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EVERBRIGHT SECURITIES

2025 FERARLILEFE, B RRRXBIERE
——fARAEGH (688552.5H) 2025 IR 2026 E—EIRSIT

=M JEHR, REIARTE 2025 FFKR, 2FELMWEW 8.1127T, YOY +272.0%;
38475 0.3 1275, 2024 F£5-0.8 1275, k% 2026 £—=k, —=ELME
W 0.5 127, YOY-84.7%; YAFAFIiH-0.04 1275, 1Q25 K 0.57 127t

=35

2025 FEMMELER, BFKFESHE, 1) 2FWE: 2025 F, Q8E
WRIEERIE 272%, R FERNISAERA=REFRN, EWHIREESRE
B5% 2 fEEE 8 27Tl £ 2) BFIREST: 2025 &, ABEFKRFLLIRA 2.9pcts
E 21.5%, FHFRIX3.9%, BEABRMNEETEPMH, FRELRIL SRS
K. MERNZETER, ABEMKHLHAESHLEASIE,

ERMRCIAEFE, B~ LEENERE. 27mE, 2025F, 287 1)
BEANAERESE: SWEW 6.8 1275, YOY +669.9%, HEEUR 84%; EFIE
EILLIRF 16.22pcts & 22.7%., BIENRBEEFZE . EFXYFELLEM, FE
AT, ERNRA=RERERFAN. 2) BASEHME: TWEW 1.1
1275, YOY -4.8%, H2EUR 13%; EFIZERFLLTHE 6.39pcts E 21.3%, 2025
F, EHEMER RN, QARHHFESHHELEE, REAPHIFITR, &F

BAH, ARHMZSEEEAREOILN, HmZEHE~mRM, KIEK 341

270, WSHURBIAEHS, SLEEEW 42%, ER=MN, ATPHFSME
=HE, SIHERN, BRE~IRREFRARK,

HRE B ARRESIEKTE, ARAGRIEBEREKFE, 2025 £, ATHHER
FERLREL 40.5pcts E 18.5%: 1) #HEBEBERLLRED 0.9pcts = 0.6%; 2)
BIBEAXELLR 18.8pcts E 8.7%; 3) MEZEAXN-2.6%, LERHEAN
-14.4%; 4) HRZRERRLLELD 32.7pcts E 11.7%, 2025 &F, ATLREEDD
BIEFRN-0.31275, 2024 F£R-1.9 1275, HE 1Q26 5k, AT): 1) MUK
ZiE 3.2 1270, BREMEL 9.3%; 2) FE 7.4127T, BREMIEM 6.0%; 3)
BRIMAR 2.6 1278, BREMHEM 319.4%,
BRI, HESTE: ABEEHTTNESRE, FREREHTMZE RN E
HEE, REFENMAKERHHERAE, FIMRAER ISR, FN, B
Mk, EMPHEHSENASTIRMATIZFRAOE, HESIESRELZRE. &
1153t, A% 2026~2028 FVIFEFIH 52 0.66 127t 1.14 1Z7t. 1.66 12
TCo AF “EN TR,
AT =RiEEsD. BB tE.
LREBRMNTNS EHERER

it 2024 2025 2026E 2027E 2028
BWIBN (§A7T) 218 810 1,075 1,356 1,658
RN ON: B -69.98%  271.96% 32.73% 26.07% 22.26%
3E%2F5E (BH7T) -78 32 66 114 166
VRS 7 PEihi B = -176.36% NA  106.28% 73.66% 45.13%
EPS (7T, #REFAGZA) -0.23 0.09 0.20 0.34 0.49
ROE (JABBXE) (##) -3.06% 1.24% 2.50% 4.19% 5.80%
P/E NA 384 186 107 74
P/B 4.8 47 4.6 45 43

FRRIR: Wind, XKIESFHRFTN, RRNBEN 2026-05-19

EN (BX)

Yaift: 36.37 5T

s

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

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

hin¥iE

BRRAE(ZRR) 3.37
RBHE({ZT): 122.66
—F&f/&RE(T): 31.87/54.80
i3 AiRFE: 490.15%
ARSI ES

MNA“UA
o N

05/25 08/25 11/25 02/26

— R VPHA300
I ZRIL
% M 3M 1y
1axs -29.61 -14.75 -21.84
4o 3 -27.61 -11.66 3.32
HEBRIE: Wind
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WKEH (688552.5H) AKXIES
mEiRFRSBFITN
FE®R (BA7T) 2024 2025 2026E 2027E 2028EjM%=fafER (HATT) 2024 2025 2026E 2027E  2028E
Bk 218 810 1,075 1,356 1,658 &EH~ 3,253 3,344 4,227 5,106 6,038
=257 177 636 762 896 1,062 A& 1,690 1,574 2,151 2,712 3,315
FriamEs 24 47 56 56 57 RBMUERE 0 0 0 0 0
B R0 6 6 8 10 13 RURIKER 283 344 456 575 703
HEER 3 5 6 8 10 MUWEE 6 10 13 16 20
EIRERA 60 71 94 113 134  HfWsr (&it) 1 1 1 2 2
MEER 97 95 126 157 189 ##H 532 702 860 1,011 1,198
&R 31 21 11 30 50 Hfttmmnars 117 88 88 88 88
TR 0 0 0 0 0 mEhE~EIT 2,635 2,720 3,571 4,406 5,329
v FIE -104 24 78 135 196 HMNETIA 0 0 0 0 0
FEE@m -105 25 78 135 195 KHARAURE 0 0 0 0 0
Fri -26 -7 12 20 29 EEHR 393 454 448 449 447
AR -78 32 66 114 166 MEEIRE 65 2 30 43 47
DERR AR 0 0 0 0 0 FER&HE™ 101 99 89 80 72
IR EATAFE -78 32 66 114 166 &% 0 0 0 0 0
EPS(5T, BRIt -0.23 0.09 0.20 0.34 0.49 HfthdERahE= 3 2 5 5 5
E |5 = 618 624 656 700 708
BERER (BFHT) 2024 2025 2026E 2027E  202SEREESYii: 696 759 1,585 2,312 3,175
BEZDAET -192 -30 -18 56 111 FARfER 0 0 701 1352 1,91
EFE 78 3 66 114 166 RIIMERR 365 504 603 709 841
AR 24 47 56 56 57 MNATER 17 82 98 115 136
BEEASHM -818 1,323 676 700 759  TRUTKRR 0 0 0 0 0
Hity 680 -1,432  -817  -815  -g72 HfAmMAMKR 3 - 1 1 1
BEEDEENS T 181 117 -85 95 60 manfatmait 594 656 1,485 2,271 3,074
BEAZ -188 -98 -80 -70 60 KHAfERR 0 0 0 0 0
KHERIRA T 0 0 0 0 0 Mrfdfss 0 0 0 0 0
Hithm=T 7 -19 -5 -25 0 HthIEmmpf 101 100 100 100 100
REERD ISR -34 2 680 600 552 IERmEMABREIT 101 103 101 101 101
BRATL 0 0 0 0 0 BAHRMER 2,557 2,585 2,641 2,735 2,863
RE5RETL 2 -2 701 651 640 M7 337 337 337 337 337
EEAGREN 92 65 126 135 164 2% 1,719 1,722 1,729 1,740 1,757
AIER -407 -149 577 561 604 EkyEcFE 482 510 560 642 754
BB AT 2,557 2,585 2,641 2,735 2,863
RS ARA 0 0 0 0 0
FERER
EFIBES (%) 2024 2025 2026E 2027E  2028EjMER R 2024 2025 2026E 2027E 2028
EF=E 18.6% 21.5% 29.2% 33.9% 35.9% fNEEMAX 1.47% 0.58% 0.58% 0.58% 0.58%
EBITDA = -445%  59% 11.7% 17.4% 19.2% EEHEEX 27.54% 8.75% 8.75% 8.35% 8.10%
EBIT = 52.6%  11%  6.5% 13.2% 15.7% WMBHEEAX -14.45% -2.59% 0.99% 2.23%  2.99%
el RFE= -48.1% 3.0% 7.2% 9.9% 11.8% MWMAEAX 44.44% 11.75% 11.75% 11.60% 11.40%
YIREFIEE -35.9%  3.9%  6.1%  84% 10.0% FRigRix 25%  -30% 15% 15% 15%
ROA 24%  1.0% @ 16% @ 22% @ 2.8%
ROE (f5#) 31% 12%  25%  42%  5.8% [Siiléizim 2024 2025 2026E 2027E 2028
ZEM ROIC -6.6% 0.4% 1.8% 3.8% 4.6% SRRLIF) 0.00 0.03 0.06 0.11 0.17
BREEUER -0.57  -0.09  -0.05 017 033
fB{REED 2024 2025 2026E 2027E  2028EjF=TnyrEr 758 7.67 7.83 8.11 8.49
BEREE 21% 23% 38% 46% 53% SREEKRA 0.65 2.40 319 402 491
TENELE 4.43 4.15 2.41 1.94 1.73
IRENLLER 3.54 3.08 1.83 1.50 1.34  [EHEkg 2024 202 2026E 2027E 2028
V3B B RS 762.08 1590.57 3.76 2.02 144 PE NA 384 186 107 T4
BREE/EERRS 923.73 1957.97 5.80 3.66 296 PB 48 a7 46 4.5 43
EV/EBITDA 21222 2221 1032 57.6 44.8
HEBSRE: Wind, SATESHRFT 3=k 0.0% 0.1% 0.2% 0.3% 0.5%
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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, READDRTEMNERNEATREE SN, RELMEE, HETEA RIS ATE.
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 NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANER, M, EVMMHARRS, HFWARENAFNWR AT, AREFURBRERRENFAEARAZZRRIE, KRAFREFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
g%?%%ﬁ@ﬁﬁ%%%%ﬁoﬁﬁm%AEﬁﬁ%ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$§5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDEFPEIEERIFIRNIESFRAGTNISZHER, AFFMREEPEARENERRA
(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,
RTRBEETE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XIS ; ESAHFESRE; EFAE, NRGEARRMETRE 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 RBUR S VIR R MBS FINT, FIERMRHITEZARTEN. EEABELT, FHREFHNER
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 ARFESRER
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, AATREWENMRIEREIREPIRRNATFAITIESH AT H#TRS, WAIREARLEATIRMNIEESIUR AR
%%ﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*%%oEﬁ%@%ﬁﬁ%@$@ﬁ&$ﬁamﬁmmﬁﬁﬁmgﬂ%ﬁﬁﬁﬂﬁﬁﬁ,%ﬁ$ﬁ%¢ﬁﬁﬁ&%
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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