AN

3
i
%

2026 04 A 21 H

B &8s

CHINA FORTUNE SECURITIES

VékFigEK, £35 Agent fo A2 & LA
— & k18 (688041.SH) N HSHATHRE

EAN(BXR)

BIHEE

S¢Im: BEF $1050525120003
zhuangyu@cfsc. com. cn
AT W E & $1050525120001
xiemj@cfsc. com. cn
gi‘&% 2026-04-21
LAt (L) 252.55
BAE (L) 5870
ERA (BARR) 2324
RARA (F7KR) 2324
52 B a&seE (L) 133.5-288.5
A3 (B85 L) 5515.28
LEZ &)
(%) HHAE i K300
100

FE LS E SO WS P
PR P AR P AR D AP S AR AR AP

THER: Wind, £EIEATFR

A8 XA 5%

1. (#H15 48 (688041) : DCU ++
ZHRANREE = H A, KER
4 A ERAAA R E ) 2025-
02-04

B e bgGimgEK, RN FRRER

2026 F 4 A 7 B, #&HXIEEAA 2025 FF FARE R 2026 S
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AGREBFHEABRABTHEGHER KF, BRA Agent B H
KBt A 2 i, he RN S48y k%R, CPU, DCU ¥ A 2
Kz, RN, SAMEALEHA LT LN EEARSEE
B ol BERNRBT ERE, AR BEMRA, BOH
HAEL L ) Fefa 2, KRAVINA NS AT & LA RI% %5
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FM 2 5] 20262028 S N4 %)k 230, 368. 552 12T, EPS
S A 1.76, 3.16. 5.23 T, ATt PE 5 A A
143.5, 79.9, 48.342, &P “FEN” HFTIFR,
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1) BBt RS ; T HEFmbRE; 2) T
W E R AIAEARE o

TR 1847 2025A 2026E 2027E 2028E
EBEN (BFL) 14, 377 23,003 36, 805 55, 207
BRE (%) 56.9% 60. 0% 60. 0% 50. 0%
2E4FE (F87F L) 2,545 4,091 7, 351 12,157
BRE (%) 31.8% 60. 8% 79. 7% 65. 4%
WEERKS (L) 1.09 1.76 3.16 5.23
ROE (%) 9. 8% 13.1% 18. 2% 21.8%
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Vo 6, 406
AR T~ 5,727
AT A 25,074
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Foti N e 3, 090
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18 e 4K 1702
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TEFTELH -4303
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EREDAELERET -92
AR E A -1,926
FHEF: Wind, £EIEKAFR
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14, 377

6, 063
132
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134
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4,738
17
4
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1,074
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56. 9%
31.8%

57. 8%
33. 0%
25.2%
9.8%
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0.4
3.5
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1.09
230.7
40.8
26.1
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2026E
23,003
9,891
211
920
230
34
6, 441
7,557
17
4
-4
5,790

10
5,781

5,818
1,727
4, 091
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60. 0%
60. 8%

57. 0%
32.9%
25.3%
13.1%

27.2%

0.5
3.5
0.9

1.76
143.5
25.5
22.7
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HEIES
2027E 2028E
36,805 55,207
15,826 24,843
337 505
1,104 1,546
368 497
18 33
9,201 11, 041
10, 691 13,117
17 17
4 4
-4 -4
10,396 17,187
1 1
10 10
10,388 17,179
—-66 -109
10,454 17,288
3,103 5,131
7, 351 12,157
2027E 2028E
60. 0% 50. 0%
79.7% 65. 4%
57.0% 55. 0%
29.0% 23. 8%
28. 4% 31. 3%
18.2% 21.8%
26.7% 25. 4%
7 .7
3.5 .5
.9 .9
3.16 5.23
79.9 48.3
15.9 10. 6
18.3 13.9
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1 EN > 20%

2 A 10% — 20%

3 b -10% — 10%

4 b < -10%
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