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EVERBRIGHT SECURITIES

25 FREFITERLLEK 33%, INEHinERFES
_ R (688239.5H) 2025 SRR 2026 E—SIR AT

=% iFHR, /8% 2025 £FEIR, 2FELIE 20.3 1278, YOY +12.6%;
3:%F)08 1.9 1275, YOY -1.4%, %&7% 2026 £—=if, —FELIWEU 5.3
1275, YOY +25.9%; Y3&%%)i8 0.6 1275, YOY +31.6%, AVERFF&mhiHmTuLR.
=i

4Q25 EW[FEILLIE 4 32%; EFITHEEGH. 1) TEWMSH: 4Q25, ATEU 5.2
1Z7t, YOY +31.5%; )3&%F5E 0.4 27T, YOY -2.6%. NEEEWNFEH S,
EFERLLRL EBEREFEEAEMAAE. 2) BFEE: 2025 F, [AREFE
EEL T8 0.5pcts E 27.5%; #AFIZEBELL & 1.3pcts £ 9.0%, 3) EFITH:
HE 2025 £k, fEFITE 35.29 1270, [ELLIE 26.83%. KIMHREIEFITE
28.98 1Z7t, RILLIEHN 40.27%, BITTEFITER 64.27 27T, RIELIEHN 32.57%,

NEWHIESEY 3, SR SRS R, 2025 FF, 97=@mE, AF: 1D i
S|t EW 14.8 127z, YOY +8.6%, HEREU 73%, EFIZEBEELTE 1.37pcts
Z 28.5%, 2) MK H: EUr 1.1 1Z7T, YOY +66.9%, EFZEFLL & 1.75pcts
E 22.1%, 3) RSLHERYE: Sk 2.8 127T, YOY +38.6%, EFEFELLTH
0.26pcts E 26.2%., AR BASENFIEAWLS, RIENBEERS
Eb EAE 14%, HHXE, AF: 1) EA: EU 10.11Z7T, YOY +9.2%, &
BEW50%, EFREELTE 0.94pcts E 31.2%, AREFEEETINH,
ERNMAHMEFGRE, BRLSHETEES, 2) #ih: Eir 9.1 ZT, YOY
+19.4%, FEFHETEMUSFEREKRUNKBEFAEE;, EFNXRLT
7& 0.65pcts E 25.2%.

HEMAMmERN, EEUERNERAT. 2025 £, AFHREEAXRRELHEM
1.5pcts & 13.5%: 1) HELZAERFLLEM 0.1pcts & 1.8%; 2) BEELEHE
[EELIEAN 0.4pcts = 5.4%; 3) WEEAERN 1.4%, LEREEA 1.1%; 4)
R EFAERLLIEHN 0.6pcts E 4.9%,2025 FZ2EFZMEME RN 2.8127T,2024
FR 1412, BE1Q26 K, AF): 1) MKKFMEE 14.9 27T, REVIE
BN 5.2%; 2) 773K 11.6 27T, HEFEI 11.5%.

BN, HESITE: ATRKEEFBRIZOEAR, RRERSEN. Slm
K. ZBES, BETESSHESOIRIERE, LSS S, Bl
fiit, 28] 2026~2028 FIAEEFFDHE 2.94 {27t 4.10 1Z7T. 5.57 27T,
LBIRRINIIRL PE 9252 46x/33%x/25% #4F “EN” #o

MR MEBUARE., TRRBRTEIHF.

AFERFITNS HEER

atR 2024 2025 2026E 2027E 2028
EWkN (BFEmT) 1,805 2,034 2,479 3,058 3,744
QI ON: 5= -14.19% 12.64% 21.88% 23.37% 22.45%
V3E4%FE (BF7T) 189 186 294 410 557
I3 AT 1.63% -1.40% 58.13% 39.25% 35.97%
EPS (5T) 1.28 0.98 1.54 2.15 2.92
ROE (JABBRE) (##) 10.28% 9.32% 13.01% 15.60% 17.86%
P/E 56 73 46 33 25
P/B 5.8 6.8 6.0 5.2 4.4

BERIR: Wind, JXARIESHRFATUN, RROETELN 2026-05-08; JE: 2024 FRBARAS 1.5 128, 2025 FREER 1.9
1Zh

EN (BX)

Yaifh: 71.58 5T

iz

Sinim: B
HAIERSRS : S0930526040001
010-56513131
yinhuiwei@ebscn.com

Sim: FLER
PIERRS : S0930526030001
010-56513123
konghourong@ebscn.com

mieE

B (ZR) 1.91
BHE{ZT): 136.45
—E&f/&S0T): 29.80/81.41
i3 BifRFE: 200.21%

BRAEXSES

58%

37%

\

m

17%

‘I' . a /,hi’
3% WW’
-24% -+

11/24 02/25 05/25 08/25

— TR PAR300
IEs 2RI
% M 3M iN%
8RS 14.41 0.79 88.63
#a 20.42 4.03 115.08
HEBRE: Wind
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WA (688239.5H) AKXIES
mEiRFRSBFITN
FliAR (BA7T) 2024 2025 2026E 2027E 2028EM#EF=fifaR (HA7T) 2024 2025 2026E 2027E  2028E
Bk 1,805 2,034 2,479 3,058 3,744 RH~ 4287 4,956 5648 6,575 1,760
[ER25%: 1,299 1,473 1,803 2,193 2,651 A& 768 614 744 974 1,542
FriamEs 77 88 108 128 145 R BMUERE 0 0 0 0 0
T R0 12 9 12 15 19 RURIKER 1,043 1,184 1351 1,610 1,902
HEZEA 31 37 47 52 56 UWEE 151 237 239 234 211
BEEER 90 111 136 153 180 Hfthmzlksx (&) 7 3 4 5 6
MEER 77 99 124 147 168 15 889 1,042 1,181 1,371 1,580
552 20 29 16 24 34 HMRshH~ 23 45 45 45 45
TR -3 0 0 0 0 FEhEFEEH 2,965 3,277 3,743 4,457 5,550
B FIE 212 210 336 468 635 HfthiETIH 56 59 59 59 59
FEE@m 211 206 334 466 633 KHARRAUIRZE 10 0 0 0 0
Frfg 25 23 40 56 76 BEHE 860 865 1,033 1,180 1,276
AR 186 183 294 410 557 WHERIRE 147 480 495 497 463
DRI -2 -3 0 0 0 FHHFE 142 137 133 129 126
IARZ AT AFE 189 186 294 410 557 m@% 22 10 10 10 10
EPS (5T) 1.28 0.98 1.54 2.15 2,92 HfthdEREE~ 23 66 66 66 66
E |5 = 1,321 1678 1,905 2,118 2,210
BERER (BFHT) 2024 2025 2026E 2027E  202SEREESYii: 2,430 2,936 3,363 3,926 4,619
SEIHNET 144 280 337 383 569 JEMAER 22 226 73 0 0
aF3E 189 186 294 410 557 [VARELEN 377 715 874 1,064 1,286
AR 77 88 108 128 145 MNATER 351 429 525 638 772
BEEASHM 213 128 207 338 357  TRUUKRR 0 0 0 0 0
Hith 334 -122 273 493 490 HMmepfaf 3 23 23 23 23
BEEDEENS T 2230 -366 324 -326 222 wEifAfRE 1,236 1612 1,742 2,006 2,398
EEAE 180 -369 -310 2290 210 KHMERR 297 340 640 940 1,240
KHAB AT 10 0 0 0 0 Rfd&EH 680 699 699 699 699
HthZ#~=TK -61 2 -14 -36 -2 HtEAEREN S fR 212 279 279 279 279
REERD ISR 541 -75 117 173 221 dEREIABET 1,194 1324 1,621 1,921 2,221
BRATL 0 43 0 0 0 BAHRMER 1,857 2,019 2,285 2,649 3,142
RERETL 643 32 162 244 318 M# 148 191 191 191 191
EEAGREN 80 475 265 319 3714 2% 1,191 1,129 1,130 1,130 1,130
AIER 460 -161 130 230 568 KO ECFE 572 713 977 1,340 1,833
VEIE2SYNSIE Y6 1,834 1,995 2,261 2,624 3,117
DERE ARG 23 24 24 24 24
FERER
EFIBES (%) 2024 2025 2026E 2027E  2028EJME:FAsR 2024 2025 2026E 2027E 2028
EF=E 28.0% 27.5% 27.3% 28.3% 29.2% $YEEEAX 1.72% 1.80% 1.90% 1.70% 1.50%
EBITDA = 23.7%  23.7% 20.4% 21.9% 23.2% EEHEEX 5.00% 5.44% 5.50% 5.00% 4.80%
EBIT = 19.8% 19.7% 16.0% 17.8% 19.3% M3EMA=X 1.11% 1.44% 0.66% 0.80% 0.90%
el RFE= 11.7% 10.1% 13.5% 152% 16.9% ®FRERA=X 426% 4.85% 5.00% 4.80% 4.50%
YIREFIEE 104%  9.1% 11.9% 13.4% 14.9% FRiEf=E 12%  11% 12% 12%  12%
ROA 43%  3.7%  52%  62%  7.2%
ROE (#7%) 103%  9.3% 13.0% 15.6% 17.9% (S3iiéi=tud 2024 2025 2026E 2027E 2028
ZEM ROIC 10.7%  10.6% 9.2% 11.0% 13.3% 4gRRLIF 0.22 0.15 0.24 0.34 0.46
BREBNER 0.98 1.47 1.77 2.01 2.99
(= fRRES) 2024 2025 2026E 2027E  2028ENEESTRETRS 1241 1047 11.86 1377 16.35
BEREE 57% 59% 60% 60% 60% SREERA 1222 1067 13.00 16.04 19.64
TENELE 2.40 2.03 2.15 2.22 231
b 32| =S 1.68 1.39 1.47 1.54 1.66 (k=g 2024 202 2026E  2027E 2028
V3B B RS 1.32 1.41 1.43 1.44 146 PE 56 73 46 33 25
BREF/BERS 2.94 3.35 3.44 3.49 352 PB 5.8 6.8 6.0 52 4.4
EV/EBITDA 27.1 30.9 30.3 23.0 17.7
HEBSRE: Wind, SATESHRFT 3=k 0.3% 0.2% 0.3% 0.5% 0.6%
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_ FYERBRIGHT SECURITIES

TR AETRER
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 REERMNBHAE, READDRTEMNERNEATREME, NELOEE, BETAA HBREIE TR,
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 NMEBPEIESWIHSRFRIESG A Z IR ERFTMAES DN, USMNRWESE, TWEERNHRGE, ERA%
AANELR, M, EVMMHARRS, HFNARENANBNMRAT, AREFURRERRENAEMRRAZERERIE, KAFIRSFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬂ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$%$$ﬁ%¢EWW%%%L%W%EEE%HE

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIESFRAZANSZHE R, ARERESERPEARENERA
(NAFREEN, FEEBRE) NOH. FREZEZDNAFAFPEIEFIHEE TR 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,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDEXNMSINE; IESRBESRE; IEFAE,; MREARRMDE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERENRIMEEATE. Ef. TBNEEAEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬂﬁwﬁﬁﬁ%ﬁ

FIREFRAEL B U RBIREFIR R MBS FAIESFHFT AR EINT, AR HITEZATTEM. EEABELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, FAATHUERSREHLAMSAREMAER. BURTNF—BRIRES, FATNEEAR. XZARMEME W ARFIESREF
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, AATKREWENMRIEREIREPIRRNATFRITIESH AT H#HITRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@ﬁ&$ﬁﬂWﬁmmﬁﬁﬁwgﬂﬁﬁﬁmﬂﬁﬁﬁ,%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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