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EVERBRIGHT SECURITIES

——fAARRH (688563.SH) 2025 IR 2026 E—EIRSIT

=4 iRER, REIATR 2025 FER, £FELMEUR 28.6 27T, YOY -2.5%; Y3
5%F)58 5.4 1275, YOY -8.7% (GEB¥E) o &% 2026 T—=ik, —FELHY
ER 6.6 1275, YOY +0.8%; V3E4F)E 1.2 1275, YOY -11.5%, WHFETFHA,

=35

FEREINET 4Q25 FIEAE; 2025 EEFEHNRBFBEE. 1) FEIWE: 4Q25,
NEERMEU 8.2 1278, YOY +11.2%; VAR EFEH 1.4 1275, YOY -10.2%, E
KRG, FERREL, TBRAMSEREXWFAR. 2) BFEEH: 2025
F, AT EFKFLLIZF 0.9pcts = 30.6%; 4FERF L T8 1.0pcts E 18.8%s.

TR AHERmE; BHHARIEF. 2025 F, 2=EE, 28: 1) &
Rt SEMEU 11.3 27T, YOY -7.7%, SREUW 39%, EFEFELLTE
1.05pcts & 33.9%. 2) M=KmfF: KIEU 14.4 1Z7T, YOY +6.8%, &2
Bl 50%, EFEFELLRA 1.31pcts = 29.9%. 3) IFMEMBML: SMEWK
1.21Z75t, YoY -31.5%, EFMZKFELLTE 2.80pcts E 8.3%. 4) MIARS: 3k
MEW 1.4 1278, YOY-9.8%, EFZXFELLTB 0.36pcts E 20.3%, HHIXE,
AT 1) BAR: EMEU 26.2127T, YOY-4.0%, HE2EUR 92%, EFEFLL
127 0.72pcts E 31.7%, FTEBHZZTUFIE. FRENFITERIATERLEHE
RETMW, =HITRRVMS. 2) #Ih: TIEU 2.1127T, YOY +18.9%, &
BEW 8%, EFZEFLLTE 0.95pcts E 10.1%, TERABFREINTG,
= ST B INFR

BRERFRFEREKT, OFSEEE RS 2025 £, ATHEEAER
Eb38HN 1.4pcts Z 10.7%: 1) HEZAZXFEELEM 0.1pcts £ 0.7%; 2) BIE
ZEREE LGN 0.8pcts & 3.5%; 3) WSEAEAN-1.0%, EFEFREAN-2.2%;
4) HAEAZERERLLELD 0.7pcts E 7.6%, 2025 FREEhEMERA 4.8 12
7T, 2024 £/ 0.2 1270, BE 1Q26 K, 28 1) MKIKRREE 22.1 127,
ARG 4.9%; 2) 7755 14.31Z27T, BEMEHM 2.7%;

BTN, HESITER: REEEMTMRABEGRITE, LFHEXMEE S
AV B S HIAL, ERI AR R B = ShiEd i ¥ RAEEIEAINE, BE %1788
2NBAHERENER TE, BN SSEEEESEIIALE, FEARFEARM
geihfin, T, AT 2026~2028 FAREFF SRR 5.93 27T, 6.67 12
TC. 1.49 1270, HEiRRNYIR PE 2512 47x/42x/3Tx. BF “EN” Tk,
MR THBRARTA. ~aNEREF.

ATBFTNS EERR

fetn 2024 2025 2026E 2027E 2028
BN (B8R 2,932 2,858 3,136 3,523 3,914
BN E 4.62% -2.52% 9.71% 12.35% 11.09%
3E%2F5E (BH7T) 581 536 593 667 749
V3R AF G 0.84% -1.72% 10.53% 12.52% 12.32%
EPS (5T) 1.29 1.19 1.32 1.48 1.66
ROE (JABBXE) (##) 5.61% 5.15% 5.49% 5.94% 6.40%
P/E 48 52 47 42 37
P/B 2.7 2.7 2.6 2.5 2.4

FRRIR: Wind, XKIESFHRFTN, RRNBTEN 2026-05-08

EN (BR)

YAt 62.02 5T

s

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

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

hin¥iE

BRRAE(ZRR) 4.50
BHE(ZT): 279.09
—FRf/&E(T): 51.54/78.88
i3 AiRFX: 171.43%

RATERIES

38%

26% m
! u]
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2% A

-10% - T T T
05/25 08/25 11/25 02/26

— MM PIR300
I ZRIL
% M 3M iN%
18RS -1.77 -17.62 -13.17
#a 3 4.92 -14.38 13.50
HEBRE: Wind
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WM (688563.5H) AKXIES
mEiRFRSBFITN
FliAR (BA7T) 2024 2025 2026E 2027E 2028EM#EF=fifaR (HA7T) 2024 2025 2026E 2027E  2028E
Bl 2,932 2,858 3,136 3,523 3,914 BHF 11,735 12,028 12,411 13,038 13,686
Bl 2,063 1,985 2,164 2407 2,663 "AE 3,324 3,028 3,237 3,523 3914
HFrIRFE 74 88 143 148 153 REUREE 2,935 2,052 2,052 2,052 2,052
Bi s R Hh0 16 19 21 23 26 RzURER 1,653 1,684 1,737 1,890 2,031
EEER 16 19 21 24 26 FUWELRE 459 422 401 380 343
EIRERA 79 99 97 107 119 Hftisr (&it) 2 64 83 93 104
Mk #Am 242 216 229 250 278 TEE 1,218 1,392 1,397 1,471 1,538
e -65 -29 0 0 1 Eftymshses 919 1,405 1,405 1,405 1,405
BEES 70 58 60 60 60 FENE~AH 10,567 10,116 10,386 10,896 11,477
ELFIE 644 600 661 744 835 HfttiaTH 0 0 0 0 0
FIREE 643 599 660 743 834 KHIRRRUEHE 60 62 62 62 62
Fr18 62 62 67 76 85 EEH 240 655 752 829 889
AFE 581 537 593 667 749 TEERTRR 172 257 305 319 320
DERBR AR IR 0 1 0 0 0 FEHHE™ 118 318 296 276 258
AR BATSFE 581 536 593 667 749 B/E 0 0 0 0 0
EPS (5%) 1.29 1.19 1.32 1.48 1.66 HfttiEmshErs 410 425 425 425 425
ERehEEE T 1,168 1912 2,026 2,142 2,209
mEnER (AT 2024 2025 2026E 2027E  2028EjEsYLG 1,374 1614 1,607 1,804 1,983
BEZDAET 2 415 710 665 795 JEMAfERK 0 60 0 41 58
aF3E 581 536 593 667 749 VAR 652 577 629 700 775
AR 74 88 143 148 153 MNATER 459 577 630 700 775
FEEASHN 373 638 227 461 422 TOHUHGR 0 0 0 0 0
Eith 1,007  -787 252 -610  -530 HLftuAmEHGAfER 13 9 9 9 9
BEEDEENS T 2,511 2,059 242 -186 142 wEbfafREt 1279 1,341 1,395 1,591 1,770
HEAZH 2146 349 230  -210  -190 KHAfERK 0 0 0 0 0
KHERIRA T 60 62 0 0 0 Mrfdfss 0 0 0 0 0
Hithm=T 22,425 2,345 -12 24 48 EHAbIERENG R 0 192 192 192 192
RIXCERI ST 291  -822 259  -193  -262 dAEmEALEI 95 273 212 213 214
Bz 1k 0 0 0 0 0 RRFRINEE 10,361 10,414 10,804 11,234 11,703
RERETL -28 46 -57 45 20 B 450 450 450 450 450
EEAGREN -89 194 51 152 160 2Rz 8,643 8,456 8,456 8,456 8,456
AIER -2,778 1,711 209 286 391  kHEFE 1,259 1,495 1,885 2,314 2,783
VEIE2SYNSIE Y6 10,361 10,414 10,804 11,234 11,702
DB AR N & 0 0 0 0 1
FERER
=FIED (%) 2024 2025 2026E 2027E  2028EjEMERFAsR 2024 2025 2026E 2027E 2028
EF=R 29.6% 30.6% 31.0% 31.7% 32.0% S4EZM= 0.55% 0.67% 0.67% 0.67% 0.67%
EBITDA = 20.6% 21.5% 24.6% 251% 25.0% EEEmEAX 2.69% 3.48% 3.10% 3.05% 3.05%
EBIT = 183% 18.7% 20.0% 20.9% 21.1% MESHEA=E -223% -1.01% -0.01% 0.00% 0.04%
el RFE= 219% 21.0% 21.1% 21.1% 213% MWARERX 8.26% 7.57% 7.30% 7.10% 7.10%
IEESIE S HIPERS 19.8% 18.8% 18.9% 18.9% 19.1% FRiSRi= 10%  10%  10%  10%  10%
ROA 50%  45%  4.8%  51%  5.5%
ROE () 56% 51% 55%  59%  6.4% (sittizym 2024 2025 2026E 2027E 2028
£EM% ROIC 6.9% 5.8% 6.5% 7.2% T7% {SREL4IF 0.48 0.45 0.53 0.62 0.75
BREBNER 0.05 1.06 1.58 1.48 1.77
(= fRRES) 2024 2025 2026E 2027E  2028ENEESTRETRS 23.02 2314 2401 2496 26.01
A AER 12% 13% 13% 14% 14% SRHEEWA 652 635 697 7.83 870
FEhELER 8.26 7.55 7.44 6.85 6.49
RN 731 6.51 6.44 5.92 5.62  i[Hl=Ei=l 2024 2025 2026E  2027E 2028
AN/ B RRS 243.67 117.60 344.40 147.88 122.43 PE 48 52 47 42 37
BREF/BERS 272.11 131.09 383.46 166.67 139.29 PB 2.7 2.7 2.6 2.5 2.4
EV/EBITDA 40.1 413 334 29.3 26.4
HEBSRE: Wind, SATESHRFT 3=k 0.8% 0.7% 0.8% 1.0% 1.2%
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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 REERMABHAE, READDETEMNERNEATREE S, RELMEE, HET A HERHISEATE.
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 NWMEBPEIESWHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M. EVMMHARRS, FNAREHATNMR AT, AREFURBREARENAEARAZERRIE, KAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?%%ﬁﬁﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁE%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁﬁ%ﬁ@%

EBEARER

FIRERXKIESFROBRABGIE, XKEFROERATDEFFEIESSIFEIRIESRAE AL SHER, ARFREETFEARENERAN
(NAFREEN, FEEBRE) BN, FREZZDNAFAFPEIEFIHEEFRIESRE 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,
RTRBZETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; EFRHESRE,; IEFAE, NRGEARRMETE 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

FIREFRAELL B0, U RBIREFIR R M AIESFHAT AR FINT, IR HITEZATTEN. EEAELT, FREFHNER
HEARIRME MRS ER ARG TR, FFNEEERRTREHBTRBRARNK, MMREFHESRMRANENHKREZ RN FIEHE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HBERNERARREANS, FRALKRE AR ZRERME
—EFR, WKIEHEERARREMERN—TER, FXARREEYREBEMEERE.

TR, EATHUERSREHLAMSAREMAER. BURTNF—BHIRS, EATNEHEAR. XZARMEMET W ARFESREF
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, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%@$@ﬁ&$@amﬁmmﬁﬁﬁmgﬂ%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
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REXXIESFERERATE
BT LITIE 108 SHAHD 33 1
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