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] 2% FH 2§ 36.3%, [MEL+2.2pct, EEFR 25Q3 LAK, A=~ M7 “ A
W7 BB R HREAFNE 12.6 27T, [ E-20.4% ; IHBEAFIEE 12.4%,
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N 75.2%, [Al tb+15.4pct, AR KI 2026 F 53 LR PR AT 50%, 2026Q1,
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15.6%, [A-0.8pct, # 25Q4 FRtk+12.1pct, FREE.
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PR AL AL T E B BT 3.6%/4.9%, LENTREEER, EikH
BN, NERRSINE S AL, 2) RO KT, 2025 4, 2 E] A AL S B
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AVC $dfs, 25 FRFIHMILIEL T /& LT TGRS RS 1. B
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Fio 1) TAREERIA NIFNZOH R, AVC 5, 2025 F IR ERE T H
FFRWH 1073 1N, BEEHS51.8 HE, [ME-22.1%, FEBEEN 35.9%,
AR ES: RATAS, TSR T, 2025 F£AF TRAREEWAR LI T
35.8%, HEMRE NEE, [FEEE 0.45pct, RS E kA, AVC
AR, 2025 F "R WEAEREBRETHOHHN 27.5%, BITWE 2,
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2025A

2026E 2027E 2028E
BRI (HHTT) 10,116 10,210 10,489 11,005
YOY 9.8% 0.9% 2.7% 4.9%
VARFERIIE(H 1 7T) 1,256 1,408 1,481 1,567
YOY -20.4% 12.1% 5.2% 5.9%
#iT# EPS(IT) 1.33 1.49 1.57 1.66
PE 13.99 12.48 11.87 11.21
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2025 4, AFE W 101.2 27T, [ H-9.8%, TREEE WA N2 F B ; BF= 50.2%,
A Eb+0.5pct; HHIF 2R 36.3%, [FEb+2.2pct, FEREE AR ; HEISFIE 12.6 27T,
M E6-20.4%; VARESFIR 12.4%, [FILE-1.7pct, HH 2025Q4 E LU A 28 1278, FE-26.5%; A
BEEFIE 1 127T, FE-73.7%; RS FIZR 3.5%), [E-6.3pct; ZKE MM SRR 16 27T, [
Fb-3.8%, FRUEIZ KT R IR, ReEEEL N2,

2026Q1, AREVE NI 19.6 17T, [Fl E6-5.5%; B F] % 54.1%, [A tb+1.4pct; # ) 2% A 2% 38.7%,
[ bb+2pet; HREAFIE 3.07 1278, [FE-9.8%; VAR HIZ 15.6%, [FIEE-0.8pct, #% 25Q4 #FLL
+12.1pct, FAREE,

KL Ralls5EdE 2

B 2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
e HIF &I &I &I &I &I &I &I
CHERBEO. D22 L2 006 200 258 2704 2804 1963
BB 11,202 11,213 10,116 2,076 2,531 2,704 2,804 1,963
YOY 9.1% 0.1% 9.8% 7.2% 1.6% 1.4% -26.5% -5.5%
HAtlh g (SR - - - - - - - -
CRRREA 9207 9575 874 L7 2004 2261 2677 L0
=147 %S 5,528 5,645 5,039 982 1,302 1,241 1,514 901
ESviES 50.7% 49.7% 50.2% 52.7% 48.6% 54.1% 46.0% 54.1%
I FHMDL ST RA GBREE) 0 0 0 0 0 0 0 0
W Bl A 99 109 87 9 19 21 38 9
W HERH 3,002 3,079 2,923 637 613 818 856 625
YOY 14.9% 2.5% -5.0% 6.5% 3.5% 8.7% -24.7% -1.8%
B R 26.8% 27.5% 28.9% 30.7% 24.2% 30.3% 30.5% 31.8%
R EERA 470 509 515 97 110 132 177 105
YOY 9.0% 8.4% 1.2% 1.1% -7.4% 3.3% 5.8% 8.2%
ik 4.2% 4.5% 5.1% 4.7% 4.3% 4.9% 6.3% 5.3%
W R TEH 387 414 368 63 96 86 123 61
YOY -1.1% 6.8% -11.1% -10.0% -11.5% -12.5% -10.2% -2.8%
R 2R AR 3.5% 3.7% 3.6% 3.0% 3.8% 3.2% 4.4% 3.1%
W W55 ERH -189 -180 -138 34 -35 -37 -31 -31
WH 55 2% %2 -1.7% -1.6% -1.4% -1.7% -1.4% -1.4% -1.1% -1.6%
R R %R 32.8% 34.1% 36.3% 36.7% 31.0% 36.9% 40.1% 38.7%
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-7

19.2%

4.3%
17.4%
-2

19.5%

2.5%

18.5%
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13.7% 12.8% 13.4% 15.8% 16.3% 15.8% -39.2% 15.6%
1,715 1,556 1,239 336 367 442 94 306
10.0% -9.3% -20.4% -15.0% 3.8% 1.1% -74.5% -8.8%
15.3% 13.9% 12.2% 16.2% 14.5% 16.3% 3.4% 15.6%
-18 -22 -17 -4 -4 -4 -4 -1
1.1% -1.4% -1.4% -1.3% -1.2% -0.9% -4.5% -0.2%
1,733 1,577 1,256 340 372 446 99 307
10.2% -9.0% -20.4% -14.7% 3.0% 0.6% -73.7% -9.8%
15.5% 14.1% 12.4% 16.4% 14.7% 16.5% 3.5% 15.6%
944 945 945
54.5% 59.9% 75.2%
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SRk T, 1) B LN T kS it 5 A AR WA, S E R SR e, T 1 R R R K
AVC # S8 HE, 2025 FREH DR TEH/THE R N 8.5%/5.3%, &MmEHEN FTHE
B HAMMANL /RSB EF DI T 3.6%/4.9%, TE RN TEEHEER, FHETRT, AR
RE Sz, 2) oD ahEIim, 2025 48, Aal MmN EIMEA 49.9 1278, FEE-8.6%, HEE
Wi 49%; EFI# 51.9%, [FLL+0.1pct, AVC #UdE, 25 FAF MMENTEL ~ /2 i 5 % & 50 i
PIRFF S 1o B AR SEEURN 25.1 1278, [ EE-9.8%, & BB IR 25% ; B F % 54.3%, [F tb+3.4pcts
AVC B#E, 2025 FEAFIMRARAAEL R /& LT EHMINE /8 2. EAFRHEE L&
FLE R 11.8% MM R, Bl R LMEFNRIRA, Sl MREMRE LT, 3) HifHkE)y
M, AFTEREETAERNE RN “TRMEA” R, MEEEE &SR “HEE—R” L
S HhEl, 2025 4 FIREAE ML 55 PR K, SRR 1.8 127T, [ KIEHT K 346.6%.

SR A, 1) TREBERZIMANFHENZOMER, AVC BHE, 2025 3 E R % 04 2 5T 8 0
H 1073 M. FEEH S51.8 HE, FIL-22.1%, HIEBERN 35.9%, BKMELE FTEH, Hit
B, 2025 oA LREEWARLIAE T 35.8%, HEFMRENFEE, FILEKERE 0.45pct,
H RS E e Sk M fn, AVC B4R, 2025 45 “EIR” MR EBRET SN 27.5%, FITLE
2, 2) WEEFHLIETRE, 2B HER RO TREEXATE, FRER, BEEENME
¥, NETBENHARRMEM—E K, 755582 T 5 RRE R R M  R K, 3)
2025 FEAFRBIEBWAN 38.3 1278, L 8. 1% MH MK, BARFLLKIFEA 2.1pct &
48.8%, HRLHOCHENG R, AF] R YU bk s BUE IH AR

2023 2024 2025 2024H1 2024H2 2025H1 2025H2
EIWA (F L) 11,202 11,213 10,116 4,729 6,483 4,608 5,509
THIEAL 5,322 5,455 4,985 2,259 3,197 2,205 2,780
JASE 2,671 2,777 2,506 1,169 1,608 1,156 1,349
EE 469 365 241 179 186 122 119
VERBIHL 760 792 680 318 473 338 343
—1&HL 687 704 642 282 422 300 342
BUKH 233 246 222 111 135 107 115
Bkt 464 327 139 183 144 100 38
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AR 68 60 31 28 32
HoKES 40 36 29 15 21
FLAERE 72 53 25 26 27
HitAE 41 181 41
HoAth/NER A 111 74 135 35 38
CRERAYOY | o% 0% O8% | 42 3% 26%  150%
THIAAL 10.1% 2.5% -8.6% 2.9% 6.7%
IR 8.7% 4.0% 9.8% -1.2% 8.0%
TH#HAE -1.7% -22.1% -34.1% -14.0% -28.7%
VR 27.9% 4.2% -14.1% -4.0% 10.6%
—{&HL -7.1% 2.4% -8.8% -11.2% 14.1%
BUk s 21.2% 5.5% -9.8% 14.8% -1.1%
Y575 R 20.6% -29.6% -57.6% -10.7% -44.6%
FSava -32.5% -11.6% -48.3% -18.5% -4.6%
HoKES -25.4% -11.8% -18.8% -23.6% -1.1%
LB -12.2% -27.3% -52.9% -23.5% -30.6%
EGE 346.6%
HAth/NF 63.2% -33.3% 82.3% -9.9% -46.1%
B[ S07% 7% S02% | 48S%  502%  504%  50.0%
THEAL 54.0% 51.9% 51.9% 50.8% 52.6%
PRAUKE 55.8% 50.9% 54.3% 53.0% 49.4%

-2.4%
-1.1%
-32.1%
6.0%
6.3%
-3.8%
-45.2%
-37.5%
-2.3%
-44.2%

-33.8%

53.4%
55.1%

-13.0%
-16.1%
-36.1%
-27.6%
-18.9%
-14.7%
-73.3%
-57.6%
-30.3%
-61.2%

189.3%

50.8%
53.6%
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B ATH A 2026-2028 4 E M S WA 4r Bl 102.1/104.9/110.1 {2 o, 43 B FE b
+0.9%/+2.7%/+4.9%, JAREEFIE 14.1/14.8/15.7 125, S RIEH+12.1%/+5.2%/+5.9%, EPS 7>
8 1.49/1.57/1.66 LA, MATHM X 12.5/11.9/11.2x P/E, 4 “H#HefF” 19K,

%31 WSS fabR

2025A 2026E 2027E 2028E

EALRIB (EH7770) 10,116 10,210 10,489 11,005
YOy -9.8% 0.9% 2.7% 4.9%
VARSI (775 70) 1,256 1,408 1,481 1,567
YOY -20.4% 12.1% 5.2% 5.9%
P EPS (7T) 1.33 1.49 1.57 1.66
PE 13.99 12.48 11.87 11.21
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (kA T) 2025A 2026E 2027E 2028E
msher= 8,754 10,357 11,234 12,198 EEIN 10,116 10,210 10,489 11,005
SRR 1,236 2,513 3,408 4,157 BPRA 5,039 5,038 5,165 5,410
N CHER 1,502 1,706 1,761 1,871 g Kz Bt hn 87 88 90 95
He MIGR 74 69 67 77 i 2,923 2,859 2,937 3,081
TS KR 186 149 144 155 EITH 515 459 492 527
1715 1,360 1,351 1,307 1,327 W& P A 368 368 399 418
HAth 4,396 4,570 4,547 4,610 1445 5% -138 26 -56 -76
s ™ 8,454 7,198 7,148 7,083 O EAIEEIEN -20 -40 0 0
KR 807 807 807 807 N B S 0 0 0 0
[l 7 2,174 2,136 2,086 2,022 et M HAth 135 217 223 234
TR 196 195 194 193 ENL A 1,437 1,603 1,686 1,784
Hofh 5,277 4,060 4,061 4,061 =R N 6 0 0 0
Yo s 17,208 | 17,555 18,382 19,281 B ANL 14 0 0 0
sl o 5,488 5,015 5,155 5,396 I S A 1,430 1,603 1,686 1,784
FEHAER 98 98 98 98 FIriSH 191 214 225 238
AR 2,655 2,407 2,479 2,631 I 1,239 1,389 1,461 1,546
HoAth 2,735 2,510 2,578 2,667 DR AR -17 -19 -20 21
e sh i 149 161 161 161 V)& BN RS 1,256 1,408 1,481 1,567
AR 0 0 0 0 EBITDA 1,479 1,762 1,829 1,922
Hofh 149 161 161 161 EPS (J©) 1.33 1.49 1.57 1.66
s E 5,636 5,176 5,316 5,558
DBIEA M 74 29 &S 14 ERAlp e 2025A | 2026E | 2027E | 202S8E
IHERFAFIREARRGE | 11,497 | 12,324 13,030 13,709 S OB ER | -9.8% 0.9% 2 7% 4.9%
TSI AR AN 17,208 | 17,555 18,382 19,281 ) R % 19.7% 11.5% 5906 5.0%
IFRRAAER KR | -20.4% 12.1% 5.2% 5.9%
SSUES 50.2% 50.7% 50.8% 50.8%
PERIRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 12.2% 13.6% 13.9% 14.0%
ZETESM TR 1,598 713 1,715 1,678 ROE 10.9% 11.4% 11.4% 11.4%
R 1,239 1,389 1,461 1,546 ROIC 9.6% 10.9% 10.7% 10.7%
BT IR 187 185 200 214 Y R 32.8% 29.5% 28.9% 28.8%
W55 A 4 2 2 2 R 48.7% 41.8% 40.7% 40.5%
ERAEUPS -89 -102 -105 -110 ANk 1.60 2.07 2.18 2.26
Eiaie2s 148 -772 154 23 JHE 1.21 1.65 1.78 1.88
A 109 12 4 3 T R 0.59 0.59 0.58 0.58
PSS i -1,010 1,132 -44 -39 IS R e 5.84 6.37 6.05 6.06
A -250 -149 -149 -149 V7 A KRR B e 2 1.84 1.99 2.11 2.12
IS HERETS -1,550 0 0 0 (STl 1.33 1.49 1.57 1.66
HAth 790 1,281 105 110 HRAE DT 1.69 0.75 1.82 1.78
eI b sty -936 -615 -776 -890 IR 12.17 13.04 13.79 14.51
o HAE R 4 0 0 0 P/E 13.99 12.48 11.87 11.21
KHAfE K 0 0 0 0 P/B 1.53 1.43 1.35 1.28
Hofth 941 -615 -776 -890 EV/EBITDA 11.12 8.61 7.80 7.04
LA 1 A -349 1,230 895 749 PS 1.74 1.72 1.68 1.60
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Bk, RWA S, (C5E TR L, 2018 I A E R IE S B B IR A IR, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S BT e, MR EAT LTS T 0,
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2% 0755-83471683 chengxi_yj@chinastock.com.cn
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