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BERRRKMENMS 2R
=g =i RIEME EPS(5T) PE(x) EV/EBITDA(x) ROE(%)
REE RERE 8 R
wEN RSB (5T/B8) 2026E 2027E 2026E 2027E 2026E 2027E  2026E 2027E
KiB:5%F 601633.SH CNY 15.66  2026/04/26 FEN 29.07 1.92 2.22 8.16 7.05 4.93 4.38 16.60  17.00
KiB5%F  02333.HK  HKD 8.66  2026/04/26 FEAN 21.07 1.92 2.22 4.20 3.64 5.68 4.60 16.60  17.00
FFEE  00175.HK  HKD 18.48  2026/05/24 LN 32.19 2.08 2.86 7.70 5.60 4.15 3.39 14.9 16.7
KZRE  000625.8Z CNY 711 2026/04/28 FEN 12.52 0.42 0.63 16.93 11.29 839.06 65260 510  7.30
EHH  601127.SH CNY 5430 2026/04/30 EX  115.78 3.86 5.81 14.07 9.35 69551  531.40 14.80 19.30
VBEF-W 09868.HK HKD  51.65 2023/08/25 EA 83.41 -0.86 1.07 - 44.99 - 29.82 - 6.5
EASE-W 02015.HK  HKD  48.94  2026/06/05 A 75.71 0.07 2.63 605.79 16.12 21.55 8.55 020 7.20
FHEE  09973.HK HKD  24.94  2026/01/20 FEX 40.70 3.63 4.30 5.95 5.03 3.81 3.1 33.70 32.30
SREMR1S  002126.SZ CNY  43.25  2026/04/15 FEX 50.54 1.58 2.07 27.37 20.89 14.91 12.27 1630 18.00
Sc&EF 00425.HK  HKD  26.16  2026/03/31 EA 45.41 2.68 3.25 8.46 6.97 4.66 4.20 12.30  13.70
FEEM  00564.HK  HKD 13.40  2026/03/31 EA 19.72 2.2 2.51 5.68 4.98 4.94 4.60 1510  16.00
=M 601717.SH  CNY 14.73  2026/05/08 SEXN 22.04 2.20 2.51 6.70 5.87 4.35 3.95 1510  16.00
4% 603596.SH CNY  23.12  2026/04/30 EAX 57.69 2.62 3.30 8.82 7.01 9.02 7.37 17.50  18.60
HwEEF 601689.SH CNY  50.67  2026/04/30 FEAN 70.38 2.01 2.40 25.21 21.11 13.86 11.82 1350 14.50
YIERYS  603997.SH  CNY 11.94  2026/03/30 FEAX 15.79 0.69 0.95 17.30 12.57 6.33 5.23 14.10  16.10
EFEIEE  03606.HK HKD  54.40  2026/03/30 XA 73.53 3.94 4.66 12.87 10.88 12.05 10.24  24.80 26.40
FEFEIHTE  600660.SH CNY  53.88  2026/04/21 EA 71.01 3.94 4.66 13.68 11.56 9.71 8.30 24.80 26.40
RHEA  603786.SH CNY  39.62  2026/04/26 EX 69.51 2.32 2.97 17.08 13.34 12.34 9.86 15.00 17.00
FESHT 601965.SH CNY 12.65  2026/04/23 FEN 29.34 117 1.42 10.81 8.91 5.81 4.89 13.60 14.80
FREBH  603179.SH CNY  41.04  2026/04/30 FEXN 72.53 2.42 3.35 16.96 12.25 13.90 10.64  14.60 17.30
FEEMS  603809.SH CNY 8.61  2026/04/30 EAN 16.49 0.47 0.60 18.32 14.35 8.18 6.85 11.00  12.90
#£1455%F 600741.SH CNY 16.89  2026/04/03 FEX 21.52 2.50 2.73 6.76 6.19 3.22 3.04 11.00  11.30
XKRZE  03669.HK  HKD 0.88  2025/08/18 EA 3.40 0.31 0.45 2.46 1.69 0.89 0.84 - -
ittt 4 01316.HK  HKD 3.86  2026/04/27 EN 8.02 0.07 0.09 47.78 37.16 2.63 2.32 750  9.60
HIRSRIR: Wind. [&IES R BRI
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He1, B R=-BERE CFEHHE) +HREENE;

2. EME="FEEHE (BR) =—FEXZFEFIIF R
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& 1: RAEERFESRITN (FK) MELGE (%)

2020 2021 2022 2023 2024 2025 2026E  2027E  2028E  2029E  2030E

BT R 1695 1706 1595 1628 1658 1461 1170 1112 1056 1003 963
I BIA 2100 2600 2000 2200 2000 1900 1672 1588 1509 1434 1368

B BAR 1 24% -23% 10% 9% -5% -12% 5% -5% 5% 5%
ERCE= S 81% 66% 80% 74% 83% 7% 70% 70% 70% 70% 70%
#MmE R 807 1088 1093 1285 1723 1961 2051 2184 2291 2386 2474
—FERHF 599 754 695 801 1090 1117 1151 1185 1221 1257 1295

Rk 26% -8% 15% 36% 3% 3% 3% 3% 3% 3%

RERHF 207 334 399 484 634 844 900 999 1070 1129 1179
10 X _EFHRE & 4882 5862 6830 7909 9034 10231 11349 12161 12827 13275 13818
HREF 6.3% 8.6% 8.5% 8.9% 10.0%  11.7% 1% 11% 11% 11% 11%

EER 2502 2795 2688 2913 3381 3422 3221 3296 3347 3390 3437
Yoy 11.7%  -3.8%  8.4% 16.1%  1.2% -5.9%  2.3% 1.6% 1.3% 1.4%
HEEFR 1902 2040 1993 2112 2292 2305 2071 2111 2126 2132 2142
Yoy 7.2% -23%  6.0% 8.5% 0.6% -10.2%  1.9% 0.8% 0.3% 0.4%
—FEFR 599 754 695 801 1090 1117 1151 1185 1221 1257 1295
HH+IGE K b e 68% 61% 59% 56% 49% 43% 36% 34% 32% 30% 28%
BIGER G 32% 39% 41% 44% 51% 57% 65% 66% 68% 69% 71%
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5% LB BUITECER M EEU I TELL B, 23 4 1-5 B S2EMHELHIN 34.2%, 2%E 23 FETIEMEHT
F1, 26 F 1-5 BEERAN2FRIEERN-12.0% (26 F 1-2 BEEREEFFIEEN-5.3%) , HN
LS EORZER PHEV F2U 26 ££ 1-5 AHENLEIEE N8,

RIBAZRI, 26 & 1-5 AFAZE EV/IPHEV/HEV/MUHZERIZZRBGHE 7579 236/116/35/304 J34#, Bt 7l
-9.1/-27.3/-0.1/-22.9%, TEMN EEKEIRERT, B HEV FRESRAERINKLT .
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| 2! 06-25 FRMEREEMHE S (%)

E’E%ﬁﬁiiéiﬁ 1B 28 38 48 58 68 7B 88 9B 108 1A 128
2006 10.4% 5.9% 9.1% 9.4% 7.3% 8.0% 6.9% 8.0% 9.3% 7.4% 8.9% 9.4%
2007 10.6% 7.4% 7.9% 9.4% 7.3% 7.6% 8.0% 8.4% 9.1% 7.5% 8.5% 8.3%
2008 13.0% 6.6% 9.0% 9.3% 8.5% 8.6% 7.5% 6.9% 7.6% 8.5% 6.9% 7.7%
2009 71% 7.0% 7.3% 7.6% 71% 7.9% 8.1% 77% 9.7% 8.0% 9.4% 13.0%
2010 8.5% 5.6% 7.5% 8.1% 7.4% 6.8% 7.3% 8.1% 9.0% 8.2% 10.0% 13.5%
2011 10.5% 4.8% 8.5% 7.5% 7.9% 7.2% 7.4% 8.6% 11.3% 7.2% 9.0% 10.2%
2012 9.7% 7.7% 7.9% 6.8% 8.4% 6.9% 7.8% 8.5% 9.0% 8.5% 9.3% 9.4%
2013 13.0% 5.9% 7.0% 7.4% 8.3% 6.5% 8.0% 7.8% 9.1% 8.6% 9.0% 9.3%
2014 13.1% 5.6% 7.2% 7.9% 8.2% 7.0% 7.9% 7.1% 9.6% 8.6% 8.3% 9.5%
2015 10.9% 7.8% 6.7% 7.1% 7.3% 6.5% 7.1% 7.3% 8.5% 8.8% 9.2% 12.9%
2016 10.7% 5.2% 7.1% 6.6% 7.2% 6.7% 7.1% 8.0% 9.0% 8.5% 9.9% 13.9%
2017 8.1% 4.8% 7.2% 6.8% 7.4% 7.2% 7.6% 8.6% 9.3% 9.0% 10.2% 13.8%
2018 9.9% 7.3% 7.7% 7.3% 8.0% 7.0% 7.8% 8.2% 8.5% 8.3% 8.4% 11.6%
2019 12.9% 4.4% 7.2% 7.1% 8.0% 10.2% 6.7% 7.1% 8.2% 8.1% 8.5% 11.5%
2020 9.7% 1.0% 5.3% 7.0% 7.9% 8.3% 8.3% 8.8% 10.1% 9.9% 10.2% 13.5%
2021 1.2% 6.2% 8.3% 7.8% 8.0% 8.0% 7.7% 7.5% 8.1% 8.0% 8.4% 10.8%
2022 11.0% 5.7% 7.2% 4.9% 6.4% 9.4% 8.7% 9.2% 9.1% 8.1% 7.9% 12.4%
2023 5.9% 5.9% 7.6% 7.4% 8.1% 9.1% 8.2% 8.9% 9.1% 9.1% 9.1% 1.7%
2024 9.4% 4.7% 6.7% 6.6% 7.3% 7.5% 7.7% 8.5% 9.3% 10.0% 10.4% 11.9%
2025 7.8% 5.7% 8.1% 7.3% 8.0% 9.2% 8.1% 8.5% 9.7% 9.1% 8.7% 9.9%
EEEMYE 11.4% 6.5% 7.8% 8.2% 7.9% 7.2% 7.7% 8.0% 9.2% 8.1% 8.8% 9.2%

BERRIBSTEE D 86% 56% 73% 73% 73% 71% 75% 81% 93% 84% 99% 13.6%
BERESFHIE 83% 52% 73% 74% 74% 7.0% 75% 83% 92% 86% 10.1% 13.6%

BERRHFHHE 88% 60% 79% 74% 80% 78% 78% 86% 96% 82% 88% 11.2%
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