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EVERBRIGHT SECURITIES

25 R RmINEREFIEK, 26Q1 1FA8&FEFEFEEK
—— BRI (688356.SH) 2025 FERMK 2026 E—FR AT

= AFIAM 2025 FEERER 2026 FE—FERE, 2025 FRAEAEMNE
AV 3.18 1Z7T, BEIELIEK 40.13%; SRINYARHSFIE 6169.98 KT, [ELLIE

1 106.78%; NAEVAE4EFIIE 4762.70 A7T, FILLIEK 144.49%, 2026 F£HE—
FE, REIKRME WA 7914.31 F7T, FECIEK 14.53%; VFE%FE 2241.53
7T, BEILEEK 88.67%; #13FYIEHFF]iE 1884.48 57T, RIELIEK 102.72%,

=35

2025 FBM A minERREEK, BREAKE: 2025 FAFERIEK
40.13%, YIEFEFDILK 106.78%, FEREIIMminE P Bl K= miTE 1R
R, EIMEXUN 2.35 1278, FILLIE K 64.85%, ATLZEEFE 63.35%,
ELL T 5.86 MEO R, TRAEREEZTFHENEANRE TR 2025 F L3
FRIHEFRIRERS.

26Q1 EARWAKIEEK, NEFFAFEEMEEK: 2026 £ QL EUR 7914
7t (YOY+14.53%) , VARH&FNE 2242 H7t (YOY+88.67%) , iNAEVIR&F
i1 1884 Ft (YOY+102.72%) . EARP~mEEUN 2318.65 F7T, RILLIEEK
200.94%, FHEF FHARBEFAHALTRERETERZTFITERMSEM,; B
RN 5081.93 FT, FILE T 14.80%, RBIINEFPERTESEITE
TR BARRSUA 497.01 BT, FEELIEK 216.53%.

MEFESEN, BPFRAIGERITAFHRH: 2025 £HLRAN 9824.94 AT, &
g 30.87%, HPZAUWHALIBZA 4353.02 AT, ZOBMAHE PEG-RILE
BB (JK12011) /NRREAmEE R E | HAIGERE B, ANAREJE A& HER2 FAMEEL
IR TISIE R ERN T 1 BAIGAR; JK-2122H CGESTEXESERRBINER) B
VS EMEH EHSE,

BRFN, GESITE: RITERLER 2026 ~2027 F£)3AEHEFFIFTLUA 1.24/
1.73127T, FEFUN 2028 £ AT ARHEFEN 2.34 1275, MMNITR 26-28 4
PE /9 49/35/26 {Z, ZREIABEMSKIBEK, BMEAHRBNEAY. S3MIN
HEGFEWNATIE, $#F “EN F&

AR RRHERATUHAN; BEETHRNE THEXK,; EfRR 2 AR
HOEI R,

REAEMTNS LERR

etn 2024 2025 2026E 2027E 2028
BN (AT 227 318 439 600 806
BN E -22.26% 40.13% 38.00% 36.70% 34.24%
#FE (A7) 30 62 124 173 234
ARG K -74.22%  106.78%  101.14% 39.05% 35.66%
EPS (5T) 0.49 1.02 2.05 2.85 3.86
ROE (JABEAQE) (#5#) 2.36% 4.68% 8.72% 11.07% 13.45%
P/E 202 98 49 35 26
P/B 4.8 4.6 4.2 3.9 3.5

FRRIR: Wind, XKIEFHAFTN, RRNBEN 2026-04-29

EN (4H)

Yaifh: 99.30 5T

iz

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

mia¥iE

B (ZRR) 0.61
BEEIZT): 60.23
—EBf/85(T):  59.03/118.68
i3 BigFE: 84.95%

RRATERES

86%

62%

38%

14%

i

-10% + T T
04/25 07/25 10/25 01/26

IR VER300
Wz R
% 1M 3M 1y
M -4.00 -1.32 32.43
43y 3.02 0.83 59.92
ARFOR: Wind

iEP STk

AR TFUSREIRES, A MEXTNEEF
R —— R (688356.5H) 2025 F4
FIRAIF (2025-09-03)
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BYIRE (688356.SH) KK
W &R 5 A AT
FE®R (BA7T) 2024 2025 2026E 2027E 2028EjM%=fafER (HAIT) 2024 2025 2026E 2027E  2028E
Bk 227 318 439 600 806 RBH~ 1,367 1418 1526 1,666 1,856
[ER25%: 70 117 132 168 210 A& 147 95 172 266 401
IR RS 42 43 49 50 50 XREMERE 403 441 440 440 440
B M0 5 6 7 10 14 RURIKER 46 105 146 200 268
HEER 7 14 19 24 32 RWEER 0 0 0 0 0
BEEER 53 57 77 105 141  Hfthpksx (&3 3 5 4 6 8
MEER 59 55 75 102 137 ##H 106 78 103 138 150
&R -3 0 -1 -1 2 HftRzhEe= 4 4 5 7 9
TR 8 7 7 7 7 REhEEEH 713 732 878 1,066 1,288
v FIE 34 70 140 194 263 HfthimTIA 0 0 0 0 0
FEEEm 33 69 139 193 262 KHARRAUIRZE 0 0 0 0 0
FRig®t 3 7 15 21 28 EBEEH 483 436 387 337 290
AR 30 62 124 173 234 HERIR 0 0 0 0 0
DERR AR IR 0 0 0 0 0 FEHHE 20 19 22 20 31
AR B AR AFE 30 62 124 173 234 BHE 0 0 0 0 0
EPS(5T) 0.49 1.02 2.05 2.85 3.86 HfttdEmahEm= 6 5 11 11 11
E |5 = 654 686 648 600 568
BERER (BFHT) 2024 2025 2026E 2027E  202SEREESYii: 101 100 103 108 116
SEEDAST 120 79 100 132 189 ‘EMAMER 5 0 0 0 0
BRI 30 62 124 173 234 MW 2 0 2 2 3
7 IBpEY 42 43 49 50 50 MASRIE 0 0 0 0 0
FEEASHN -103 52 98 130 130 FUKER 0 0 0 0 0
Hity 151 78 -171 220 -225 EftuREhffR 1 1 1 1 2
BEEDEEMER 41  -114 -5 2 -4 mEpREET 87 85 88 93 100
HEAZH -28 -56 -3 -4 -6 KHAfERR 0 0 0 0
KER AT 0 0 0 0 0 MffEF 0 0 0 0 0
HithE~=EM -13 -58 -2 2 2 HftAERzhi R 7 10 10 10 10
REERD ISR -48 -18 -18 -36 -49 IERBERAKEI 13 15 15 15 15
BRATL 0 0 0 0 0 BAHRMER 1267 1318 1423 1,558 1,741
RERETL 1 -6 0 0 0 M= 61 61 61 61 61
EERETK 34 6 2 5 8 ARE 708 711 715 715 715
AUER 33 -55 77 94 136 FKHEFIE 506 556 658 793 975
UE) S YN=IE 1,267 1,318 1,423 1,558 1,741
RS ARA 0 0 0 0 0
FEIBR
EFIBES (%) 2024 2025 2026E 2027E  2028EjMER 2024 2025 2026E 2027E 2028
ERE 69.2% 63.3% 70.0% T72.0% T74.0% SHEBERX 3.23% 4.31% 4.40% 4.00% 4.00%
EBITDA = 42.1% 42.8% 41.6% 42.4% 43.9% EIEEAXR 23.13% 17.86% 17.50% 17.50% 17.50%
EBIT = 22.7% 29.1% 30.3% 34.1% 37.7% MSERX -142%  0.11% -0.13% -0.22% -0.29%
BemlaFEE 144% 21.7% 31.7% 32.2% 32.6% MAREMAX 26.04% 17.20% 17.00% 17.00% 17.00%
JEESFEIPEES 13.1% 19.4% 28.3% 28.7% 29.1% FRiSHiZ 9% 11% 11% 11% 11%
ROA 22%  44%  8.1% 104% 12.6%
ROE (%) 24%  A47%  87% 11.1% 13.4% {S3ii-tug 2024 2025 2026E 2027E 2028
254 ROIC 7.0% 11.4% 152% 21.2% 28.1% {gR3LTR 0.15 0.31 0.61 0.85 1.16
BREEMER 1.98 131 1.65 2.17 311
(RRRED 2024 2025 2026E 2027  2028EQESTIET S 2089 2172 2346 2569 28.70
HFEfRE 7% 7% 7% 6% 6% SEREERA 3.74 5.25 7.24 9.90 13.29
TRahtb=e 8.16 861  10.02 1151  12.85
REhLh R 6.94 7.69 8.85 10.02 1136 |Ll=EisLu 2024 202 2026E 2027E 2028
VIR /B BRSS 149.40 488.03 504.57 552.56 617.22 PE 202 98 49 35 26
B A IBRRS 155.04 489.48 507.13 557.42 621.04 PB 48 4.6 4.2 3.9 35
EV/EBITDA 59.0 40.9 30.2 21.5 15.2
HRISGE: Wind, YATEMZERRN i3SES 0.2% 0.3% 0.6% 0.9% 1.2%
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HKIEF
_ FreRemeT SeeummES

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 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

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINER BT AR ARR. ARASZRIURIHBITHRZERANREMERE. TR RE. TEERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁﬁ%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, AREREEPEARENERA
(NAFHKREEN, FEEBRE) HNOH. FEREZEZDTNFAFPEIESIHEETFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT I XN,

el
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XIS ; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRAREAHE,; BAERFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE. BRRA. Bk,
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁm%ﬁ%%%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ*%ﬁ,@$ﬁﬂﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIRERMRHITEZATTEN. EERABEILT, FHREFHNER
HEARIRME MR MRITER AR T RN, FFNEEERRFREH BITRIBRERG, SMREFHESERARARNBERNHKEET IR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

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

ERATERT, AATREWENMRIEREIREPIRRMNATFARITIESH AT H#ITRS, WAIREAXLEATIRMNIEES IR
%%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
AFRUERE. EREHTEMR. EF. #BH, TIB. 2R, BNEEIH. IRENTHASERARER T AEESKEEANK, EARREE
R—ULERRERINF. FIEARERERANET. RSFEMATSHAEARNER. RSFIERIFE.

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

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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