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HUAYUAN SECURITIES

# % & (002345. S2)

LY. &4 2026 501 /1 14 B

&M () 13.36
—FARE /R A 18.18/4.96
()

BT (BF ) 11, 870. 53
FAETAE (B ) 11, 587. 00
EREA (FHRR) 888. 51
FE A E (%) 41.91
BRLAF (L) 3.99

FARIR: RIRAIE

——2025 FHR L HAFFESE, 1B R TR
BRXEA:

>  WIEEZET 2025 £l EFE: 2025 £ AEEMIT S84 7F)E 4.36-5.33 12T,
F LK 125%-175%; ¥4 FiEE 4.21-5.15 27T, R 125%-175%
2025 FEEMERTEIE, AR EE=FERNEGHIEREFRA BRIV E
EHTIKIER, TREEREER 1.7112x, FIBREERESN, BHEERITE
E E A% R)EIE 6.07-7.041Z27T,2025Q4 Fitit LB 3 8% 1308 1.19-2.16 {Z 7T,
VA% F)E P ARIE 1.68 27T, FhEk 2025Q3 BRFEEIFEEFIE ( IR EERER Y
&) 1.57 Zni#t—HRHA.

>  HEEREITERFEISRK, Q4 HERILEFF., B ZE 2025 £k, MEEKEITE
BEE 1668 R, FREEITE 163 K, 2025Q4 /54518 69 5K, £ 2025Q3 il
59 R, #H—FIRE,

> BREBEEREROGE, mEPBERHERET, 2025 £, ARES “BRETRE. TR
1+N. 2REEH. BRRNL” 0K, FRURSEBERT XU RES,
BRERUTRERS, KRIEBHELIE #iﬂéi%ﬂﬂhﬂiﬁb, H—HFEmBZOESEN;
EEt, ARRMEHRLE LETERERE, FMRERKER, THRARLEFEELE
M, BET =M fﬂnnﬂﬂﬁﬁ’]ﬁﬁ?xﬂ UK BEERLZERMEH, ARKE
W& 2025 FEER T BEWGIEK,

> EFITSELS: OB R 2025-2027 F 384 FiE 5 74 4.82/6.99/8.69 12
JT, FEEIBIESHIA 149%/45%/24%, AT ITRZE) PE 5334 25/1714 &, #
REEMARATNEKE, IIEEFBRUNKERE, MESTEREANHEERET,
& BB, “BIR” 5 “MIT 7 ZRERUENFERB, BEERBT N
BRHEEITAARLEG=E, %55 B TR,

> RERT: EMEMMEREINE; ARZLEEENK; HRB/ATHRRFIARE,

2023 2024 2025E 2026E 2027E

gl (B7F L) 5,900 6,518 8,124 10,138 12,438

Bl Eb3E K & (%) 33. 56% 10. 48% 24. 65% 24.78% 22. 69%

24 A)E (|7 L) 333 194 482 699 869

Bl Eb3E K & (%) 67.41% -41.91% 149. 00% 44. 96% 24.31%

Bk s (L/RD) 0.38 0.22 0.54 0.79 0.98

ROE (%) 9.18% 5.49% 12.79% 16.96% 19. 08%

T &% (P/E) 35. 61 61.30 24. 62 16.98 13. 66
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 379 347 351 404 A 6,518 8,124 10,138 12,438
B3 BR K 364 401 472 545 # KA 4,980 6,140 7,705 9, 477
HATRAK 14 16 18 20 HLA A A 92 127 159 195
HAe gk 33 38 44 51 45&% A 762 845 1,034 1,256
A 2,894 3,196 3,483 3,765 &2k A 135 162 198 236
R AR T 485 597 738 901 HEER 68 89 17 149
R T ET 4,168 4,594 5,107 5,687 w4 A 32 15 14 12
KIABA I 171 172 174 176 % = WALR K -217 -195 -101 -100
T 504 526 537 538  fz HBAAARE 0 2 3 4
EEITA 0 0 5 5 HizdHi 0 0 0 0
PR 19 21 35 45 mRkE -4 6 6 6
K% R 57 39 15 15 NAMMEE A 0 1 1 1
HAAE R T~ 826 839 845 857 F A EME 1 13 13 13
R F A 1,576 1,597 1,611 1,636 bk 6 6 6 6
P&t 5,745 6,191 6,719 7,323 #bA)H 235 578 838 1,042
43 J4E 2 332 302 272 242 FA PN 1 1 1 1
AT 4B R IR IR 203 235 274 312 Bash & 0 0 0 0
H AR R AT 1,474 1,705 1,914 2,123 HipdE2%iRs 0 0 0 0
wE R ARAT 2,008 2,242 2, 460 2,676 i ¥R 236 578 839 1,042
KAAE K 64 54 43 31 FriRA 67 116 168 208
HAbIER S R 3 3 3 3 SRl 169 463 671 834
ks & At 67 57 46 4 S HMABE -24 -19 -28 -35
K s 2,075 2,299 2,506 2,711 2B S R R A A 194 482 699 869
A 889 889 889 889 EPS (%) 0.22 0.54 0.79 0.98
F AN AR 1,295 1,295 1,295 1,295
RS & 1,346 1,587 1,937 2,311 F EWMHbER
V3 & BN B R G 3,530 3,771 4,121 4,555 AtER 2024 2025E 2026E 2027E
DE 3°%:3 €1 140 121 92 57 ARk
B AR B4 3,670 3,892 4,213 4,612 HgoEmkE 10. 48% 24. 65% 24.78% 22. 69%
RARA R AR A S A 5,745 6,191 6,719 7,323 Al kR -41.56%  145.75% 44.98% 24.31%
DEE: S S IPLE -41.91%  149. 00% 44.96% 24.31%
ZEALRGKE -29.22%  -40. 69% 90.10% 27.88%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 23.60%  24.43%  23.99%  23.81%
#1278 F)iH 169 442 650 813 &A% 2. 60% 5. 70% 6. 62% 6. 70%
A 18 5 e 4 125 140 172 167 ROE 5. 49% 12.79% 16. 96% 19. 08%
%5 R 32 15 14 12 ROA 3.37% 7.79% 10. 40% 11. 86%
FEQETER 4 -6 -6 -6
TETEEH -110 -345 -351 -370 RERE&K
EZERLR 216 12 12 12 PJE 61.30 24.62 16.98 13. 66
ZERALB AT 435 258 491 628 P/S 1.82 1. 46 1.17 0.95
BRENALBAE -27 5 -82 -87 P/B 3.36 3.15 2.88 2. 61
ERRALAAE -629 -296 -404 -487 L &% 2. 62% 2.03% 2.94% 3. 66%
AEREHHR -220 -32 4 53 EV/EBITDA 17 18 13 1

AR R 8N, BIRIERAT AT
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



