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EVERBRIGHT SECURITIES

WEFRm TR LK, BERERRIEM
——SEMRH (605599.5H) 2025 FEMRK 2026 F—FRAIT

O €2 5))

YEifh: 23.357T
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M. &E

HALIEP4ES . S0930522010001
021-52523680
jianghao@ebscn.com

SHFIE: REF
HAIEPRS : S0930523070004

B

RERMDER 2025 FEHRMK 2026 F—Fk. AF] 2025 FLIME U 288.2 12
7T, MBI 42.4%, V3%F)5E 11.3 27T, ELHEK 57.6%, H03IETEREFE
10.3 1275, [EEEIGE 50.0%, EPS (BEZ) 79 1.46 7T, IMBRIKEZIMELIF 0.78
7t (B#) , VIRAFIZRRLLRFA 0.4PCT = 3.9%,

DEEFRE, 25Q01~Q4 REBFEIRANS IR 82.2/70.3/52.2/83.5 1275, S FIFE
Eb+30.2%/+50.3%/+19.9%/+70.8%, VAREFESFH 3.2/1.4/1.9/4.9 1255, 9

huioy@ebecn.com 9 B H +17.3%/+9.2%/+21.0%/+194.8% , U3 8 % F E 4 % K
3.9%/2.0%)3.6%/5.8%.

A 26Q1 AT 142.7 1272, FIELHK 73.6%, J3EH$FI0 4.0 1272, FELHE K 24.6%

HAERSRS: S0930525070004 : 2 ] . ’ / ST Zig) E] . )

021-52523872 V3R EFIZEF L TR 1.1PCT E 2.8%, 03FV3FEF1E 4.5 27T, FIELIEK 62.3%,

wizqian@ebscn.com N3RS ST EER T3S S AT B RBA S R DS, 2501 BAFK

TR 359 3024 /7T, i 26Q1 ARE ST 6298 FH7To

BB (ZR3) 7.78 =R
fi@i&?ﬁé%(ﬁ); ig.lsg/lzs.ss REBIZHES S 25 FMNFLHEK 62.7%. HEEFRE+14.7%
3 BT 64.20% SERERE, \FREERAE D/ B R/ R B R/ R R/

[y ==y EWANGEDNAR 72.9%/20.6%/5.4%/0.6%/0.4% , NS B E
+62.7%/+8.7%/-0.4%/+13.2%/-3.3%, BREEES, EROUNRLHESRREL
121% +14.7%/-24.0%/-17.9%/+11.7%, EFRELBIRAET M 25 FWNEIIRIREK,
- IERSN LK, HBENTESRANBRIFSIEK TR,
55% REIR, 8ZF 2025 F£X, AFIEHEN 106 XK, FIE6 XK.
23% 25 FEESMERREELIE K 420.7%ZF 19.9 27T
-10"/84}';5 5 1095 L6 EFF: 25 FEFIXRFLL T 0.6PCT & 8.3%, FERZEFXRREAMESERE
. 9300 i ERRIREAE, EPESNS/ aER kAT m/ R X/ RS IR
JBEERESENED IR 19.7%/3.8%/15.4%/29.7%/92.9% , 4> 3 [ Lt
+1.2/+1.1/-0.7/-7.5/-1.1PCT; 26Q1 EFIZERFLL T 1.2PCT £ 7.1%o
L A 25 FHEBARREL TR 0.7PCT E 2.5%, 26Q1 LT 0.7PCT, &
B o7 08 oac PEIBRWEHMRTE, 25 FK 26Q1 HFITH 0.5/0.6PCT,
AR Wind E A SRIEHR: 1) 7558 25 FREILLIEN 7.8%F 42.6 1Z7T, 26Q1 FILLIZHN 37.8%.
2) DZYSIERR 25 FERREELRID 22.2%ZF 1.9 1275, 26Q1 ELLiRE 49.9%F 2.0 12
DHTF oM LK, BEERNER——2E Tt 3) BEFIMER 25 FH 19.9 1Z7T, FALLIGK 420.7%, 26Q1 [ELLEL 86.6%
B (605599.5H) 2024 EERK 2025 F F 2.1127T0. 4) BFAWE 25 F4 1.30 127T, [EILLIEI 319.5%; 26Q1 AKE
—ZRF (2025-04-30) T3 6298 H T
LiRBFIFW, HiF “EN TR
ZERNBNGRIMIFTIE, Fi1LEAXAT 2026~2027 F&2FIFN (V3255
BEDRIANS S LT 29%/30%) , i 2028 EBFIFAN, I 2026~2028 &3
BRSO SH 11.9/13.0/14.3 1Z7T, EPS 985 1.54/1.67/1.83 7T, LBl
[ PE 9354 15/14/13 18, ##F “EN” 4%,

WESRRIRS




SERY (605599.5H) AKX b

MPiEs: SEXSERREE, RAENEREIXEE, ZIMnTRE,
x® 1. ARBFATNSGERR

BN (B8R 20,233 28,820 32,336 34,918 37,458
BN E 22.24% 42.44% 12.20% 7.99% 1.27%
3&FE (§A7T) 719 1,133 1,194 1,301 1,427
VRS eI NE = 1.73% 57.59% 5.41% 8.93% 9.66%
EPS (5v) 0.92 1.46 1.54 1.67 1.83
ROE (HEBATE) (##) 18.05% 24.25% 22.70% 21.82% 21.18%
P/E 25 16 15 14 13
P/B 4.6 3.9 3.5 3.0 2.7

HREIR: Wind, XAKUESMAFTN, RNIIEN 2026-04-28
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RERM (605599.SH) KKIE S
MSijRzSBFTUN
FliAR (F757T) 2024 2025 2026E 2027E 2028EjMAEFfafER (HHIT) 2024 2025 2026E 2027E 2028
=R 119N 20,233 28,820 32,336 34,918 37,458 RBHEF~ 7,156 9,515 10,446 11,150 11,835
2523 18,424 26,426 29,777 32,138 34,442 IKm&AS 1,492 2,898 3,234 3,492 3,746
HFrIRFE 18 20 28 32 35 RBUSEE 475 933 933 933 933
e R Fthn 245 259 290 313 336 RZURIKER 246 191 214 232 248
PEERA 478 539 614 653 689 W ELE 0 0 0 0 0
EIREA 107 106 123 133 142 HftRsR (&) 60 155 175 189 202
5 &4 8 9 13 14 15 =& 3,947 4,255 4,754 5121 5476
EE3::! 49 69 7 13 9 HtiAmnzes 463 648 648 648 648
BE W 31 130 80 80 80 mzh&EF& 6,698 9,087 9,966 10,622 11,262
ELFE 969 1,541 1,597 1,738 1,907 Hthi&ETI A 10 10 10 10 10
FHEEH 969 1,541 15597 1,740 1,907 KHIRAULHA 0 0 0 0 0
FRiS%t 243 387 399 435 477 BEEH 141 130 139 146 152
FIE 726 1,154 1,198 1,305 1430 HEEIR 0 0 0 0 0
DERRRIRE 7 21 4 4 4  ERHE 21 20 20 20 19
AR B ATSFIE 719 1,133 1,194 1301 1427 &% 0 0 0 0 0
EPS(5T) 0.92 1.46 1.54 167 183 HftdERmE 7 - - - -
ERzEE&T 459 428 480 528 573
mEndR (BA7T) 2024 2025 2026E 2027E  2028EjSV.LG 3,162 4,811 5150 5,149 5,056
BEIHAST 381 195 636 893 1,030 JEAAEW 0 0 304 212 148
2038 719 1,133 1,194 1301 1,427 MK 9 140 149 161 172
7 IBpEY 18 20 28 Ep) 35 MAIRIE 0 0 0 0 0
BEASEN 1,158 1,180 859 625 610 DU 1 1 0 0 0
Hith 1,514 -348 -1446 -1064 -1042 HftEsRAMR 43 46 46 46 46
BEEDEENS T 93 472 9 9 9 mEfatrEit 2,946 4,583 4,922 4921 4,828
BHEEZH -41 -35 -30 -30 30 KA 0 0 0 0 0
KEEATH 0 0 0 0 0 R 0 0 0 0 0
HithE~=TL -52 -437 39 39 39 HftbdERENG R 2 2 2 2 2
RLFUERD TSR 641  -656  -309 -644 -785 IFFEAMEIT 216 228 228 228 228
AR ATk, 0 0 0 0 0 ReFRINEE 3,994 4705 5296 6,002 6,780
REETN 16 3 304 -33 -123 & 778 778 778 778 778
=Sl 580 1,645 35 31 31 ARE 1,683 1,789 1,789 1,789 1,789
AUER -352 856 336 258 254 KO EFE 1,411 1879 2,466 3,168 3,943
AR RATNE 3,983 4,673 5261 5963 6,737
DERARRE 11 31 35 39 42
FERER
EFIREA (%) 2024 2025 2026E 2027E  2028EjER R 2024 2025 2026E 2027E 2028
R 89% 83% 7.9% 80%  8.0% EmEAX 236% 1.87% 1.90% 1.87% 1.84%
EBITDA = 50% 53%  4.8% 49%  5.0% EEHmEAX 0.53% 0.37% 0.38% 0.38% 0.38%
EBIT =& 48%  52%  47%  48%  4.9% JASEEAX 0.24% 0.24% 0.02% 0.04% 0.02%
Rian 2 HER 48% 53% 49%  50% 51% HMEZEE 0.04% 0.03% 0.04% 0.04% 0.04%
IEESIESAIPER S 36% 3.9% 37% 37%  3.8% FiiERi= 25%  25%  25%  25%  25%
ROA 10.1% 12.1% 115% 11.7% 12.1%
ROE () 18.1% 24.2% 22.7% 21.8%  21.2%  [Syiéi=fu 2024 2025 2026E 2027E 2028
254 ROIC 11.5% 15.0% 13.7% 13.9% 14.3% 4gpR4IF 0.72 0.78 0.77 0.84 0.92
SREENSR 049 255 082 115 132
(=fREERD 2024 2025 2026E 2027E  2028EE-Tre e 512 6.01 6.76 7.67 8.66
HrEfRE 44% 51% 49% 46% 43% ERHEEWRA 26.01 37.05 4157 4489 48.16
FEhELER 2.27 1.98 2.02 2.16 2.33
RN 0.93 1.05 1.06 1.12 1.20 [kl 2024 2025 2026E  2027E 2028
V3B B RS 81.07 8890 1474 1839 3354 PE 25 16 15 14 13
BREF/BERS 143,76 17899 2897 3406 5839 PB 4.6 3.9 3.5 3.0 2.7
EV/EBITDA 18.4 11.4 11.3 10.3 9.3
BEBRIE: Wind, SAIEEFHZARFN Sk 3.1% 3.3% 3.3% 3.6% 3.9%

SRS



N
_ FYERBRIGHT SECURITIES

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 BT E RN 15% E;
TR REERMABHAL, READDETETMNERNEATREE SN, RELMEE, HET A HERHIGEATE.
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 ERFTMAIES DN, USMNRIESE, TWEENRRGE, A
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, ARNESFROBRABEFPEIEERIFIRNIESFRAGTNISZHER, ARFMREEPEARENERRA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETE: EFEL; EFRAEN, SIEFRS. IEFRAEDE XIS ; ESAHFESRE; EFEE, NRGEARRMETRE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEAKNIEFRDERABMALN (LUTEM ARESFMAR ) RS, UEERENRIMEEAATE. R, TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

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

ERATERT, AATKREWENMRIEREIREPIRRMN AT FRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁ?ﬁ%ﬁ*%%oEﬁ%@%ﬁﬁ%ﬁ$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
P _%_Js Eo

FIREREPEANRKNMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAEATRE, RKEBEFA, EENMAE04H
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

RRIESFRGBERABRINFR. RE—TIRF,

HKIESHRFR

L b= wIN

FBRXHAELE 1508 5 ARXEM AR 6 5 EHERREAE 6011 2
BRE 7 3% HAKE 1T B NEO RRLETKE A FE 17 #
KRS A ER AT XN

&8

PEXXIEFERERAT
ERIBFEHITIE 108 SHABL 33 B
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