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FIR &P
NEE

HERHR
2026 44 A 29 A | FEAR

N HE 2026 F—F R, 26Q1 FIF ML 7.93 121, Fl-2.14%; )2
£ 4 A)H 050 12T, FH-19.75%; F=dE)a&44id 049 e, Bt
-11.94%; 2B EFEHRNLREHR-0731L1, BEFRMP-150 Tk E, A
AR THRN, 2E2HTHEEKERLR Y. ME5EERALHE K0, £
BEARABRFBITLERAIARERTT, AR AFBNRF 2, 27
BN, L H L SN R FE A TR, EAVANH, BRI LS E
FeR LR TAPRESETHIEE, RETTFARRKRER. EHFENTFL,

NEER: TLERARE, KLEART I X

BAHZT B RER. SRARKELT, 26Q1 FEFEZHFTH 4L
EHAE 1125 7 4, FH-21.4%; 45451 17510, Fl-23.4%., Ak
T R, 26Q1L 8] RAE+R A+3+5-F 6 REHF 1L-19.4%, RBA 4K
R S4aARE, AR, BRATHEH ZERAHEEE KL, KI5
F LGB KR IR, 12T B am G O s ) RN ) Y A S i R e
BB A K,

Bl % BoXARABRKRTEAR, 2R TR LR
HABEHIELT, 26Q1 W A W HIZHAL L 0 R H+19.1%, KA BN
BB E R AR R, RMNFIRT, NEEITHTETRMEEFER. G
MBRETREWE, RNV ERTER., ZFEREIEABYEERA R
FEop ), BNEOH B R E R, B S HEERA TR NE R
HAHEBBKER,

Fo_HE: 2R AA LT FHEEEZN

8] 2025 SFE B S LS HEEFIR M8, M9, FF S800. ¥R S9 ¥ £

A, FLREF “HRL7 RINLTTRBEMIA. KAAH, 26Q1 BH KA

BHAE, FIREENIKE— C e “KARP+ERLFHTLE

T ke KANEH, ERLSENNEKER T RREN R, BRET
FRMIEH, 12mE A LRI NS RK R

BARR S . RAKERF R BABE N EHF)E

26Q1 8] £ A1 F 4 36.14%, FIrbieH+4y 2.13pct, KmR b4 R 4k AL A
S EMBE EAA K. R ER AARKET, AR A NEE, W5 AR
FIg A2y 0.19 10T, BB AL B Rty 29 0.24 124, S B A3 K&,
BAVIKA, N8 BAE B AR, 125 5 HNHE RSB AH LS
% ok =

VHEIE SIS SHLF LA, EHEENITR

e 2026 F, BEAFREBTLNEEHLERXEEEES, BNaEME
N, FERAF T LETLSALERAT RN E. KNG LEF DT
2026-2028 4 EPS # 4.31/4.95/5.61 &M, #ak 2026/4/29, Wind T
s 8] 26 F—E A PE 4 20.5x (iR FH) , FIERNIH ALK
WABIZAN R AR, LEANLHFC B ERA, £FLTAS 26 F
25XPE, %44 BARM 107.75 T, #H “FEN” B4R,

7k 5% S Ao o

IR : MO SABRERT HBEHENG; Bo AR,

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BIPR (B4) EN
B ARt (AR H) : 107.75
ET R

SAC No. S0570524050001
SFC No. BDO986

IHE AR
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489

fanjunhao@htsc.com
+(852) 3658 6000

A v
SAC No. $0570521100002
SFC No. BXA731

zhouyanfeng@htsc.com
+(86) 21 2897 2228

P9 &3
AN (AR HE4H298) 90.22
A (AR TEA) 6,317
6 ANA T3 AR (ARTET) 107.72
52 A E (AR T) 84.20-133.60
FR M & B
HURAHE

(%) P %300

28

12

4)

(19)

(35) + : . .

Apr-25 Aug-25 Dec-25 Apr-26

FA kR . Wind
ZE MM HARE FH1E
4it4$E (AR®) 2025 2026E 2027E 2028E
BLHN (BF) 3,467 4,285 4,923 5502
+-% 1.85 2357 1491 11.76
)3 B #8441 143.45 301.79 346.31 39255
(87)
+-% 19.40 110.39 1475 13.35
EPS (& # #i i) 205 431 495 561
ROE (%) 481 951 990 10.15
PE () 4404 2093 1824 16.09
PB (4%) 209 190 172 156
EV EBITDA (%) 2491 1418 1258 10.06
MEE (%) 0.00 000 000 0.00
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%22 b Gy MMARBE L
BA&1: 1Q2026 2 3 & L ¥ AR L-2.14%
(fe &) o -
12 - — O R - 6%
L 5%
10
L 4%
8 - L 3%
L 2%
6 4
L 19%
4 A F 0%
- (1%)
2 4
 (2%)
0 - . . . . - (3%)
1Q2025  2Q2025  3Q2025  4Q2025  1Q2026
FHAR: Wind, % E5FE
B %3: 102026 - d) LA £ R LT, FAEER LT R
Rl - - — AR E
Jo%h - A% Ja g o A
35% 1 \/
30% -
25% 1
20% 1
15% -
10% -
5% - el L--T T
0% . R - .
1Q2025  2Q2025  3Q2025  4Q2025  1Q2026
(5%) -
FH R Wind, #5557
B&5: T &) &4tk
LT F4E
2 8] R RS (fe )
600060 CH LR 327
688475 CH %5 R % 243
688007 CH A 67
1810 HK PR 7,755

‘H‘J (4*&374ﬁf!ﬂ#1)

A& #T

B%&2: 1Q2026 2 3] Ja&#% #]id R k-19.75%

(fe) .
1) 7 1]y — |3
1 - — 3 A Bt  400%
1 4 - 350%
1 - 300%
L 0,
0 4 250%
- 200%
0 4
- 150%
0 4
- 100%
01 - 50%
0 1 L 0%
1Q2025  2Q2025 2025
0) 1 L (50%)
©) - L (100%)
FH kR Wind, &R
B&4: 1Q2026 / 5)H#1E % A E R b LT
HERRE - - F 50 BT R B A
25%% - kS ES
o S
20% A SR
- - = ~
- N
15% - z X =
10% -
5%
0% . .
1Q 3Q2025 4Q2025 1Q2026
(5%) -
A RR: Wind, &%
PE (4%)
2025 2026E 2027E 2028E
125 11.8 10.5 9.4
38.8 35.5 30.1 25.9
-7,428.0 164.2 47.8 0
21.5 19.2 145 12.1
-38.2 20.5 15.1 12.3
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B%6: #AAH PE-Bands

B£7: #BAAH PB-Bands

(ANR)
AAH
182
137 A
getes
I
L o — ¢
0 ' ' | ' -
(46) -

May-23 Nov-23 May-24 Nov-24 May-25 Nov-25

(AR )

HAAH

b pmmmam——

0 T
May-23 Nov:

-23 May-24 Nov-24 May-25 Nov-25

AR R Wind, &5

FAH kR Wind.
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BT Yo B TR PHTIT Y RIR GG — 3%, 1 Ao —A2 I 7%,
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Z A

il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
AR~
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
JEES

F AN

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

ALRER
2HFR (ARFAET)
2EEHAE

A

A 18 e 4

%5 A

MK
TEFEEN
HAbzENe
BREHRLE
FAZE

KA

FAIF A
EFEHAE
(SRR

KA

& BRI A

AN FRIG e
HAE T e
o 3 o 3R

PR

=y
ht

£

2024
3,912
2,049

194.78
97.60
23.54

928.40

618.97
1,406

0.00
1,043
47.56

315.77
5,319
1,667

258.04

646.52

662.19

806.23

0.00

806.23

2,373

3.17
70.00
1,938
1,090
2,943
5,319

2024
230.24
119.86
143.12
(49.80)

(1.61)

(154.22)
177.94
(1,165)

2025
3,659
1,512
359.27
103.91

35.52
914.36
733.58

1,966
23.12
1,083
76.96

782.84
5,625
1,826

566.90

403.27

856.06

775.30

0.00

775.30

2,602
1.54
70.00

1,842
1,233
3,022
5,625

2025
(95.09)
141.82
146.99
(27.85)
(2.78)
(388.75)
35.49
(681.04)
(199.53)
(530.22)
48.71
268.75
308.85
0.00
0.00
(96.09)
55.99
(510.52)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
4,458
1,868
325.34
145.08
37.46
1,348
733.58
2,107
28.90
1,260
62.54
756.10
6,565
2,466
1,107
885.47
47367
775.30
0.00
775.30
3,242
(0.06)
70.00
1,842
1,533
3,324
6,565

2026E
334.24
300.19
118.39
(30.00)
(3.06)
(30.28)
(21.00)
(235.60)
(240.77)
(5.78)
10.95
257.68
540.23
0.00
0.00
0.00
(282.56)
356.32

2027E
4,763
2,147
461.31
141.03
46.40
1,233
733.58
2,222
36.12
1,385
46.60
753.92
6,984
2,541
1,316
585.04
640.00
775.30
0.00
775.30
3,317
(2.06)
70.00
1,842
1,878
3,670
6,984

2027E
201.56
344.31
80.17
(38.00)
(3.36
(160.55
(21.00
(170.22
(189.26
(7.22
26.26
247.13
209.13
0.00
0.00
0.00
38.00
278.48

)
)
)
)
)
)

2028E
5,364
2,399
417.84
178.73
47.32
1,587
733.58
2,312
45.15
1,485
29.86
752.10
7,676
2,839
1,271
1,022
546.09
775.30
0.00
775.30
3,614
(0.06)
70.00
1,842
2,272
4,062
7,676

2028E
415.95
394.55
92.18
(40.00)
(3.70
(6.07
(21.00
(157.85
(175.11
(9.03
26.29
(5.66)
(45.66)
0.00
0.00
0.00
40.00
252.44

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
BF SR
TP

ERT NN
s E
ISR

PTAFAL

#A1
TERARE
=2 A e S AR
EBITDA

EPS (AR T, #XK)

EEMHILE
2R (%)
ARKEES

R 2N

B A

V3 g BN 5] 4 A i
KA (%)
EXIES

kS

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
3,405
2,343
24.10

597.79

116.41

(49.80)

(18.44)
10.75

1.61
84.45
451
3.38
85.57
(34.29)
119.86
(0.28)
120.14
170.95
1.75

2024

(4.27)
159.46
(0.30)

31.19
3.52
3.97
0.88

4462
(23.50)
2.50
1.82

0.62
16.57
3.53

1.72
3.29
42.03

52.58
2.15
30.16

2025
3,467
2,351
2224

515.03

150.16

(27.85)

(18.13)

9.56
2.78
135.77
1.32
3.93

133.17
(8.65)

141.82
(1.63)

143.45

238.34

2.13

2025

1.85
60.78
19.40

32.20
4.09
4.81
217

46.25
4.22
2.00
1.36

0.63
12.52
4.48

2.05
(1.36)
43.16

44.04
2.09
24.91

2026E
4,285
2,886
27.48
578.42
162.82
(30.00)
8.00
21.00
3.06
283.90
5.00
3.00
285.90
(14.29)
300.19
(1.60)
301.79
409.56
4.31

2026E

23.57
109.10
110.39

32.64
7.01
9.51
6.21

49.38
(0.03)
1.81
1.16

0.70
12.52
4.48

4.31
4.77
47.47

20.93
1.90
14.18

2027E
4,923
3,293
31.57
654.79
182.16
(38.00)
10.00
21.00
3.36
360.43
5.00
3.00
362.43
18.12
344.31
(2.00)
346.31
455.90
4.95

2027E

14.91
26.96
14.75

33.11
6.99
9.90
6.53

47.49
(1.92)
1.87
1.28

0.73
12.52
4.48

4.95
2.88
52.41

18.24
1.72
12.58

2028E
5,502
3,599
35.28
742.79
203.58
(40.00)
12.00
21.00
3.70
440.38
1.00
3.00
438.38
4384
394.55
2.00
392.55
540.85
5.61

2028E

11.76
22.18
13.35

34.60
717
10.15
6.82

47.08
(9.07)
1.89
1.24

0.75
12.52
4.48

5.61
5.94
58.02

16.09
1.56
10.06
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P AE A A AR, IRFATICAARITH A ERIE RGO TR, R FARITRARIT,
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REEREE
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B RAEF AT A TR F)
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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
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