IE R IR E

R E | FREE
BE|AABERSE

2026 %01 A 10 B

BEPE: EAN (BKR)

=51 3.3 2
et ‘%' Gk %’
‘l;j HUAYUAN SECURITIES

W 4£ 5232 41 (03899. HK)

EFITH 0 HEL/ING/ MR EEF A DM EIIE KA
BEEE:

IEF AT

&%

SAC: S1350524060004
zhahao@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com

BAA
2 MEAZ

doupengchao@huayuanstock. com

THEI:
60%
44%
28%
12%

4%

-20% T T T T T
2025/1 2025/3 2025/6 2025/8 2025/10 2026/1

hERER - {84 E L FEER

EE & 2026 4% 01 /] 08 H

AN BT 10.25
;fﬂam%/aﬂ& (% 10.31/5. 31
B (87 %L 20, 808. 94
RBTAL (BHHL) 20, 808. 94
w7 A E (%) 56. 67

FARR: RIRKIE

kEHEAE, N “XBREROIZEERE" AWM, SXELFLHiE, ARAREPEE
H, TEISEESEEEALIHEMRSER=ZRLEHER, EANNUXAS/SHERE., %
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HEMEE: MEITERR, LNG ENBREFARMSLEREREGERNIRRIVEFGE,; ey
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BB (BT L) 23,626.28 24, 755. 74 28, 069. 26 32,880.37  38,633.26
Rl (%) 20. 5% 4.8% 13. 4% 17.1% 17.5%
A AAE (A7) 1,113.97 1,094.87 1,221.11 1,460.10 1,740.15
Rl (%) 5. 6% 1. 7% 11.5% 19. 6% 19. 2%
FRkca (/RO 0.55 0.54 0. 60 0.72 0.86
ROE (%) 9.9% 9. 5% 10.1% 11. 4% 12. 8%
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2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
= O 24,756 28,069 32,880 38,633 ik s 7,264 7,685 8,919 10,343
TS 4.8% 13.4% 17.1% 17.5% R T 5,817 7,031 7,663 8,575
LA 21,202 23,972 28,018 32,855 by 5221 5,561 6,434 7.419
C SEBIA 85.6% 85.4% 85.2% 85.0% FAh B % = 4,075 3,984 4,169 4,327
E<v ] 3,554 4,098 4,862 5,778 iz h s 22,378 24,261 27,185 30,664
' G EA 14.4% 14.6% 14.8% 15.0% BRI 642 781 831 910
A A 0 0 0 0 & 5 ¥ 7= 4,951 5,230 5,579 5,953
L gEA 0.0% 0.0% 0.0% 0.0% TEr 663 689 722 764
R 520 566 668 785 Edish = 7,004 7,483 7,913 8,407
L SEBIA 2.1% 2.0% 2.0% 2.0% =St 29,382 31,744 35,098 39,072
T 2,022 2,194 2,544 2,974 AT 5,430 6,142 7,177 8,417
L sprEA 8.2% 7.8% 7.7% 7.7% A 2R 864 864 864 864
Wk 2 H 735 809 957 1,136 HAhifzh £ it 6,905 7,778 9,095 10,664
C SHEWA 3.0% 2.9% 2.9% 2.9% N g 13,199 14,784 17,136 19,945
146 % 94 93 99 107 KMk % 2,122 2,334 2,568 2,825
L sEBIA 0.4% 0.3% 0.3% 0.3% Hofth K- HA £ R 956 871 871 871
HABRTFE (EBIT) 1,538 1,699 2,022 2,399 AEdish f e 3,078 3,206 3,439 3,696
' FHTEYLA 6.2% 6.1% 6.2% 6.2% fifg st 16,277 17,989 20,575 23,641
B 10 23 24 22 HIEBEA 7 i AR A2 11,499 12,094 12,797 13,627
 SEEIA 0.7% 1.4% 1.2% 1.0% BB R R 1,606 1.661 1,726 1,804
KR it A il 1,444 1,606 1,923 2,292 TS G 29,382 31,744 35,098 39,072
L A 5.8% 5.7% 5.8% 5.9%
G 300 330 398 475 L 24 M7
Vi 20.8% 20.6% 20.7% 20.7% 2024A 2025E 2026E 2027E
TR (5 b BB AR B 5) 1,144 1,276 1,525 1,818 (E3E L
BRI 49 55 65 78 i53ird &l 0.54 0.60 0.72 0.86
FJR T BEA T B AT 1,095 1,221 1,460 1,740 P E 5.67 5.96 6.30 6.71
K -1.7% 11.5% 19.6% 19.2% RRAEE ISR 123 0.81 1.21 1.41
p=F TE 1 4.4% 4.4% 4.4% 4.5% AR 0.28 0.31 0.37 0.45
EEFES
i (G 952%  10.10%  11.41%  12.77%
s8r o T 3.73% 3.85% 4.16% 4.45%
N A 2 2= 7.57% 7.96% 8.94% 9.95%
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2024A 2025E 2026E 2027E EA AR 22 478%  13.38%  17.14%  17.50%
EFIE 1,095 1,221 1,460 1,740 EBITS K2 037%  10.50%  19.04%  18.63%
DEE AR A A 49 55 65 78 R K -171%  11.53%  19.57%  19.18%
B AR 845 137 672 767 AP 6.50% 8.04%  1057%  11.32%
HAbAZF) 498 236 253 277 et iy
ZE R B AV B 2,486 1,648 2,451 2,863 oz S 2 ) e e 52.7 49.0 46.8 44.9
VAT -1,155 -879 -990 -1,063 AL RS 84.9 81.0 77.1 75.9
g -895 -151 -57 92 g T 2 ) e R 83.8 86.9 85.6 85.4
oA 152 309 454 476 i 2 W 7 R R B 68.3 65.3 592 53.7
Bt 0% 2 3 & = R -1,898 -721 -594 -679 EiRE
A B 43 2 0 0 KshteE 1.70 1.64 1.59 1.54
B 179 212 233 257 ez 0.99 1.00 0.97 0.95
A 597 -720 -856 -1,015 R RS 32.65%  -32.62%  -37.79%  -43.13%
ERIEH ST BB 375 -506 622 759 EBITHI B fRp 5 41 16.4 183 20.3 225
B4 A5 266 420 1,234 1,424 B ER 55.40%  56.67%  58.62%  60.51%
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