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EVERBRIGHT SECURITIES

——EERF (688375.SH) 2025 FFERK 2026 F—FIRAF

=4 iRER, REIAT 2025 FER, £FELMEUR 23.9 27T, YOY-7.9%; Y3
B%F38 5.1 1275, YOY +4.7%., %K% 2026 F—=iR, —=ELWEWK 3.212
75, YOY -8.9%; Y3&%F5H 0.01 1275, YOY -98.5%, WREBMPTETHIHTH,

RIE:

1Q26 WEiRAE; BFIGENSFERASTE. 1) FESN: 4Q25, 2AFEIK
8.2 127, YOY +5.1%; VAR4%F)iH 2.6 1275, YOY +46.1%, 1Q26, AF T/R
AHMETSIEREUORL , EHRAFREES, RUISIHEENRANEER
H. 2) BFEES: 2025 F, REEFHFELLIEFH 3.5pcts E 42.1%, ELE=F
BILLIRF; BFIRBELLIRFA 2.6pcts E 21.3%, ELAERELIRFA, 2025 &£,

ATRFERRIAEREKTE, TERZOUSEFFRARR.

Bl SEFIFRRFH ; KIRASHITSH FHRIRF. 27&%F, 2025 F, AF: 1)
T/R AAHMSHTEIR: LTMEU 21.1 1Z7T, YOY -9.6%, HREU 88%, EF
KELLIRF 3.56pcts & 42.7%; 2) RS H @ RIEUR 1.9 1278, YOY +9.8%,
HEEW 8%, EFERLLIEA 4.69pcts E 30.2%; 3) HFH: SSMEWK
0.6 27T, YOY +12.9%, GE2EUW 3%, EFZEFELLTE 4.03pcts E 67.2%.

2025 5, REFREREE, T/R AHMSHUMERERELREL, ABFRRF
AR, RHEARGHTREEFBMZ RN BRI St EHE,
SHLS F W ELIG 0,

AN A ; EIFBHEEE, 2025 F, ATHAEEARFELEM 1.6pcts
18.7%, Hrh, HEHRBRFELLIEI 0.2pcts E 0.6%, BB ARRF LM
1.1pcts & 6.1%, FR&ZEAZERLLIEM 0.1pcts E 12.7%. 2025 &F, ATEE
SENEMERN 8.9127T, 2024 FR 2.7127T. BFE 1Q26 5k, AF: 1) MUk
MR ZHR 33.5 1273, IREXIEIN 1.1%; 2) 7755 5.6 1277, BREXIL N 35.6%.
BTN, HESTER: AEEEENEBMEREEREERE T/R A4K
RYLSTIMEE R BB BE P Ay e ek, R FRLZimenis, LinA SR =&
BEFEEZRIAMB LR SitEE5, EERACEIHGHELAERE
W7 EL SR &R FAIFIT, 27 2026~2028 FIIFA2FES
A2 5.80 127t 8.70 127t 11.76 1Z7T. BAIEZERII AT ERFHEZEME T/RA
R REBRS LS. BB ERMEURITRRFE, 44F “EN” T

NPT THERAETA. MBS RIRE.

AFERFITNS HEER

it 2024 2025 2026E 2027E 2028
BN (A7) 2,591 2,386 2,592 3,691 4,982
B IR\ -27.36% -7.92% 8.63% 42.41% 34.99%
3E%2F5E (BH7T) 485 508 580 870 1,176
VRS Z PEihi B = -20.06% 4.72% 14.37% 49.94% 35.13%
EPS (5T) 0.81 0.85 0.97 1.46 1.97
ROE (JAEBATE) (BE) 7.83% 7.85% 8.55% 11.82% 14.55%
P/E 154 147 129 86 64
P/B 12.1 11.6 11.0 10.2 9.3

FERRIR: Wind, JCKRUESMAFTN, RHNBIEN 2026-05-06

EN (BX)

Haifr: 125.60 5T

iz

Srm: FLERY
HAER4ES: S0930526030001
010-56513123
konghourong@ebscn.com

ARIH: BafE
HIEP4ES : S0930526040001
010-56513131
yinhuiwei@ebscn.com

hin¥iE

BRRAE(ZRR) 5.96
BHE{ZT): 748.59
—F&f/&RE(T): 51.82/178.17
i3 AiRFE: 51.57%

RATERIES

242%

182%
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61%

e

0% - T T T
04/25 07/25 10/25 01/26

— EE BT PIR300
I ZRIL
% M 3M iN%
1axs 13.31 -0.66 102.27
4o 3 23.67 3.19 130.17
HEBRIE: Wind
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E$8F (688375.5H) KKIE S
W iRFzESBH TN
FliAR (BHT) 2024 2025 2026E 2027E 2028EjEEfiRR (HFET) 2024 2025 2026E 2027E  2028E
=317 0N 2,591 2,386 2,592 3,691 4,982 RE™ 7,995 8558 9,042 11,613 14,755
2 1,501 1,382 1,505 2,082 2818 KmZE 2,356 2,501 2,594 3,691 4,982
I IRFOREES 223 262 152 159 167 ZBMERA~ 0 120 120 120 120
B R 19 21 23 33 45  RIKIKER 2,627 2,690 2,921 4,093 5435
WeEmm 10 15 18 17 24 RIRESRE 723 619 620 810 993
EIEER 129 144 161 214 274 EftRE (&it) 1 1 1 1 2
R 22 327 303 332 332 448 1FER 256 413 371 490 620
ey -23 -15 -9 10 48 HMmRohAS 15 60 70 125 189
BHUE 2 -1 5 5 5 REhEEAT 5980 6,414 6,709 9,348 12,367
=V FIE 514 541 625 937 1265 EHEIA 0 0 0 0 0
FERE 514 541 624 936 1265 KEARAIRHA 0 0 0 0 0
Frig#t 30 33 44 66 89 EEH~ 1,393 1,284 1432 1450 1,529
AR 485 508 581 871 1,176 #HEEIRE 242 521 526 407 418
DI RIRES 0 0 0 0 0 EHE&E 102 100 100 99 99
AR B ARSI 485 508 580 870 1176 % 0 0 0 0 0
EPS (5%) 081 085 097 146 197 EHfdERzE 6 2 6 6 6
EREBE= AT 2,015 2,144 2333 2265 2,388
m&HRE (HH7T) 2024 2025 2026E 2027E 2028EJEN-YAlis 1,810 2,093 2,250 4,247 6,673
BEZHAET 272 889 672 290 674 CUHAER 0 0 0 1155 2516
B 485 508 580 870 1,176 AR 771 1267 1379 1,908 2,583
4 B 223 262 152 159 167 MAIRIE 721 476 518 717 971
BEASEM 492 -340 235 1,826 1984 TRUUKEX 0 0 0 0 0
Hth 56 459  -295 2,565 -2,652 HLAAENGER 0 7 7 7 7
BEEDEEMES T 69 -492 343 -68 265 mEAREH 1,713 2,021 2,198 4,173 6,574
BRAT 335 374 -310 38 260 KHBfERR 0 0 0 0 0
KERIR AT 0 0 0 0 0 RMrfdfss 0 0 0 0 0
HthZE=T 404 -118 -33 -30 -5 HAtsAEREhiA R 34 48 52 74 100
BEERD ISR -350 -279 -237 875 882 dAFREnfafiEAIt 97 72 52 74 100
BT, 196 0 0 0 0 RRERGE 6,186 6466 6,792 7,367 8,082
e x4 0 4 4 1,159 1366 M 596 596 596 596 596
TEAGEN -663 279 153 837 1,061 A% 4342 4391 4,436 4,436 4,436
AUER -9 117 93 1,098 1,291 kHEFE 1,232 1,456 1,738 2,312 3,027
AR BRI 6,186 6,466 6,792 7,366 8,081
BB FRANES 0 0 0 0 1
FEIEHR
EFIEES (%) 2024 2025 2026E 2027E 2028EjE A= 2024 2025 2026E 2027E 2028
EFE 38.6% 42.1% 41.9% 43.6% 43.4% SYEBRER 0.37% 0.61% 0.70% 0.45% 0.48%
EBITDA & 33.1% 35.4% 29.8% 342% 332% BEHZEX 499% 6.05% 6.20% 5.80% 5.50%
EBIT % 24.8% 24.8% 23.9% 29.9% 29.9% WMEHEER -0.88% -0.62% -0.35% 0.27% 0.97%
BB EFI D= 19.8% 22.7% 24.1% 25.4% 254% WMEBEEE 12.62% 12.69% 12.80% 9.00% 9.00%
VAR EF DR 18.7% 21.3% 22.4% 23.6% 23.6% FSH=E 6% 6% 7% 7% %
ROA 6.1%  59%  64% 7.5%  8.0%
ROE (#%) 7.8%  1.8%  85% 11.8% 14.6% [=i:’ti-u 2024 2025 2026E 2027E 2028
ZEM ROIC 9.5% 9.0% 8.7% 12.3% 133% 4gRLTH 0.40 0.43 0.50 0.77 1.09
BREEWEN 0.46 1.49 1.13 0.49 1.13
(RREED 2024 2025 2026E 2027  2028EQESTIET S 1038 1085 1140 1236 13.56
BEREER 23%  24%  25%  37%  45% {SRRTEEM 435 400 435 619 836
TREhtbEE 3.49 3.17 3.05 2.24 1.88
HEhEL= 334 297 288 212 179 |mjitizu 2024 2025 2026E 2027E 2028
AR B B RS 175.80 16422 156.83  6.12  3.15 PE 154 147 129 86 64
BREF/BEERS 222.25 212.87 204.34 9.48 566 PB 12.1 11.6 11.0 10.2 9.3
EV/EBITDA 86.7 87.4 96.7 60.1 46.7
HEBSRE: Wind, SeATESHRFT =B 0.3% 0.3% 0.4% 0.6% 0.9%
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_ FYERBRIGHT SECURITIES

TR BTRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e SK3R 6-12 NE BB A AT A E RS 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

o (SESERRERMERA

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

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNMR AT, AREFURBRERRENFAEARAZERRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURIHBITHRZEERANREMERE. TP RIE. TEERERURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁE%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢EWW%%%L%W%EEE%EE

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESEPEARENERA
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE S IR ERES EREEREE L

PENRKIESFERERABZRARIESFRODER AT HIXEN,

FRUFEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBEETHE: EFEL; IEFRAEN, SIESFRS. IEFAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETRE T
B EFRABREAE,; BARFUS; PEIERSHENHEMIS, b, FXATRTEIEERERFARDAREEE, EERA. B5.
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

FIREFRAEEL B0, U RBUR SRR MBS FINT, FIRERMRHITEZATTEN. EEABEILT, FHREFHNER
HEARIRME MR MRITER ARG T RN, FFNEEERRFTREH BITRIBRENG, SMREFHESERARANBERNHKEZET M FIRR
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

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

ERATERT, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAlREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_Js Eo

FIREREPEANRKMEZRTHEARRNERRNS R, NARFERFPFR, FRENRRAETATREG, RKEBEIFA, EEVHEH04
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
HARIUEF R BB AR XA

BB

REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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