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LEBB KA 25 F & 26Q1 k4 2025 F £ E I 15.69 12T
(yoy+21.03%) , J3#&4#) 6561.21 7 T (yoy-29.08%) , 1&F & A14971
# (123 1) , TEABATD LA EIKTAM. L 2504 LHEB I
4.40 12T (yoy+24.74%) , 1344 4]-1359.09 7 T (B k5 276 7 L) ,
26Q1 5= M& ik 3.55 12T (yoy-4.49%) , )3 # 4 4] 399 7 1 (yoy-88.82%) ,
SN R W S EMBARKRE, Mt I LAFHRZH R FAEKE, &
AT EL SRR AL, fEF CEN PR

WA RKENZA B RINTE, FIPRAERE B IFIER BAIR A
Sl S, 25 i A AR A TAZ/A AL R A 1 B0k 9.49/2.92/2.45 1L, R
F+15%/-32%/-, &4 % 29.2%/4.02%/21.64%, F)b-6.14/-14.83/-pcte &
WX E, BN B 25410, FlH+20.3%, £4)% 19.14%, [ -1.19pct,
FZ2ERATREN THREREHMEA R, HIhTI 1294 12, Rk
+20.2%, £ F % 23.39%, [ -7.65pct, & @ LA P RN A b
55%/28% , P it -12.28/+12.42pct, £ #] £ 18.8%/32.1% , F b -
14.06/+7.74pct, P RF NS TN 3.8 12, FlH-41%, &b 25%, #4F
14 2530 7 T, 24 54 2.012, B RN K8 P B 61K § 2 A
HETMEER S, 25 544624 % 23.3%, Fl-6.3pct, 25Q4/26Q1 £.4] %
15.0%/23.7%, [ t-1.48/-2.19pct.

BAEHRRIG, BEALARAKRBKE

25 S % R E A 16.83%, FH-0.52pct, o4& 1% 2 I5F B I 43 A
# ] 1b+0.01/-0.62/-0.84/+0.93pct, A4 ¥ ih & L F p-2.74pct £ 0.4%. 25
SFaaA A E A 4.18%, Fl-2.95pct. 26Q1 HA 1] 3% A F /3 B 4 F) F 5 7
% 20.96%/1.12%, [ b+4.74/-8.47pct, 25 F i\ 8] %I 445 HA 1.53
o7, Btk % N 2.37 107, AT L EL 4% A 101.5%/90.3%, F) tb+14.96/-
11.18pct.
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A SCiEEEE TUV (8 IEC 63163 = £ iE. & KMk E L&,

A5k B K B AE e 2 ATR A9 R BLISGE TAR R A st 462 3 AL IR AT R 49
kA KM AE b = BB RIS T T M A RBLE R, LHEBRRXE 24
2. HE2E—FLE, AEPRAILERHER—F 03 2HF T MANRIE,

A 5 1515

FIEB N MR 5 F Kk BARAAKE, EMTRARARKAERAEL
AR KR BN E) 26-28 )34 415 £ 0.76/0.91/1.15 12T (B ATAEH
AiF 2 -57.63%/-56.94%/-) o £ B E|+ B AMR| ARAVMARE, LEX
St B ek, NS EABRGE MK, BH CENT A

R 3eTe: B BT R ATA, AUEERE AR, L2 LS5
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SAC No. S0570522030002 huangying018854@htsc.com
SFC No. BSH293 +(86) 21 2897 2228

R =i
SAC No. S0570517080007
SFC No. BPW811

5% R
fangyanhe@htsc.com
+(86) 755 2266 0892

IR
SAC No. 50570525040003

R
fanxingchen@htsc.com
+(86) 10 6321 1166

A X ¥
AR (ART HKE4H288) 44.81
L (AR T ET) 10,890
6/AATHE R (ARTAET) 509.43
52 AM&EE (AR D) 19.91-75.78
B AR
Lk
06) %300
293
220
146
73
(1) T . .
Apr-25 Aug-25 Dec-25 Apr-26
FH KR : Wind
ZE MM IBARE A
44K (ART) 2025 2026E 2027E 2028E
BN (B ) 1569 1,621 1,672 1,729
+-% 21.03 330 312 341
V2 BN 844 65.61  76.48 91.17 114.84
(@7)
+-% (29.08) 16.56 19.21 25.96
EPS (R # ##) 027 031 038 047
ROE (%) 369 431 494 590
PE (1%) 165.97 142.38 119.44 94.82
PB () 623 605 576 543
EV EBITDA (4%) 56.32 58.84 49.91 43.98
BEE (%) 0.00 000 0.00 0.00
FAP R NS NEL R RN
1
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Ly FE EPS(7t) PE (4&)
NE LM NARD () (e ) 2024A 2025A 2026E 2027E 2024A 2025A 2026E 2027E
+ LERF 002051 CH 9.95 123 0.29 0.25 0.31 0.34 34.08 39.18 32.52 29.20
T4 E R 000928 CH 6.55 94 0.58 0.34 0.59 0.65 11.25 19.37 11.19 10.15
L7 B 000065 CH 12.51 145 0.90 0.62 0.81 0.90 13.84 20.09 15.38 13.95
+EILZ 600118 CH 96.99 1,147 0.02 0.03 0.11 0.23 4,108.68 3,225.54 917.60 423.17
STH# S 001270 CH 140.70 290 -0.15 0.57 0.82 1.14 -931.95 247.63 171.88 123.57
#8 k% 300102 CH 32.50 299 0.10 0.12 0.23 0.33 311.30 260.89 141.06 99.06
FHE 591.67 635.45 214.94 116.52
Lg% 605598 CH 44.81 109 0.38 0.27 0.31 0.38 117.70 165.97 142.38 119.44
i: Kb R A8 BT H Kk A Wind — 2.
B&2: BAARAER
R A M CGAZE) AL A (pet)/%
A 2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E
FBLUAN (FF L) 1854 2028 NA 1621 1672 1729 -12.57% -17.56% NA
BoAEN-yoy (%) 20.2% 9.37% NA 3.30% 3.12% 3.41% -16.91pct -6.24pct NA
LAE (%) 29.9% 30.8% NA 24.5% 25.6% 27.5% -5.39pct -5.18pct NA
V2 & &N 84 FIHE (F7 ) 180.5 211.7 NA 76.5 91.2 114.8 -57.63% -56.94% NA
V3£ 4 4] -yoy (%) 46.9% 17.3% NA 16.6% 19.2% 26.0% -30.37pct 1.90pct NA
#FE (%) 9.73% 10.4% NA 4.72% 5.45% 6.64% -5.02pct -4.99pct NA
EEN AL ST KRG, BARAARE, KATRAAFMAIG R L LA FKF,
4 bl
B %3: L#&#E PE-Bands B %4: _L¥##7E PB-Bands
(AR ) ) (AR T) )
Lk —_— b
86 81 o _
r___‘_l - - - - - —-'l
- -
654 7 o mleeeeey K - 115x P i | " 10.2x
— — — 95x - — — 82x
43 75x 40 6.1x
55x 4.1x
22 20
40x 2.1x
0 T T T T T \ 0 + T T T T T )
Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26 Apr-23 Oct-23 Apr-24 Oct-24 Apr-25 Oct-25 Apr-26
FA IR : Wind, 27 FH &R Wind, &AL
BT WA 5B AR HTIT B W R IR 89— 5, 75 F e —HE J 5o 2
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2024
1,821
558.80
594.73
20.87
29.20
143.15
47456
514.63
0.00
407.15
363
103.86
2,336
481.72
0.00
352.14
129.58
40.35
0.34
40.01
522.07
246
245.76
696.34
936.13
1,811
2,336

2024
(83.35)
90.67
66.80
(18.77)
(2.23)
(297.30)
77.48
91.15
(215.59)
295.09
11.65
(58.22)
0.00
(0.37)
0.00
20.21
(78.06)
(50.15)

2025
1,810
548.91
452.84
27.60
15.85
117.07
648.11
479.22
1.95
358.14
7.33
111.80
2,290
506.84
0.00
400.74
106.09
34.97
0.07
34.89
541.80
0.45
244.58
661.08
974.20
1,747
2,290

2025
153.19
59.42
99.43
(8.19)
(0.14)
47.01
(44.34)
(83.59)
(93.18)
5.91
3.69
(60.36)
0.00
(0.27)
(1.18)
(35.25)
(23.66)
(11.18)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
1,959
512.71
529.62
2247
30.68
164.38
699.58
433.89
2.44
316.61
5.58
109.26
2,393
558.78
0.00
443.62
115.16
34.95
0.06
34.89
593.73
0.45
243.02
637.99
1,051
1,799
2,393

2026E
4.13
76.48
62.70
(4.43)
(3.18)
(129.92)
2.49
(14.24)
(12.15)
(0.49)
(1.61)
(26.09)
0.00
(0.01)
(1.57)
(23.10)
(1.41)
(36.20)

2027E
1,997
943.21
425.64
29.16
17.30
111.85
469.51
385.86
3.05
272.18
3.58
107.06
2,383
456.83
0.00
333.29
123.54
34.94
0.05
34.89
491.77
0.45
243.02
637.99
1,142
1,890
2,383

2027E
439,62
91.17
65.34
(5.70)
(1.87)
288.81
1.86
(14.81)
(11.96)
(0.61)
(2.24)
5.69
0.00
(0.01)
0.00
0.00
5.70
430.50

2028E
2,385
702.33
689.67
24.23
32.32
166.52
770.11
337.70
3.81
227.33
1.38
105.18
2,723
682.34
0.00
530.63
151.71
34.92
0.03
34.89
717.26
0.45
243.02
637.99
1,257
2,005
2,723

2028E
(236.14)
114.84
61.54
(6.95)
(1.75)
(406.47)
264
(11.68)
(13.55)
(0.76)
2.64
6.94
0.00
(0.01)
0.00
0.00
6.95
(240.88)
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RKESH
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AL E

AL E
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
EREARIR (ART)
FR M 3 (R AT )

IR T N (RATHEE)

FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (4%)

2024
1,297
912.98
1.49
8.58
194.66
(18.77)
(3.81)
1.76
2.23
125.24
0.50
0.94
124.80
34.13
90.67
(1.85)
92.52
180.70
0.39

2024

1.51
(41.96)
(46.86)

29.59
6.99
5.19
4.62

22.35
(30.31)
378
3.35

0.58
2.55
2.87

0.38
(0.34)
7.45

117.70
6.01
57.19

o%%
1]

2025  2026E
1,569 1,621
1,204 1,224

1.24 1.28
10.53 8.11

22587 22695
(8.19)  (4.43)
(8.55)  (8.83)
0.10 0.97
0.14 3.18
96.61 12224
0.34 0.76
263 1.60
9432  121.40
3490  44.92
59.42 76.48
(6.20) 0.00
65.61 76.48

18376  176.42
0.27 0.31
2025  2026E
21.03 3.30

(22.86) 26.54

(29.08) 16.56
23.30 24.47

3.79 4.72
3.69 4.31
2,97 4.03
23.66 24.81
(30.91)  (28.33)
3.57 3.51
3.20 3.06
0.68 0.69
3.00 3.30
3.20 2.90
0.27 0.31
0.63 0.02
7.19 7.40
16597  142.38
6.23 6.05
56.32 58.84

2027E
1,672
1,243
1.32
8.36
234.04
(5.70)
(9.10)
0.94
1.87
145.92
0.53
1.72
144.73
53.55
91.17
0.00
91.17
199.35
0.38

2027E

3.12
19.37
19.21

25.64
5.45
4.94
4.57

20.64
(49.74)
4.37
3.96

0.70
3.50
3.20

0.38
1.81
7.78

119.44
5.76
49.91
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2028E
1,729
1,253
1.37
8.64
242.02
(6.95)
(9.41)
0.67
175
183.73
0.55
1.98
182.29
67.46
114.84
0.00
114.84
231.70
0.47

2028E

341
25.92
25.96

27.54
6.64
5.90
5.50

26.34
(34.88)
3.50
3.12

0.68
3.10
2.90

0.47
(0.97)
8.25

94.82
5.43
43.98
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ER A EVRIUENACE (8

LRIERBAE O GBI RN, EARENBOIERRBTAFOREAEIEZLOAEXR, BEEFTH
WOT, ERIERTREFA RS F RIS PTRAT IR K TH TR S, Az s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LALTRARERRB L iFE, KARRGITHERO KRB E AL
5AREZE LA —RHET 5 iR ieF2/ R H W 5o B RIEF LA B E N B IRE P A B0 AT L A7 X
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R, AR AREHATHEAT AR R Z0 R, W A5, £RIERRGE LA R TEORA . PTA KRS T
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T EAEH
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SPRRERGLT, REFEREBERARNNGET TN, BHEAERIERARDARNINGLETT NG, £F
BIRFAREOAREAEFA X RARESGPA, FEEE LR (F5) ARNIKR,
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HIEFARA . BRIER (EE) ARNIRERERSBIZRA RN SNGET TN, BHARLRIERID AR
Sl69 T F o a). AT HBERERIER (EE) AR DB LIRE I A 238 R IRF T EAEATIER AT H WAL,
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Z R H (LAEFTAES),.

o HRIEKRRMATRNS] ., LT NN F/REIKENE], RIRLESBERE, TFER TR RIBE b ATIRE W
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£8: £RiER (FE) ARNGAERLaLEE 5 (FINRA) m i, BAL£EFTEALLZS HLEGTHK, 28
45T %% % : CRD#:298809/SEC#:8-70231

Fhod: LARIEE (Fiedk) A RN 8 LA H ek 4 akE 12 B KK AT IR 5% TiE, LB LM E5mMM, &
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B RAEF AT A TR F)

B El%:3

BRI IL R PR 228 SRRIER) 1 SAERBEGRD: 210019 AT IR KPR KRBT F AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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