2026 F4 H 29 H

LERR

A KIE S

EVERBRIGHT SECURITIES

VERBRIMEONE, BIMEE. MRRERNEAREK
—— 3= lk (300832.5Z) 2025 HFAEIRR 2026 F£—E IR AT

Hk: AL 2025 FEERS N 2026 FE—ZEIRS, 2025 FATEIME
AV 45.77 {273, [ILEIEK 0.91%; SEIYARAFIE 16.20 27T, RELELD
11.39%; #13EY3R%FIE 15.64 1275, BEELRELD 9.12%, 2026 £FE —FE, A
SISEMEA N 11.29 1270, BLbEK 0.34%; VABHEFIHE 4.42 127, [ELEbiE
K 1.02%; $03EVAREEF)E 4.21 1275, BELIEK 1.11%;

=40

2025 FENAEBINSE, 26Q1 HREEE: 2025 FERNRE IVD £X.
DRG/DIP YN ERIGITE “BEEMEH” FHEERFEM, ATNEREE WS
NEIEE TR 9.82%, ERIRAFIWNRLL TR 13.77%, {Bigihlk5RIMEZ, K
MEZWSUWN 20.07 1278, BELIG K 19.16%, A FIUA B EEIE K 34.96%,
BIMEFIRN SBINEEWSWALLBHRAZE 65.12%, 2026 FHE—FE, 1
B EWRMFEMEERK, ERAFIBNERE 9.64%, BIMIFUNIEGE
22.49%, HFIFRCERRETEBC IR 4,110.38 /57T, HEFASEELLE
K 13.16%, ZEHMRE,

MEREREN, BT mS FEATIRELZ: 2025 FATMREIEAN 47812
7T, B 5.33%, HEUR 10.44%., FHmBEZEM: BERLFEHLN
MAGLUMI X10 K Zim4E Y Biosays C10 3k#lt E75; SATLARS T8 £LWER
LK G RITEN 309 &, HEMIG 222 K. /NDFIROEXFISZIUIA 2.11
27T, FILIEK 75.36%, EESME. BRR. ZAYENETRF A ESHMR
B, BE 2025 FFX, BERN=LEREFE 1,930 X, ZRERBEEZ 63.38%,

BIMEMPEERK, 2RESFNHEREA. ARNTREHEEEI 163 +E
KX, B 16 MBIMHOERBILS N, 2025 FBIMUEBEENFK
BN SR E 75.34%, BREWRABSRER MK 2026 & Q1 EBIMAFIUL
NFIEIERIESFIE RS, SMRLHEMNES.

BTN, HESTE: ERITIBEEAER AR RNEM, KT TAQR
2026-2027 F£IIEHEF)EE 18.69/21.76 127t (RFUNA 21.84/25.75 1275, 9
ST 14.4%/15.5%) , F5IN 28 FVAREFEFNE 25.60 1278, MNIINZ
26-28 £ PE 9 21/18/15 &, RABIAERUELINLIBAT, EEZRZHT
HOBK, ANEFLARNEIMNEE, RELTF "IN T

MefRR: EEWSB—XE. #mifk Eh#ER RN, T5RXE.
=R EEMBIREAXL,

REAEMTNS LERR

fein 2024 2025 2026E 2027E 2028
BN (BAT) 4,535 4,577 5,087 5,756 6,650
BN R 15.41% 0.91% 11.16% 13.13% 15.54%
A#FE (BAT) 1,828 1,620 1,869 2,176 2,560
AR KR 10.57% -11.39% 15.32% 16.48% 17.63%
EPS (5T) 2.33 2.06 2.38 2.77 3.26
ROE (JAEBAE) (b&) 21.32% 17.72% 18.55% 19.50% 20.56%
P/E 21 24 21 18 15
P/B 4.6 4.3 3.9 3.5 3.1

FRRIR: Wind, XKIESFARFTN, RRNBEN 2026-04-28

EN (4H)

YEifh: 49.73 5T

iz

Sirim: B2—1
HAIERSS : S0930522110001
010-57378027
liyijiang@ebscn.com

mia¥iE

B (ZRR) 7.86
BEEIZT): 390.74
—ER{/8B(T):  43.85/7L51
i3 BigFE: 38.32%

RRATERES

27%

15%

2% s
-10% r‘ T T T
04/25 07/25 10/25 01/26
— i Y300
I ZRIL
% 1M 3M 1y
1axs -9.65 -11.41 -33.24
#a3 -2.56 -10.22 -5.82
ZEBRIE: Wind

P
25Q2 BIRAE, EIMLSREEK——FF
(300832.5Z) 2025 FHFIRST
(2025-08-27)
24 EEWRSIEK, SIFRERNEN———F
=ik (300832.57) 2024 EFIR 2025 F—=
|EIE (2025-04-30)
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el (300832.52) AKIES
W iRFzESBH TN
FliER (BRT) 2024 2025 2026E 2027E 2028EfMEEfufE (EHIT) 2024 2025 2026E 2027E  2028E]
EIIN 4535 4577 5087 5756 6,650 HB&HT 9,619 9,941 11,090 12,281 13,721
=257 1,267 1,407 1,547 1,794 2,135 HEWH&HEE 920 997 857 1,561 2,395
I IRFOREES 181 197 214 244 274 RBUERHE 1,723 1,267 2,000 2,020 2,040
B RN 16 53 20 23 27 RrUER 950 990 906 881 915
WeEmm 715 737 789 875 964 RIKEE 7 11 0 0 0
EIEER 125 127 127 144 166 HfRKER (&it) 7 8 8 9 10
&R 454 478 524 564 632 7% 1,198 1,040 1,315 1525 1815
EE 1 -35 -19 -52 -54 64 Hftmshae 24 12 63 130 219
R 9 57 50 50 50 MEEEAT 5056 5,694 6,609 7,597 8,880
B FIE 2,111 1,883 2,141 2494 2,933 HftpiETIA 147 120 120 120 120
FlE A8 2,093 1,855 2,140 2,492 2,931 KHIRAURA 0 0 0 0 0
Frig#t 265 235 271 316 3711 EEEE 1,274 1208 1,290 1350 1,386
BRI 1,828 1620 1,869 2,176 2,560 7riRTiE 415 549 570 585 596
DHBRTRIR 0 0 0 0 0 EWE 245 237 302 353 391
AR B ARSI 1,828 1,620 1,869 2,176 2,560 0 0 0 0 0
EPS(5T) 2.33 2.06 2.38 2.77 3.26 HfthiEmzhR 17 12 11 11 11
EREREAT 4563 4,247 4,480 4,684 4,842
m&HRE (HH7T) 2024 2025 2026E 2027E  2028EQSRANL 1,043 796 1,019 1,121 1,268
BEZHAET 1,35 1,522 1,794 2,086 2348 AR 0 0 3 0 0
#H5E 1,828 1,620 1869 2176 2560 RLfIMGK 457 152 309 359 427
4 B 181 197 214 244 274 NIfIRE 0 0 0 0 0
BEASEM 262 1299 185 269 432 TUAUKRK 0 0 0 0 0
Hity 915 -1594  -474  -604  -918 HAAAAMR 3 1 1 1 1
BEEDEENST 705 -413 -1,045  -345  -310 ‘miAE 909 634 860 963 1,110
BHEEZH 439 311 -380  -370  -360 IKHAfERR 0 0 0 0 0
KER AT 0 0 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -266 -102 -665 25 50 HfIERmAGR 53 53 52 51 51
RISERIE T =790 -1,026 -890 -1,037 -1,203 IFmEIAMKREL 134 162 159 158 157
R 0 0 0 0 0 BRI 8,577 9,145 10,071 11,160 12,453
&S2EW 0 0 2 3 0 B=E 786 786 786 786 786
EEAGRER 365 -247 221 105 147 2RE 1,725 1,725 1,725 1,725 1,725
AR -126 76 -141 704 834 F5HEFIT 6,024 6,623 7,548 8,637 9,931
BB TN = 8,577 9,145 10,071 11,160 12,453
DERTRINGS 0 0 0 0 0
FEIEHR
EFIBES (%) 2024 2025 2026E 2027E 2028EjE A= 2024 2025 2026E 2027E 2028
EZTES 721% 69.3% 69.6% 68.8% 67.9% YEBRER 15.76% 16.09% 15.50% 15.20% 14.50%
EBITDA % 485% 445% 46.1% 462% 46.1% EIEEmAXR 2.76% 2.78% 250% 2.50%  2.50%
EBIT % 43.8% 39.5% 41.9% 41.9% 42.0% WMEBHEAX 0.77% -041% -1.01% -0.94% -0.96%
Banefig= 462% 40.5% 42.1% 433% 44.1% HIEEAX 10.00% 10.44% 10.30% 9.80% 9.50%
VAR 403% 354% 36.7% 37.8% 38.5% FRISEIE 13%  13%  13%  13%  13%
ROA 19.0% 163% 16.8% 17.7%  18.7%
ROE (#%) 213% 17.7% 18.6% 19.5%  20.6%  [Shifi-iid 2024 2025 2026E 2027E 2028
2514 ROIC 37.6% 262% 28.9% 30.6% 32.6% {gRRLTH 130 120 138 161  1.90
SREENET 173 194 228 266 299
(RREED 2024 2025 2026E 2027  2028EQESTIET S 1092 1164 12.82 1420 1585
BrEfRE 11% 8% 9% 9% 9% ERHEERA 577 582 647 7133 846
TEDELE 556 898 769  7.89  8.00
EEpLLE 425 734 616 630 636 [t 2024 2025 2026E  2027E 2028
AN/ B RS 6394.97 5014.36 2437.03 11159.59 12453.17 PE 21 24 21 18 15
BREF/BEERS 6829.65 5203.78 2552.55 11688.31 13090.07 PB 4.6 43 3.9 3.5 3.1
EV/EBITDA 17.1 187 158 13.7 116
HEBSRE: Wind, SeATESHRFT =B 2.6% 2.4% 28%  32%  3.8%

IESFMRRRE



AR
_ FreRoRoT Secvmmes

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 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 E RN 15% E;
TR REERIMNBHAE, READDETEMNERNEATREE SN, RELMEE, BET A HER0EETE.
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

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

PHrImEEEA

FREZR D NMEFPEIES W H SR FRIESG A Z IR ERFTMIES DT, USMHNRWESE, TWVEIENRRGE, ERAE
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, AXNEFROBRABDAFPEILGRIFIRNIEFRATAINSEHER, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT 22—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSEFA, *QBNEEEESFIEFRAZ LS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBEARNIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEAATE. &R, TBNEEEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁ%ﬁﬂ%ﬁ$ﬁ%%\@ﬂﬁﬁ%ﬁ%ﬁﬁ,ﬁxﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKAREN, USKAEURBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREFXEFEARREMERN—TER, FATRRIEEIREBEAERRT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁmﬁo$ﬁaﬁ@&ﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATIERT, AATREWENMRIEREIREPIRRNATFRITIESH AT H#ITRS, BAfEAXEATRMEIEESIUR L
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERER. EREHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTHSERAREREAEESKEEANK, EATREE
R—ULERRERINF. FIEARERERANEN. RSTIEMATSHAEARNGER. RSIFERIFIE.

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
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REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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