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HUAXI SECURITIES CO.,LTD. SRR | R 9 S R

2026 % 04 f 28 H

Y8 R ORASE, JR B A R Ak 1 B

£ 4R 44k (9858. HK)

WL EAN REKA: 9858
EORAIE EN 52 B @/ mA&M (B 5.16/2.12
B AR 4 (B ) : BT A (L) 161.81
RATIEMN CET) : 3.85 B & Rl AR (e # ) 161. 81

Ay REIEk(arm) 4,191.98
F L

o8] 25FY I 206. 54 1L, RBlH+2.8%, FAEMBEER A T4 3210, AFRH
AT 6.91 /LT, FAEH, /N8 25H2 LI 103.7 12T, BH+3.2%, £33 E L F 5
1.351e7n, =5RIAHTIR3. 64T, 23] 25FY SE AT .

27 FI B
> RBRAmILHFAEEERK KAZATELFRE

ok g kE&, 3] 25FY RAHG/ R A S i Ih 7 GACHE k7 F ok S B SE ALE I 160. 2/46. 3
T, AR +6.1%/-7. 4%; HF 25H2 RAH/ R ash4hiih & GGk 77 £ 55 R F N2
A% 81.3/22. 4 1L, AR t+4.5%/-1. 1%, RAHL L 538K, FHFoshkA, 25 25FY 5
MAE 415.3 vk, FH+13.2%, 2 ASP 4 3.86 7/kg, Flrb—6.4%; H+ 25H2 o4&
211.33 Ak, R H+10.75%, t ASP 4 3.85 T/kg, F—-5.7%, %ta% 25H1 &A% % o

A Z 3R AE, 8] 25FY AAEKERFFAE, mEF bR, Mok 25FY &, NS EA G
2 61.9 7k, B-0.4%, R REFHE 34.0 7k, Fle+4. 8%, A4 bt 55.0%, F
+2. 7pct, mAF (RAMEMAF) FE* 12.8 vk, B+, 6%,
> BB R RAMAE, RRE2TREAME

PR A I RFE, /N5 25FY/25H2 AV EH A K 29.8%/29. 6%, 4 HIF He+1. 0/+0. dpct. /8] £A]
ERFKE, TREAKREZRHETHZRUNAE TSR, AFAIFSEHIHKEZEETETE, RARR
&, /5] 25FY/25H2 A5AE R R E A A 3.1%/3.2%, » A B -0. 1pct/4F-F; 25FY/25H2 & 32 % J
E5HHR 4. 1%/4. 4%, 5 FIF +0. 1/+0. 1pct. ARk A, N3 % AEKFAAL,

R B R A, BRI, NEASFREITRAST S AMES KR, ZNAERFAE, 25FY
NE IR AT FNAMER K 43.12 /2T, B 3.91 1o, ERREHRHEENET
M, AFHEEMAR 14 AT RF ST IHENE LT R TM, 08 A FMAE Lk,
¥ ERABIFAHBRAZTETREF R R ZESY K. Wi % LR RE, ARKBRIFHEN 3 FRE
Z W4 EBITDA i+ 5, 2 3) 25FY 5% #1314 EBITDA 2tit 55.87 121, Fltb+4.9%, SEHfafgigk,
> AR HAER, AFAEKRETNE

WA LR, RIMNMEEH T EESH R, FEE—CWALM. A 2021 FHikE)
LHZEE, BTHERFEIEM, FTRFRHE, RONKRCEHOF TR B245F0
B, BAVAABELREFRHS, TR LR IR, BWNAMIPEIARE. FHERF,
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BAVIN A B T35 = e LB A AR AL, KRR 2-8 FRFESF R -FHRS NeEAITL
ki, BFRAAITLAEYLH, KRB FBEE RN,

o= 0

BENE R 5L, N3] 2627 FE WD A 244.9/257.9 LU TRAE 227/245 1L
T, #M¥E 28 FUNA 262 /¢ ; 26-27 V3 &%#F9H10.7/14. 7L A TIRZE9.7/12. 4 1L T,
38 28 a4 F R 17. 8 10y 26-27 4 EPS 4% %4 0. 2870F38 £ 0. 23/0.30 T, #7
28 - EPS 0.43 7T, 2026 4F 04 J] 28 A JX#&# 3.85 HKD 3+ & P/E Al 4 17/13/9 1%, “h# “F
N7 R,

A3’
PR ERBIAL, HEEFREAY, KERAT AR

2 A W 5 454

i F 2024A 2025A 2026E 2027E 2028E
FALAA(FTT) 20096.16  20653.71  22672.73  24535.29  26196.39
Yo (%) 7.50% 2.77% 9.78% 8.21% 6.77%
ERFHAGTL) 69089 -432.39  974.37 124214 1781.74
Yo¥ (%) 34. 20% 37.42% 325.35%  27.48% 43. 44%
EHFE W) 6.54% 5. 49% 30. 71% 30. 52% 30. 27%
FRAE (L) -0.18 0. 11 0.23 0.30 0.43
ROE (%) -0.06 -0.04 0.08 0.09 0.12
& F -9.17 -46.18 16.56 12.99 9.06
WA ER: wind, /TP OXZENEHELTH, 1 #2,=0.931T TARKT)
AR BE 2T FER

wi48: kouxing@hx168. com. cn wiFa: |ijr1@hx168. com. cn

SAC NO: S1120520040004 SAC NO: S1120525120001
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W IR F Fo Z BT F 1 F

Ak (FFL) 2025A 2026E 2027E 2028E AekER (FFA)  2025A 2026E 2027E 2028E
ER TN 20653.71  22672.73  24535.29  26196.39 A -432.39  974.37 1242.14  1781.74
YoY () 2.77% 9. 78% 8. 21% 6.77% AT 1B A i 47 765.46  550.00 400. 00 400. 00

ER TS 19520.34  15709.30 17047.50  18266. 00
B A4 A o

446. 80 —244. 69 -209. 60 -283.95
5945. 25 272.33 371.75 792.72

638.16 748.20 785.13 838. 28 -56377.92  -1000.00 -1000.00  -2000. 00

FER R 854. 55 929.58 1005.95  1074.05 -493.51  -10.23 -49.96  -118.29
W4 % B 795. 43 0. 00 0. 00 0. 00 —4044.59  6.96 23.38 -995.23
T BB K 0.00 0.00 0. 00 0.00
BAFIE -79.82  -50.12  -49.85  —-49.95 i 953 3% -786.35  0.00 0.00 500. 00
Ak A -571.34  197.89 210. 62 734.24 F K EH AR -1602.11  0.00 0.00 500. 00
B AL I K N&H 298. 50 279.24 395.08 297. 44
LR R —377.74 1215. 08 1283. 96 1857. 31 ERE 302 E S 2025A 2026E 2027E 2028E
P13 AL 57.57 230.86  29.27 57.58 RS

A1 -435.30  984.21 1254. 69 1799. 74 FAB NI K FE 2.77% 9.78% 8.21% 6.77%
V3 T AN 2] A -432.39  974.37 124214  1781.74 A AR R 37.42%  325.35%  27.48%  43.44%
Yo (w) 37.42%  325.35%  27.48%  43.44% ZAVR S

FRLE () -0.11 0.23 0.30 0.43 A E 5. 49% 30. 71% 30. 52% 30.27%
* A Atk (BAA) 2025A 2026E 2027E 2028E A % ~2.09% 4. 30% 5. 06% 6. 80%
5 e 1913.17  2192.41  2587.49  2884.94 B I % ROA -1.02% 2.09% 2.52% 3.52%
AT A3 7l % ROE -3.94%  8.15% 11.90%
o 4000.58  3882.98  4155.49  4539.09 30 8 %]

HALRA T~ 84.54 190. 38 214.94  255.21 AP 0.43 0.45 0.42 0.46
RAF A 8708.77  9605.45  10536.85 11558.58 wA LA 0.23 0.27 0.25 0.27
KR AL 797. 68 808. 45 859. 45 979. 48 REE 0. 09 0.16 0.14 0.16

B 5 3~ %

R 57 1259.37  1259.37  1259.37  1259.37 BEHE

Fman e~ et 33662.05 34122.81 34773.82  36493.85 SRR S 0.48 0.51 0. 51 0.52
e 42370.81 43728.26  45310.67  48052.43 FRAER (LD

ERUILEN 16083.45 16083.45 17083.45 18083. 45 RS -0. 11 0.23 0.30 0.43
SRS e 2146.23  1965.85  2158.21  2345.52 i S d v 2.82 2.85 3.15 3.57
SRR Rt 2034.23  2593.79  2726.07  2975.31 1.53 0.06 0.09 0.09
A et 20321.34  20694.63  22022.40  23464.47 F IR A 0.00 0.00 0.00 0.00
K A% 7328.39  7328.39  6328.39  5828.39 A8 % H7

AR 56 2879.27  2879.27  2879.27  2879.27 PE -46.18 16.56 12.99 9.06
AEF A R AT 10207. 66  10207.66 9207.66  8707.66 PB 1.80 1.35 1.22 1.08

7 it 30529.00 30902.29 31230.06 32172.13

&S 0.26 0.26 0.26 0.26

JHIAAE 861. 67 871. 51 884. 06 902. 05

AR B 11841.81  12825.98  14080.61  15880. 30

R AR A AR 6 42370.81 43728.26  45310.67  48052. 43
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2 H7 T AR

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
N B BARR ﬁz W

SEON AT T TR A2 2k B 18] B A0 AR 3 3% T B 48 £k ik B R AR T 15%
VIR R A G 6 A B AT IT N & R 18] R AR 2T 5% T L AE 45 A 5%—15% A
A RS ARt LAE b 0 T SR AR b A 18] R AN AR AT B A A -5%—5%= 18]
SRR A A R TR I 2 2 AR AR A 85 T _EAEAE 4 5%—15% 2 4]

AT TR AR B AR ) B AR 3T 85 T G 48 BA B AR T 15%
A7k 3 B AT R
VIR R A B G 6/ EFE AR A S AR ) AT e 4% A AT 5% T R 48 #0A B R AR T 10%
F AT A5 Ay ak sk g P AT T U AR st A ] A7 ok A AR 3 B A4S RO -10%—10% 4]
VoE % W ST TR AR A 1) AT b A8 AR 3 55 T B AE 48 2K B R AT 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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B HIiEH w5

RFHIEFRRAY A PN 8] AT RAR “RN3E7 ) BEIEABT EHLE T4, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250
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