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AR (ETT) 05784 W7 BEMAFTRMEREL, HAKSE#—SITH. BRAIRNNRE
ABB(ET) 942.20 2028 4F PE38 f&, #HFFLHEHITFLR.
AP L oMST w126 SRR FIRMME B : 1126 A SISHVE 6.9 27T, YOV
TERR FiEelviEA L S - L L
- #8434, 9% STINAFISE 28. 3 127, YOY 124 300. 2%, H3E%F A 11. 2
(13.57%) {27t, EIEb#GIE 108%, EPS4.33 T, HA, 2 =FHRIZNTLIEK
BFIOEE(T) 31.36 37. 8 1Z7T, YOY 84 35. 5%, SCILEF5E 18. 9 {27, YOY #E4< 382. 3%,
LLAA 1 THE T
BAT/IKESE R AT EFETEEE, AWEAERKE T SRR,
B () 5.6 330 184.4 EEARMMET SRR BB ATH 20127 (2025 ERFA 1. T42
JT) . MEFIERE, 1H26 AB)LGZEEFIEK 39. 7% B EFERFHI T 0. 1
IHAES MNETE, RERE.
Zgﬂggﬁii H;BE'ZL&O;E Lf_z B 2026 WRESEBFUY T, ATFERNE: 2026 F, PELSHEE
0251231 2mntr sk T Al ENBE SESUMENRERS T, S2I W RGNS
2025-07-04 177. 74 T3 =5E. BIELBREE SEERT (KB, KF) 3%V ™=, &K
e FAXFEBFHFICK. XEFEMTEECVHEEESITE MNMEZRE
;g‘;gn% o PREM “ERER @ HRRE” EE. ATEHEREEE R
iy 9% Sk, EBEREMIMNETRENRES DN EMRE, ESRHRE
Y 1% ‘Wi CERRIR BN HOEE T MAIEROCIZNESEAE, MM
EHELXRAHFENIES RS,
DARRSSREARLA e W BHEN: RAETAS 200628 FRIVHRIE 451 25T, 92 Z7H
A 31.6% 60.7 12T, YOY S5 K 114%. 9%F123%, MBRIFLFMHRRE, K
IIFE/A 5] 2026-2028 FE4F58 25. 1 /27T, 41. 3 {Z7THI 55. 2 {Z25T, 8
BN KEESE O H K 62%, 65%F0 34%, EPS 4%k 7.2 7t. 7.85 7T 9.68 7Tt, BHI
o TTRRLE T EEE BRAN XS 2026-28 £ PE 75124 51 f5. 47 £5F0 38 15, FEFSEEER
o TEREY], BT LHTER.
5o B RERT: ¥SEREFERTRE.
T - £ o
FEHIL12A31H 2024 2025F 2026F 2027F 2028F
Zi R (Net profit) RMB B /AT 1616 2111 4512 4921 6072
[=) Eb 1, % 9.5 30.7 113.7 9.1 234
SRS (EPS) RMB JT 2.58 3.37 7.20 7.85 9.68
[=) Eb 1, % 9.5 30.7 113.7 9.1 234
T & X (P/E) X 141.8 108.5 50.8 46.6 37.7
B&F (DPS) RMB Jt 0.00 0.00 0.00 0.00 0.00
BEEZE (Yield) % 0.00 0.00 0.00 0.00 0.00
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581 %33 (StrongBuy) VRTE LK 8] =35%
XZi# (Buy) 15% <B7E LKz [8<35%
X [a]##1E (TradingBuy) 5%<VB7E Lk = 8<15%
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BAT 2024 2025F 2026F 2027EF 2028F
2PN 9065 12385 16993 23177 27629
LZERA 5343 7534 10188 13542 16011
B FiE RN 31 68 93 127 152
HEHRH 479 499 680 881 995
EIELH 482 478 608 755 857
45 % A -87 -48 =70 -304 -362
AERBERRK 0 0 10 10 10
BRI 88 511 2700 800 700
Bl F5E 1704 2191 5072 5237 6462
RN ON 10 10 0 0 0
Bl 5 10 2 2 2
F5E B Em 1709 2190 5070 5235 6460
FriS®i 95 126 558 314 388
DERRIRE -1 -47 0 0 0
FEFRASFREERNSEFE 1616 2111 4512 4921 6072
MW= GHEERER

BAT 2024 2025F 2026F 2027F 2028F
LliiEd 7583 8182 8106 8563 8618
R YHRER 1456 1645 1991 2568 3519
FH 4260 4047 3643 3096 2477
RINE=EIT 15661 16287 16776 17111 17283
KHARRAGE & 1071 1124 1180 1239 1301
B AR 2113 2430 2673 2806 2806
rERIRE 594 600 630 687 776
ERMA=EIT 7983 9899 12275 15221 18874
BBt 23644 26186 29051 32332 36156
REANAREIT 8878 23082 63477 184083 561453
ERshamAaTT 172 395 956 2429 6461
MREIT 4204 4682 4651 4027 3094
DR -4 -52 -52 -52 -52
BREME ST 19440 21505 24400 28305 33063
AREBRAENE BT 23644 26186 29051 32332 36156
W=: &HHERER

BAT 2024 2025F 2026F 2027F 2028F
ZESERN AN S REPT 1261 1723 2033 2899 3500
BREN=ENNERE T -1549 -1600 -2509 -3418 -4500
ERENTENNESRE T 781 476 200 976 1055
N RIS E MNP EILINE 493 599 -76 457 55

BHRERBERIES(EB)ERAVRE, HREHEB)FRAINRFANHFIELS(FR)FRATREORARS FRAATAMR. LHRETERREHIFIRR
EDRliR & Z & BABHABTUEEATAE. HBEHEFHFRLTAFAMAERHREZHNTE, ELREZHZFRBIEIFIT. #REHEEFTRLID.F
XUk & AR R TEEEEARIE, IARJEREARERIE, TEFSHEREZAFHERTESEAEATERAS . HREH(EB)FTRLF, RESATRE
BREASRTFER TR LAREEARRBLAHRE ZANIAREEELEATH. BREHEBFTRAIREEFZ—NEERARFTIEATS X E A LR
EEBBZATRAAETRE. EHREANBZANNBRATRSALERTENBANEE. HRIEFEB)FRLAIREETZ—NESHHRRI BRI ILH
BRENBRZIL@FRAH LY, REIA, HHFRBHEETHNRHREARRZIES . BRIEHEB)FRADVREPATREKEATTRME A, IRMBAZ
FOXRUEMRENERZIE@. WHHRETRAEREIEREAZSUREATRRZIES.
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