G KﬂZ;‘iiE% 2026 % 08 H 10 B

PACIFIC SECURITIES A

EN/ HEH

HSTRHL (605499)
REULEE:122. 80

RS B R RERE, $RERE, BYLKERMME

B AHK

30% 1

s

K300

B RERIE
BE AR/ FE (L) 7.34/6.76
KA/ R (L) 901. 6/830. 15

12 MA A RS/ RN 316.98/108.8
()

A8 KA AR

LKEMSA: %50k RRR AT,
F 6 KR HF 4R AE>>—2026-04—
22
KAEMRA: 03 % —dh &AM, F
S ALAE ) #4274 >>——2025-11-03
LKEM A FEILRE h F L,
Q2 HX N EE 42 27 38 >>—-2025-07-29

EHRDHIF: IRP

LA

E-MAIL: guomj@tpyzq. com
AT T4 5 . $1190523080002
EHRDHIF: RINF

%, 3%

E-MAIL: |iangsg@tpyzq. com
AT TS5 . $1190526030002
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Ik R ILA 4] 30.00 T (AAL), 4o pbufs] 2y 76%,
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ot K kA, 2026H1 2 8] BB kB R R AR A/ B AR R AR R H)
PE AN 89.37/16.72/10.58/7.59 17, 4 HIF tb+6.89%/+11. 98%/
+208. 99%/+41. 94%, = Mim R A 5T L KX FmblHh, fEXA S CRR
BHA AR, fana T & ER-RTAS, SR, BSOS KESRMBAFK
AREAE, fHFHRHR" AT RN, RERE AL, TREHTH %
MbAz, % &R ANRE S TNERE, FERADESE, Fol4E
AT KRR, N R AR RRR e R ROk 4 R LR R
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FBGH: BOAAERE, $XE4A, SHLFRKPMNE

8 HRRRE Ay, A 2R HRMBFRE S,

#FFER: KM A G 26028 F 7 LKk ANH A A
243.2/277.0/310. 4 1L, 4 H) Bl Fe 38 K +16. 5%/+13. 9%/+12. 0%; #i i+ 26—
28 )3 4 A E A A 52.7/60.6/68.1 1L, » H R K
19. 4%/14.8%/12. 5%, 3t PE %K 17/15/13X, 44 “EN” 4,

MR T: B M b; Tz 4mb]; BMARA LKRG,; #F
e S AR B AR AT

B AR A S A4

2025A 2026E 2027E 2028E
BN (FF L) 20, 875 24,317 27,704 31,036
B N K E (%) 31.80% 16. 49% 13.93% 12.03%
g4 (§7FH L) 4,415 5, 274 6, 055 6,813
AR K E (%) 32.72% 19. 44% 14.82% 12.51%
PeE ARk S (L) 6.01 7.18 8.25 9.28
&% (PE) 20. 42 17.10 14.89 13.23
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20244 20254  2026E  2027E  2028F 20244 20254  2026E  2027E  2028F
B 4 5,653 5,680 19,192 24,194 29,243  FILHEA 15,839 20,875 24,317 27,704 31,036
R A TR 2R 308 426 474 544 605  BLARA 8,742 11,501 13,003 14,896 16,470
B 1,068 657 1,093 1,213 1,289  ELAHE A 160 219 253 288 323
AR F 5677 8625 9,034 9,046 9,057 @ AEHA 2,681 3,405 4,012 4,543 4,966
RAF AT 12,706 15,387 29,793 34,997 40,193  EE%A 426 577 657 748 791
KA 0 0 0 0 0 ME%A -191 -100 -39 -156 0
R B 0 0 0 0 0 FEBMAEHK 0 0 0 0 0
S O 3,670 4,947 5,955 6,947 7,630  #HAMHE 95 124 172 180 205
EEIAL 554 1,414 1,522 1,645 1,994  ANAHKEEH 33 190 0 0 0
M FFFR IS 746 1,088 1,323 1,603 1,883  &LAlid 4,145 5602 6,639 7,620 8, 581
KA R 55 96 96 96 96 EHAEZ B 5 -37 -18 -23 -24 -22
H A AR T 17,651 19,206 33,773 39,1564 44,541 #1348, 5 4,107 5584 6616 596 8,558
&Rt 22,676 26,721 42,669 49,444 56,145  FiigAh 781 1,170 1,343 1,542 1,747
S 6,551 6,630 7,824 9,040 10,059  HAlE 3,326 4,414 5273 6,054 6811
A Fa IR R 1,265 1,289 1,665 1,870 2,044 = VY REFHHiHE 0 -1 -1 -1 -1
KM 0 0 0 0 0 VEEREEEAE 3,327 4,415 5274 6,055 6,813
A 5 7,168 9,378 10,575 12,079 13, 344
P A 520 520 734 734 734 20244 20254  2026E  2027E  2028F
AN 1,960 1,960 11,499 11,499 11,499  EA1% 44.81% 44.91% 46.53% 46.23% 46.93%
P& 5165 6,980 10,673 14,525 18,769  AHE&EAIFE 21.00% 21.15% 21.69% 21.86% 21.95%
Ja A S I A AR 7,688 9,421 22,602 26,455 30,698 — AHEMRANEKE 40.63% 31.80% 16.49% 13.93% 12.03%
VR FRAE 4 3 2 1 -7 EBIT ¥k% 58.12% 35.57% 26.79% 13.13% 15 03%
& FR AR B At 7,692 9,424 22,604 26,456 30,697  AFlEMKE 63.09% 32.72% 19.44% 14.82% 12.51%
R At A 22,676 26,721 42,669 49,444 56,145  ROE 43.27% 46.87% 23.33% 22.89% 22.19%
ROA 14.67% 16.52% 12.36% 12.25% 12.13%
rol 21615 2485 16998 16518 16508
20244 20254  2026E  2027E  2028F  EPS(X) 4.53 6. 01 7.18 8 25 9.28
ZEBIAERK 5789 6174 6,951 8481 8,926  PE(X) 2710 20.42 17.10 14.89 13.23
BHFERAR -6,875 -4,102 2,377 -2,290 -2,326  PB(X) 11.73 9.57 399 3. 41 294
AR ALAR 1,507 2,648 9,107 ~1,189 1,551  PS(X) 5. 69 4.32 371 325 291
A3 Ho B 453 -587 13,512 5,002 5049  EV/EBITDA(X) 31.12  24.71  10.85 9.07 7.47
HHRE: BT, XFPFEEX
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE had TH RZ
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