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> H: QFEHEE 2026 FHFHR: 2026H1 EU 130.8 127T, FIEL+24.3%; 1363
#HE 3.7 {278, RE+137.3%, 0HEIAEEFE 3.1 {278, RAk+63.5%; He
2026Q2 EW 68.4 27T, MILL+24.6%/FREE+9.5%; IFEHEFIE 2.3 127T, FEL
+371.5%/FREE+T77.0% , SNAFIFEHEFE 1.97 {Z7T, REL+97.0%/3KEE+76.6%.

> 2026H1 MVEREFRHA EEHTSIRILINE. 1) YIAIR: 2026H1 K2 2026Q2 LAY
STHEIE, FER 2026H1 RAFEEFW ST 41.8 27T, FHLE
+110.6%, EreH X ORFEKEW ST B EE; 2) Bflik: 2026H1
3SR 2.8%. [EEL+1.3pct, 2026Q2 IFEHEF)ZR 3.4%. [EEL+2.5pct/FR
Eb+1.3pct, FBRN B RAGRIEIFEU T S IpE ANGREHe, LU IR R
SRR BIAREBFIGE NIRRT, 3) BMAR: 2026H1 AREE/EHE/HA
/M S B B X S 5 B b -04pct/-0.8pct/-0.5pct/+0.7pct =
1.1%/7.2%/2.7%/1.7%, MFBERAFEKRZ, FER 2026H1 F4EILHIRK,
m 2025H1 SCELC selitas, S5t ANz E RSN FEL

> EgelnhzEE ESTHIREEEE. &E 2026 £8 B 14 H, ABRIRAERE
BEFHMBERER 37 1. HRIFFEEFITREGRALEESENA 1,228-1,279 127,
RIERR, —MREMEGRERA 5-7 F, BINRLELEPRBEDE 6 FNE,
LRIAEEFITRIER—FEr, FJSEIEFKA 205-213 {255, ARE 2025
FREEFWSNR 364%-379%, WANEERE. RIBAEIRBGARNITERI, 2026
FEREWEIINEZBIRER 100 (27T, FFFEZEIRER 5.0 (27T, E8
EEILSHRIER RIIRFIBED.

> LSENFE SHESIRELEREL, AT 2019Q4 HERIRETELEES,
2023 FEREISIELS TR COO ZERRSAE HE, LUSSERRISTHNEN, Khed
REAIEIEN B0 RRED, 2026 ELTAMERLS, EIhSETIEEeEE

TE, NERAEERAERS. FRKE. BHhRSEtrR, NEth

PSRBT RS, BN, FRKES, 2026H1 EHIETIER
19 {Z5%. BH+151.0%, KEBRE "AMHE" AIKEREBIRARRSAT
ESMNEENSINE, MEEEERTENES, EHERSBTIAEE.

> IR ATEARMTE, FORMRE IR, (AE (48
8) FREERHSHREEERLL, RIITRAT 2026-2028 FERAR
279.50/333.50/391.48 27T, |I3EH%FiE 8.82/12.85/16.32 {275, IR EPS
79 0.69/1.01/1.28 55, XIhz 2026 &£ 8 B 14 H 12.34 Jo/iRE9WcER1y, PE 98l
H18/12/10 45, 4 A" TR,

> RUISIET: RASHERRTNN; BARRT; SPERARIE,

BN SMSiEiR

IRE/EE 2025A 2026E 2027E 2028E
BN (B57T) 22,783 27,950 33,350 39,148
BEEE (%) 24 22.7 19.3 17.4
HEBAEREREFE (BAT) 454 882 1,285 1,632
B (%) 180.0 94.6 457 26.9
THE (o) 0.36 0.69 1.01 1.28
PE (X) 35 18 12 10
PB (X) 29 2.6 2.2 1.9
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HRIERRID (603997.SH)/i5

KBS IREREETRNCE.

FigE (BHT) 2025A 2026E  2027E  2028E BEEAEE (5HT) 2025A  2026E  2027E  2028E
ETC1 9N 22,783 27,950 33,350 39,148 rEhmES 1,828 1,751 1,992 2,357
B SUINIGIER 2.4% 22.7% 19.3% 17.4% Il SV E 6,293 7,764 9,218 10,874
ElAA 19,118 23,368 27,691 32,381 F5 2,078 2,532 3,000 3,508
E 5] 3,665 4,582 5659 6,767 EthRahEr= 1,978 1,850 2,074 2,314
FEF= 16.1%  164%  17.0%  17.3% mEEEE 12,177 13,896 16,283 19,053
ENFEiE R 80 92 110 130 KRR AUZ R 6 6 6 6
fHEEERA 317 391 467 548 Eijvaiaiad 4,597 5,326 5,978 6,579
SRR 1,703 1,957 2,335 2,740 (EFRER= 884 884 884 884
H&#EA 692 839 1,001 1,174 FREr= 1,080 1,080 1,080 1,080
W55 # A 327 309 298 326 EETE 685 457 304 203
SRR 28 0 0 0 HthIEREhEr= 3,967 4,006 3,990 3,973
B RERK -74 -14 0 0 ExRaE=ST 11,220 11,758 12,243 12,726
(SFRERE -30 0 0 0 EEa 23,398 25,655 28,526 31,779
NN BEZENIRE -23 0 0 0 FEHAfER 662 608 608 608
Hitbizzs 99 84 100 117 RIS Z2HE 6,510 7,919 9,384 10,974
BB -20 0 0 0 Hftimantatk 2,806 5,108 5,495 5912
ZdrFE 542 1,063 1,549 1,966 mohaREit 9,978 13,635 15,486 17,493
SN2 N5 4 0 0 0 KRR R s 5,557 3,705 3,705 3,705
IMERSE 546 1,063 1,549 1,966 Hitsl itk 2,234 2,041 2,041 2,041
e 93 181 263 334 E|Frialo—ay 7,791 5746 5,746 5,746
EF5E 453 882 1,285 1,632 kgt 17,769 19,382 21,233 23,240
DERRIRIRG -1 0 0 0 2z 1,272 1,272 1,272 1,272
ITIEFEARFFE 454 882 1,285 1,632 DEBRIRINGS 273 281 281 281
3SR 2.0% 3.2% 3.9% 42% BREREST 5629 6,273 7,294 8,539
FEEFBIBIER 180.0%  94.6%  457%  26.9% GRSt 23,398 25,655 28,526 31,779
EBIT 870 1,387 1,847 2,292
EBITDA 1,831 2,386 2,921 3,435 EEMSIER 2025A  2026E  2027E  2028E
EBITDA 12 86.6%  303% 224%  17.6% EHRE (%)
SRR (5T) 0.36 0.69 1.01 1.28 EEFAGEE ROA 2.07 3.60 474 5.41
T UEEE ROE 8.47 14.73 18.33 19.76
{EREEN (%)
TRMRSE 33.55 30.53 27.45 24.64
BrEtafas 75.94 75.55 74.43 73.13
FEENE
MEHiEER (BH7T) 2025A  2026E  2027E  2028E RIIKEREEEREL 84.64 87.97 89.15 89.82
EFE 453 882 1,285 1,632 TR EEEREL 35.02 35.51 35.96 36.18
HrIRFORES 961 1,000 1,074 1,143 NATKEREISEREL 9895 105.62 106.95 107.60
EEALTH 6 -354 -294 -398 AT ERE R 1.04 1.14 1.23 1.30
FEFNMETR 1,750 1,823 2,421 2,732 {HESH (%)
BAFSZ -1,154  -1,161  -1,332  -1,400 P/E 35 18 12 10
ey 1,887 295 0 0 P/S 0.7 0.6 0.5 04
IREENMER -1,253 -922  -1,332  -1,400 P/B 2.9 2.6 2.2 1.9
R ER 29 8 0 0 EV/EBITDA 12 9 8 6
ERER -374 -139 0 0 SELIKE
SATREFIFIFIE -379 -510 -621 -742 BREF (Jt) 0.11 0.21 0.30 0.38
EFENMER -939 -978 -847 -968 REFISZAIER (%) 30.01 30.01 30.01 30.01
b AR -322 -78 241 364 REWESE (%) 0.87 1.69 246 3.12
BREERR: ARAE. EEREEIESHARRAAT
AN BEIERIESRE SNSRI, ESYHERE—TIRERH IESTRRIRE
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SrImERE

MREZBLOTMEESPEIBRUIMSE FINEFHR R SR SEAECHEMo T, ETARRENTHESE. S ™ErH
RITESHIMBEEHARGES, M. FVWEHARRS, ANARSHRBIINRRE. MRS ETERDRIR THR AR
RUR, FEAZEAE=FRIRE. #H, ARARFEE. FE. EEA2ENMEEPHEAEFENESN RMERERE
(ECIiZaw: N

VRS ER
REIENGTERAT R iAg
e HERSEL RS EAAKIE 15% LA E
LURERTBEEN 12 PVERATIN (BFL ., B XS EE LR RKIE 5% ~ 15% 2 [A)
=) $Eiﬁﬁﬁﬁ§>&?§%&ﬂ@ﬁ§%ﬂl§?ﬂ%&l g AEER o R Bk IE 5% ~ 5% ]
o ABRLUPE 300 88 EE, Fi=RLI= . SMEHERLDE DO/ [
e R, AT I FEIEAEIRENEAE S0 AL
50 58N, BRLIEEIERNEE, £R = TERSEHEEKIR 5%t
DUERASSAIRREITE 500 IRECR R, TR o XS R RkIE- 5% ~ 5% /]
e FEXS B SRR 5% L

SRR

MR EHEREEIEFROBRABSEXETMEENE. ERREESROBRATESHEILERITIRNEBFHR RS SR
& MEENDHEKEFABER. XAGER. ZMNEEEREERREE T ZERSEXNEEEXGEZEMEERRFA
/R ENWITER. FETERIERINERT, MRETIEHERIEFETRSMERATEST SR AT, ERIESERSR
BRADESEBLLSHSIMIEFHREEN (4 SHR) (R, XZFBIIhANE, AEMRETHEEFSHRNLTSD
H.

. ARFAREAIABEIFHREMREAZF. FRENASEZR, FAERIHE
AR BENEEARIE, FNEMAIEREMIES, SMTENEONELEE. MREFMESSHMRRENFFRE SRR
SRR N ARBRREER. MR, R, BiraiGE, BERNARSERESSFENR, HTIRITE, FNRENE
EESHIRZEN. USKRISETR R, LERPEE. @Al WS, RRSEHTEEIEREN, FRBAKENREMEHRIR
BMBCEBRRIFET. EEABRT, ARERHETARERNREFHHIREMSEBRUHTTsEAvRERETEE.

FMRERETEATEEES, EFNAMUEZHERERIEESTEY. NMREMENER. BEUARTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESARSHHENER. FUA—ERrIER
&, BEARAIRB X SHRERNERMREMERRSFHEREF.

EEERTFRIER T, ARTERERBIWIREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
EEFIURAHIRARIT. MBME., SERSFEXRKRS, FATNRTABRENMREMERNATNES, FRABEIRE
bR S BRI T BB M S AR S PIENEEINA—FRURERR. EFNADEEAIEFENFZITR, ZBRNREENR
BRRAME—SEKIE.

ERRNFIMNISBTWEREARS, NWEZERTIMIRBALAEITARE. ZIWERE P NEKRIZA LR B AR SRR
IEFEEIGREEFANIER. AREFMARTRAAENMESSRINAZEFRHUIREEN. AREFRSEEHITEE AN
BRI REMEENATLATER. BrEPRARKRAE REERARERNTIBEHEER AT ATHEFAARS, REME
RARGEATIEANESHATIRS.

FREFMBURETERLAERE, REBETH, FHITWIHDIARNMELMEIR. EEERE TR, k. QFHERE. EXE
5|1, MERBIREARSENFA. i, EESIRZIERENGE, AMERTENSBRTREATHNECRRR. IMEEARSHER
AIEiR. IRSBWRANIRNC, FRAFRBEIRA, WATATNEE. RETWRANIFC. ARSRPTEFRE—IIRF.
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