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JRER R 2026 F—F4R: 1026 &) EHF kLN 11.39 1L
lyoy+8.85%, Y3# 4 #1id 0.53 12 tlyoy+3.42%, F=dE4#)iE 0.53 12T
lyoy+13.19%., 1Q26 /8] )3 &% #1 % A4 4.63%/-0.24pct, E&LHFTILE
S FHEMBETH AT NBBEANE Y oh; 1Q26 ik 4 Al FE A
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B f RN, RRELEHAMERK, “RB+EK” RELWHE KL H
SRR, HHF EHE PR

Ql £k 4 Hfb 4 3%

1Q26 2 &) & % b LN 6.47 1L lyoy+7.11%. H P, #RAR S/
B S A A 3.09/3.31 {2, yoy+8.37%/+6.15%, EIAMAalE; AWt AE
7 =% Ql BiE%EE, FMAIN 0.07 12Llyoy-1.29%. B4Rk 51k 4 72
B IR RHTJE R AR 3 T AR 4.72 12 TIyoy+11.66%.
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KAV H N 5] 26-28 )3 £% A9 M 5.08 12 /5.53 1 T./5.89 12, *F
& EPS 2 %1% 0.89/0.97/1.03 T. 5% &3/ T b 8] iFind — 2
26E PE 20x/12x, # /&R 46k &H A% Aoniik, KM h HUK,
EMETFTRAERI B LEENE, & FNE&BIFZKLS 26E PE
23x/15x, Lif BARN £ 18.45 T (ATMA 17.83 T, R e/t k%5 513 &
26E PE 22x/14x) .
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SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000
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SAC No. S0570523120004 zengjun@htsc.com
SFC No. BTM417 +(86) 21 2897 2228

#®HF BAEA

SAC No. S0570125070021 hongyang@htsc.com
SFC No. BXP979 +(86) 21 2897 2228
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FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 5382 5708 6,030 6,336
+-% 504 605 565 5.08
)3 B £ 8] 44 487.98 507.68 553.25 588.50
(87)
+-% (1.19) 404 898  6.37
EPS (& # #i i) 0.86 089 097 1.03
ROE (%) 12.49 12554 12.88 12.84
PE () 17.91 17.22 1580 14.85
PB (4%) 222 210 197 185
EV EBITDA (%) 923 853 7.60 681
MEE (%) 324 324 324 324
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BARAAE (BT L) 150.36 15
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Al 4
002216 CH Zhed 21.82 20.60 19.12
000895 CH WL K S 18.60 17.96 17.66
603866 CH [T 18.45 17.04 -
603345 CH SIS 19.75 17.66 15.57
48 19.66 18.31 17.45
Bhd %
6862 HK MRy 15.00 13.64 12.65
9922 HK LEA 11.84 8.35 6.61
0999 HK IR 10.14 8.24 8.19
8 12.32 10.08 9.15
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2024
2,152
698.84
118.85
57.09
24.62
322.96
930.04
4,337
53.57
1,737
157.97
2,388
6,489
1,744
434.11
282.12
1,028
615.13
0.00
615.13
2,359
252.12
568.77
507.65
2,800
3,878
6,489

2024
891.52
519.01
313.05
(32.42)
(5.28)
53.58
43,57
(413.45)
(365.40)
(54.12)
6.07
(708.98)
(49.13)
(196.00)
0.00
0.00
(463.85)

(230.48)

2025
2,607
961.10
99.99
62.85
27.43
284.84
1,171
4,380
53.48
1,857
155.12
2,314
6,987
2,021
681.05
260.36
1,079
757.05
83.96
673.10
2,778
272.85
568.77
471.62
2,959
3,937
6,987

2025
74558
515.79
339.79
(27.92)
(16.66)
(132.01)
66.59
(378.37)
(290.82)
(90.27)
2.73
(207.80)
246.94
83.96
0.00
(36.03)

(502.67)

157.88

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
2,777
1,019
132.09
64.35
27.77
359.56
1,173
4,349
58.97
1,859
152.03
2,279
7,126
1,923
580.83
314.79
1,028
739.31
66.21
673.10
2,663
301.78
568.77
471.62
3,200
4,161
7,126

2026E
829.96
536.61
324.62
9.20
(16.66)
(18.80)
(5.00)
(268.55)
(140.01)
(5.48)
(123.06)
(503.25)
(100.22)
(17.74)
0.00
0.00
(385.29)
58.16

2027E
2,989
1,283
113.09
70.03
30.55
320.31
1,171
4,307
65.37
1,856
146.48
2,240
7,296
1,810
446.22
292.01
1,071
721.49
48.40
673.10
2,531
333.31
568.77
471.62
3,463
4,431
7,296

2027E
977.27
584.77
352.22
(5.60)
(16.66)
69.65
(7.11)
(282.94)
(140.90)
(6.40)
(135.64)
(430.28)
(134.61)
(17.82)
0.00
0.00
(277.86)
264.05

2028E
3,510
1,695
144.56
71.19
30.74
394.15
1,174
4,239
71.09
1,832
140.80
2,194
7,748
1,939
483.29
345.66
1,110
705.26
32.16
673.10
2,645
366.85
568.77
471.62
3,743
4,737
7,748

2028E
953.29
622.03
380.66
(6.91)
(16.66)
(22.18)
(3.65)
(285.76)
(131.00)
(5.72)
(149.03)
(255.41)
37.07
(16.24)
0.00
0.00
(276.24)
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PE (%)

PB (4%)
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2024
5124
3,498
42.03

502.42

465.95

(32.42)

0.00
2.64
5.28
637.11
4.24
2.37
638.97
119.96

519.01
25.16

493.86

915.94

0.87

2024

455
(11.29)
(10.29)

31.72
10.13
13.11
19.16

36.35
0.71
1.23
0.50

0.79
39.77
12.31

0.87
1.57
6.82

17.70
2.25
9.85

2025
5,382
3,681
46.22

544.34

457.68

(27.92)

0.00
11.85
16.66

660.55

3.69

2.07

662.18

146.39

515.79
27.81

487.98

966.86

0.86

2025

5.04
3.68
(1.19)

31.60

9.58
12.49
18.78

39.75
1.79
1.29
0.64

0.80
49.18
13.57

0.86
1.31
6.92

17.91
2.22
9.23

o%%
1]

2026E
5,708
3,903
48.35
559.34
479.43
9.20
0.00
7.25
16.66
687.28
3.69
2.07
688.90
152.30
536.61
28.93
507.68
1,018
0.89

2026E

6.05
4.05
4.04

31.62

9.40
12.54
21.17

37.37
(4.34)
1.44
072

0.81
49.18
13.57

0.89
1.46
7.32

17.22
2.10
8.53

2027E
6,030
4,118
50.78
590.92
503.49
(5.60)
0.00
9.55
16.66
749.12
3.69
2.07
750.74
165.97
584.77
31.53
553.25
1,091
0.97

2027E

5.65
9.00
8.98

31.71

9.70
12.88
24.02

34.69
(12.82)
1.65
0.90

0.84
49.18
13.57

0.97
1.72
7.79

15.80
1.97
7.60
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2028E
6,336
4,327
53.82
608.29
525.92
(6.91)
0.00
8.40
16.66
796.95
3.69
2.07
798.57
176.54
622.03
33.54
588.50
1,166
1.03

2028E

5.08
6.39
6.37

31.71

9.82
12.84
26.52

34.13
(19.63)
1.81
1.07

0.84
49.18
13.57

1.03
1.68
8.33

14.85
1.85
6.81
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RARE BRIERMNARESEETAERR S @ o) FH T BB, RITHE R Y AT KIEANL R H R
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AT B RF PAIERZTREK AP @ RO kARIEHAH LK,
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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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B El%:3
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i%: 8625 83389999/ A-: 86 25 83387521 wi%: 86 10 63211166/1% £: 86 10 63211275
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