 0 0 0 0
EE#E = 92 287 308 337 370
FETRE 113 38 81 113 137
FTRE 54 52 107 73 57
BmE 0 0 0 0 0
HithEmzhR 44 42 43 44 46
ERER=EIT 340 446 581 624 683
Bk 1,300 896 940 1,070 1,280
SEHAERR 150 41 72 75 94
RZAHHEER 330 171 171 198 240
IvAREEi 638 490 489 567 688
FRUL MR 0 0 0 0 0
Htmenfa s 0 0 0 0 0
mah &It 1,299 893 939 1,069 1,279
KHAfERR 0 2 2 2 2
Rz RS 0 0 0 0 0
HthdERah i 0 0 0 0 0
EREHEET 1 3 2 2 2
BARNGEE 2,060 2,089 2,195 2,365 2,609
-z 108 108 108 108 108
YN 1,575 1,577 1577 1,577 1577
KR ECFE 441 464 570 740 984
3B BN TN 2,060 2,089 2,195 2,365 2,609
DB AR 0 0 0 0 0
bk 2024 2025 2026E 2027E 2028
HE A= 3.51% 590% 5.90% 5.80% 5.70%
BIREAE 2.28% 3.24% 3.24% 3.14% 3.04%
&R -0.19% 0.02% -0.03% -0.07% -0.09%
5y &4 ES 2.78% 2.66% 2.66% 2.56% 2.46%
FriSfiZ 14% 16% 16% 16% 16%
S RHEIT 2024 2025 2026E 2027E 2028
LA 1.08 1.03 1.06 1.40 1.93
BREENER 0.51 2.06 2.17 2.14 2.75
BREEF 19.08 19.34  20.33 2190 24.16
BERHEEBAN 19.81 15.85 1625 1927 23.96
fE{ETEtR 2024 202 2026E  2027E 2028
PE 28 28 27 21 15
PB 2.9 2.8 2.7 2.5 2.3
EV/EBITDA 17.9 20.4 17.8 133 9.7
RE= 2.0% 1.9% 1.9% 2.6% 3.5%
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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 AR 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

FREFMLDENDITETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEERYTHEBRMYE, HEESRT R
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. ARARRIURIMBITHRZERRNREMNER T, TP RE. REERRURL
g%?&ﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬂ%ﬂﬁ%ﬁ&ﬁ—%ﬁ$%5,$5,@H$%5¢ﬁ%¢ﬂ%ﬁﬁﬁ%¢ﬁmﬁﬁﬁ§ﬁﬁ§

EBEARER

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

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERSHRIMEBEAATE. B, cBNEEAEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%gﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HETRIRME MRS ER ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHKREZ RN FIEHA
EMEKKAREN, USKAEUNRBERK. RAENYRHZEESHENRR, HBERNERARREANS, FRADKRE ABMEIRZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EBETAF. BESIUNREMG R SIRRATESMIMMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%m,Eﬁﬁﬁ%%%ﬁgﬂkigﬁ#
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

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, REB@FA, EEMNMAE04
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH,. IRENTHSEARSEREAEESEENRKL, EATREE
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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