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B NEIE T 2025 iR, SSIULN 8.16 12T, FIEEIEIK 29.34%, VAEE4EF)E 6690.88
AT, ELTE 9.35%; EB —FERIULN 4.44 1270, FIELIEK 29.41%, 1FE&FiE
3121.21 AT, R TiE 28.59%,

S TEEFWEWFLEES A, EAETEAR, MISITRAFEANE, 1) Bl FELLEIER
Ko HhiEINEY 7.20 27T, B 26.66%, EREW 0.84 12, ELLIEHK 40.05%, &
Bk NENETERB FHEMTRIEK, 2) ENRTEAR, LEEFEFER26.91%, FHit
TP 951 MESH, HABINEF R 28.32%, FELLTHE 7.1 MEHE, BRNEME 7.3%,

FLL T 37.1 MESDH, FITENENZETBEERTHETHEESEGR T, BERERN
ZABRTBETERTEEREURAZESMNEERYZRERMNGENRETE, 3) BAES
i, EXEHEERR 16.73%, R THEI26 MED =, HPEE. BB, fiE. U
EBAERSHH 0.59%, 14.25%, 2.61%. —0.72%, FEILL4 3 TF 0.10 . TP 3.10. TB&
0.35 . £F 029 MESE. 4) FHTRATHME, FFFATIMFEITH 837 12T,

24 EEEEH TR T@ 29.49%, HAEIMNAZITHE 59112, R TE 36.79%, EAFHE
iT8 2,46 1Z, R T 2.38%,

IEWSBIERE, HKETH, 2AHTLRERVIEERN,. TEEERFSEXEDN
B, ERBXTERGHRT ZERAR, FRALEBRBITIZEMIEE “Triel#-TR8IE
- HREEXRAR, HERERSETRERITRE 16 MIEIRFILS, 40 REIE
HIRRS. KIEMEESATMAERSEENREIERT, LFEQXRITRESNREERESR,
SKIIHEITH 3402 AL, BRIEAFEHIEBBERFHERTL ., 5K 0 KREEBRBAT
BRURIEELERMERITIE, AUSHRLAREERITEM, RKETH,

OFEm, £2EMREREE. FF¥ERAREEEHTENIASRESFTA 73814 A, [

tbigan 231225 A, FEB T SEIHEMAE., EFFRMEL., FHEEDFA
86.23%/87.95%, [Etbo 5T B 5.08. T 18.57 MES o

EFMWNSTEL . A1+ 2025-2027 F£ V374 FI7E Ak 2.13 {ZJt. 2.51 12T, 2.99 1Z7T,
XTAZ 9 B 2 HERHY PE 5 29, 24, 2115, %% “t8iF” T4%,

RpEiRT: BEAEREFRE, BREREFERKARTE, ERMEBIEREENEER
ITEERA R
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2023 2024 2025E 2026E 2027E
BN (§F L) 1,277 1,297 1,966 2,358 2,829
Bl Kk E (%) 44.33% 1.51% 51. 63% 19. 95% 19. 95%
V241 (' H ) 174 93 213 251 299
Bl Eb3E K & (%) 11. 04% -46. 86% 130. 39% 17.86% 19. 06%
AR E (L) 0.71 0.38 0.87 1.03 1.22
ROE (%) 9.93% 5.11% 10. 79% 11.59% 12. 48%
1 &% (P/E) 35.30 66. 44 28. 84 24. 47 20.55
TRk R: N8 AL, SEIRIERH PN

AT MAEEXLZ B RALAAREEE R
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FliEE (B )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 559 490 473 573 Bl 1,297 1,966 2,358 2,829
B3 BR K 1,027 1,390 1, 667 2,000 #dKRA 913 1,354 1,625 1,950
FRAT K 2K 29 25 30 36 #A A 1 2 3 3
Al S A 21 28 33 40 sEEA 9 11 13 16
A 143 149 179 215 R 195 275 330 396
R AR T 42 44 51 60 FE %A 41 39 47 57
R T ET 1,821 2,125 2,433 2,923 wm4&EA -19 -12 -10 -11
KIAREA LT 0 0 0 0 FEBERE -4 -1 -1 -1
LS v 419 538 479 437 43 MAMEAR A -37 -38 -46 -55
EETAL 6 3 25 25 fierEis 0 0 0 0
PR 4 3 3 3 BT 2 4 4 4
KA R 8 1 1 8 AMAMELHHA 2 0 0 0
B-RUE N 78 79 78 78 R ERBINE 1 0 0 0
ek At 515 633 596 551 i 4 3 3 3
o8 2,336 2,759 3,030 3,473 #wA0iA 125 263 310 370
43 J4E 2 0 80 30 90  BaSMEA 0 1 1 1
AT 4B R IR IR 352 493 592 710 sk % 1 1 1 1
HARF R AR 130 166 200 240 HubAEZEHRE 0 0 0 0
R 482 740 822 1,040 438 .% 3 125 263 310 369
KM 8 9 6 2 PR 34 50 59 70
HAbIER S R 33 33 33 33 HAlE 91 213 251 299
AR 5 A At 40 42 38 B THEmAHE -2 0 0 0
K s 522 782 860 1,075 ya g/ &) f R 4 Fi 93 213 251 299
A 246 246 246 246 EPS (%) 0.38 0.87 1.03 1.22
F AN AR 696 696 696 696

RS & 869 1,033 1,225 1,454 3 B4R

V3 & BN B R G 1,811 1,975 2,167 2,396 &t ERE 2024 2025E 2026E 2027E
B 2 2 2 2 Rk

BRAAR S A 1,814 1,977 2,170 2,399 g RE 1.51% 51. 63% 19. 95% 19. 95%
R AL AR 38 A5 2,336 2,759 3,030 3,473 B ALK E -41.96%  110.33% 17.84% 19. 04%

)3 4 A A 3 K % -46.86%  130.39% 17. 86% 19. 06%
ZEALRGKE -163.12%  214.52% 49. 60% 11. 47%

AeREX (BHL) BAIRRS

St FE 2024 2025E 2026E 2027  £A1%E 29.59%  31.11%  31.10%  31.08%
#1278 F)iH 91 208 246 294 A& 6.99% 10. 84% 10. 65% 10.57%
A 18 5 e 4 66 93 99 107 ROE 5.11% 10. 79% 11.59% 12. 48%
%% A -19 -12 -10 -11  ROA 3.96% 7.73% 8.29% 8.61%
FEQETER -2 -4 -4 -4

TETEEH -297 -195 -193 -231  REfEH

EZERLR 77 7 7 7 P/E 66. 44 28.84 24,47 20.55
LERALEAE -84 96 144 161 P/S 4.74 3.13 2. 61 2.17
BRENALBAE 91 -209 -59 -59 P/B 3.39 3.1 2.84 2.57
HEFEALHBAE -58 43 -102 -2 meE 0. 45% 0.81% 0.96% 1.14%
AEREER -51 -69 -17 100 EV/EBITDA 30 17 15 13
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



