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EVERBRIGHT SECURITIES

——JteafRH (600184.SH) 2025 LR 2026 E—EIRSIT

= R, ATAT 2025 F£EIR, 2EXIMEW 24.4 1Z7T, YOY +88.2%);
J3EEFE 0.5 1278, 2024 F£H-2.1 127t &% 2026 F—=ik, —F=ELME
Wz 3.11Z75c, YOY +3.0%; Y3I&EFIE 0.01 1275, YOY +17.03%., WWHKFET
BT,

R

4Q25 W AIESTF; BFENNEHEHE. 1) FEDH: 4Q25, ATSLIEK
10.31Z7T, YOY +304.9%; YV3Af%F)iE 0.3 1Z7T, 4Q24 7-2.11Z7T. 2) BFI
BES: 2025 &, ATEFEXRELLIRFA 8.3pcts & 18.1%, A 2013 FELUIRRIF
IKF; BEFIRELLIEA 18.0pcts E 2.1%, 3) £EE: 2026 &£, ARMEE
BRI EU 28.55 1275, YOY +17.0%, HApFEI$S 19.05 1275, YOY
+21.1%; HEBEMPESTRMHE 9.5127T, YOY +11.6%.

[hE3 R REAREE, BEFNCE~RHELM. 27®E, 2025%F, 2F: 1)
B TERFNLESHRE, ETMEUR 15.7 1278, YOY +199.3%, HEE
W 64%, EFZEEELIRA 11.53pcts E 15.6%. 2) HEME ST TEH
HIEH AT, LIEU 8.51Z7C, YOY +14.8%, HREU 35%, EFZEFLLIZ
F+9.23pcts E 21.5%, EFXFLLRARZSEERBEETRENTE, SHIM
{BELIIMN= S 2 E LI N2 M Fr 2.

BAXERESENKT; HEEAEN, 2025 £, ARBEERAERLELD
10.4pcts E 15.8%: 1) $HEZERAERLLIEM 0.03pcts £ 0.7%; 2) EIEEER
ERLELD 5.1pcts E 7.8%; 3) MESHEAZERFN-0.3%, LEFREH-0.5%; 4)
b & 2 R LR 5.6pcts & 7.5%, Mtk ZEABRELIGEIMN 7.8%FE 1.8 27T, E
BAMEI R NIEMAAR, 2025 F, ABEKREENSFUERA-3.7 127, 2024
FR 05127, BE 1Q26 &, 2AF: 1) MK NERE 13.8 27T, BEVRE
N 15.7%; 2) FHERT.7127T, BEYEM 43.0%,

BFFN, EESTER: ARRMLBEIEN, NEFRAR. ERL=EXH
PlmE, FREFEAERERS. FHREISS5Ik. LBRERES. XBMH
5rtdsft. 2025 &, ARNEEZOME GP BEFHE, REEAREN#
NIDEESCEM TS, b, ABBENRE/ AR AFTaMLRENE,
AT, AT 2026~2028 F)IEFFEIHZ 0.86 27T, 1.09 27T, 1.32
275, 4% “HBR T

MPEHET: THERARTA. MR RTEE.
RABMTNSHERER

fetn 2024 2025 2026E 2027E 2028
BN (B8R 1,297 2,441 2,875 3,353 3,871
LI ON: 5 -41.06% 88.20% 17.79% 16.62% 15.45%
3E%2F5E (BH7T) -206 51 86 109 132
V3R AF G -397.95% NA 69.19% 25.94% 21.07%
EPS (5T) -0.41 0.09 0.15 0.19 0.23
ROE (JABBXE) (##) -8.77% 1.50% 2.48% 3.06% 3.62%
P/E NA 311 184 146 121
P/B 5.9 4.7 4.6 4,5 4.4

FRRIR: Wind, XKIESHARFATUN, RNBTIEN 2026-05-11; F: 24 FRSBRAEN 5112/, 25 FREEHN 5.8
1Z8&

g (BR)

YEifh: 27.28 5T

iz

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

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

hiHE

BERE(Z) 5.83
BHEIZT): 158.97
—ER{/85(T):  13.00/27.28
i3 BRER: 300.30%

RATERIES

106%

7%

48%

19%

I3

-10% -+ T T T 1
04/25 07/25 10/25 01/26 04/26

— JEHR A JIR300
I ZRIL
% M 3M iN%
1axs 23.08 48.30 42.69
4o 3 29.66 53.34 69.97
HEFR: Wind
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SRR (600184.SH) AKXIES
MRS BFITON
FE®R (BA7T) 2024 2025 2026E 2027E 2028E%=fafEE (HH7T) 2024 2025 2026E 2027E  2028E
Bl 1,297 2,441 2,875 3,353 3,871 RH&H™ 4,195 5306 5681 6,180 6,618
=257 1,170 1,999 2,328 2,719 3,142 A& 437 1,016 1,294 1,509 1,742
FriamEs 99 108 124 134 142 RBMUERE 0 0 0 0 0
B R0 4 10 12 13 16 RIUKER 973 1,005 1,070 1,181 1,287
HEZEA 9 18 21 22 21 WINEE 381 637 693 741 778
EIEEA 167 191 225 261 297 HMHEWER (Ait) 41 52 61 71 81
MEER 170 184 216 242 276 =FHR 606 536 498 492 469
552 -7 -7 5 7 9 Hftwwsh&Er= 45 211 274 344 419
TR -10 22 20 20 20 mEhEEET 2,593 3,610 3,927 4,382 4,828
v FIE -222 62 85 107 130 HMEIA 0 0 0 0 0
FEREm -207 53 90 113 137  KHRSURHE 213 233 233 233 233
Frfg -1 1 3 3 4 RBEEE 1,216 1,265 1,273 1,266 1,243
ARE -206 52 87 110 133 #EIR 31 54 72 72 66
DERR AR 0 1 1 1 1 ERES 87 82 84 85 86
IR EATAFE -206 51 86 109 132 @E 0 0 0 0 0
EPS (%) -0.41 0.09 0.15 0.19 0.23 HfttdEmRahE= 19 27 27 27 27
E |5 = 1,602 169 1,754 1,798 1,791
BERER (BFHT) 2024 2025 2026E 2027E  202SEREESYii: 1,846 1854 2,161 2,585 2,936
BEZDAET 50 366 344 286 372 IAEW 9 58 112 228 246
S F5 206 51 86 109 132 FIAIMKER 754 1,047 1219 1,424 1,646
7B R 99 108 124 134 142 MAIRIE 587 436 507 592 685
FEEASHN 503 1,052 96 147 112 TUEKER 0 0 0 0 0
Hith 660 -1,577 37 104 .14 Hftmepfaf 37 25 25 25 25
BEEDEENS T -152 -175 157 -146 1102 mEbfafkEt 1,797 1,693 2,007 2,431 2,782
BEAZ -152 -178  -160  -130  -110 KHAMERR 0 75 75 75 75
KER AT K 213 233 0 0 0 MfIfEF 0 0 0 0 0
HthE~=TMY 212 -230 3 -16 g8 HftAERzhi R 48 79 79 79 79
REERD ISR 29 1,179 30 75 37 IERERAKRET 50 161 154 154 154
i 0 74 0 0 0 BAHRMER 2,349 3452 3,521 3,595 3,682
RERETL 7 118 54 117 18 B 509 583 583 583 583
TEAHRTN 283 -110 253 307 333 AR 1,460 2,403 2,412 2,423 2,436
AUER -131 638 218 215 233 RN EFE 362 410 468 531 604
BB AT 2,349 3,414 3,481 3,555 3,641
DERE ARG 0 38 39 40 41
FEIENR
EFIRES (%) 2024 2025 2026E 2027E  2028EjMER R 2024 2025 2026E 2027E 2028
EFE 9.8% 18.1% 19.0% 18.9% 18.8% fHEBAX 0.72% 0.74% 0.74% 0.64% 0.54%
EBITDA = 93%  65% 1.8% 1.7%  15% EEEHAX 12.89% 7.82% 7.82% 7.77% 7.67%
EBIT % -16.5%  2.4%  3.5%  3.7%  3.9% MSEEXR -0.52% -0.29% 0.16% 0.21% 0.23%
el RFE= -15.9% 2.2% 31%  34%  35% MARERX 13.13% 7.52% 7.52% 7.22% 7.12%
YIREFIEE -15.9%  2.1%  3.0%  3.2%  3.4% FRgRix 0% 2% 3% 3% 3%
ROA 49%  1.0% 15% 18%  2.0%
ROE (f5#) 88%  15%  25%  3.1%  3.6% ieig 2024 2025 2026E 2027E 2028
£EM% ROIC -9.6% 1.8% 2.8% 3.3% 3.9% SRRLaF 0.00 0.03 0.06 0.08 0.10
ERZENER 0.10 -0.63 059 049  0.64
=588 2024 2025 2026E  2027E  2028EjE-{ny T 4.62 5.86 5.97 6.10 6.25
A= ARE 44% 35% 38% 42% 44% SRESEWRA 255 419 493 575  6.64
TENELE 1.44 2.13 1.96 1.80 1.74
IRENLLER 1.11 1.82 1.71 1.60 1.57  [EHEkE 2024 2025 2026E 2027E 2028
V3B B RS 123.13 2499 1825 11.56 1117 PE NA 311 184 146 121
BRA=/ERES 21447 3809 29.19 19.69 1991 PB 5.9 47 46 45 4.4
EV/EBITDA NA 95.0 71.0 61.8 54.9
HEBSRE: Wind, SATESHRFT 3=k 0.0% 0.1% 0.2% 0.3% 0.4%
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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 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

FREFMLDENDIMETEMRIE, FTERETESHOMERLIAEATR, FRERANSMWEETEAERYTHEBRMYE, HESRTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIGRIHBITHRZERANRENER T, TP RE. TEERRURL
g%?&%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5¢ﬁ%¢E%ﬁﬁﬁ%xﬁmﬁﬁﬁ§ﬁﬁ§

EBEARER

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

PENRKIESFERERABZRARIESFRODER AT I XN,

FRUFEEA
ARIEFBRAERAT (ATEF SR8 ) BT 1996 F, BREIERSHENERH=REFNASIESFQT Z2—, BEHR 500 Bl ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,
FIREBARXIEFRDERABMALN (LUTEM “ARESFMAR ) RS, UEERSHRIMBEAATER. Eif. cBNEEAEM, BF
gﬁﬁm%ﬁ%m%%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%éﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%ﬁs@ﬁﬁﬁﬁﬁ%ﬁﬁ,@$ﬁﬁﬁﬁﬁﬁﬁ%ﬁ

FIREFRAELL B0, U RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
HEARIRME MRS ERI ARG T RN, FFNEEERRTREHBTRBRARNKG, MMREFHESRMRANENHREZ RN HE
EMEKKAREN, USKAEUMRBERK. RAENYRDZEESHENRR, HFBERNERARREANS, FRALKRE ABMERZRERME
—ER. WREXEFEARREMERN—TER, FATRRIEENRRBEAEERT.

TR, EATHURSREHRAMESAREMAERS. BURTANF—BHRE, ZATNEEAR. XZARMEME WA RFESRAEF
RESHBREPMAAANOLEPETILHZZEWR ZATNZ=EETAT. BERIUNREMG R SIRRATESMIMESAIRENER
%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, FRENRRAEATRE, REB@FA, EENMAE04
AFRUERER. ERBEHTEMR. EF. #BH, TIB. 2R, BXEEIH. IREMNTASEARSEREAEEREERKL, EATREE
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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