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HUAYUAN SECURITIES

M&:F% (688261 . SH)

2 ‘& FE 5% 2 FG R

EZS-E 2026 % 03 A1 05 H

EM () 89.91

TEARBRA 1 5073271

()

BT (BF ) 11, 020. 72
FAETAE (B ) 10, 977. 70
ERAR (B7KR) 122.57
KEAEE %) 6.84
&ﬂx?‘ﬁﬁ (/8% 24.06

T RR: RIRHIE

%ﬁ‘ﬁ%,\%:
> B4 FERESEH 2025 Fill SRR, £ ELTE WA 12.53 12T, B b +24.87%;

SLERVA 4 FiE 4405.63 HT, [IEE+9.50%; LERIAIEIAE4FIiE 834.04 T,
[EEE+259.61%,

FREMREL+THERREE, ARVESLHAREERK, 2025 £, QA—FAERE
AT RAERKE, MEFLRNAHITERAZNFTRFL, S—FEFEFR

FHmE, BEAERLS ETHAESEMFNEE, FET K&=6. 15, T
iﬁ’f'SG EiRiR, HFEPOENRIR, EHERNENBOUEFREREE, SRS
HBMEMREF, AT 2025 FLIEWMFEHIUL K,

HPFESBMHMREAREKR, SHAHISERERRIE, AR0ETEEERE, MrsEHH
BAEIT R BIE X BT TRENL, 2025 £5# O #1E AB{ERKA 356.07 AT,
THRINTFR BN RK A 4,087.83 Tt, WK ARAFEER —E&#ZMW, HKIIHIT,
BEEARFERNFTRERE., FHRFNLTIE, AFAEEEESRNEESNHRE
EEEN, ARBAKEREFH—SRHA,

FIEREEmEZAERARm, ARABAFENIRELE, A7 TF 2025 F=FE LR
BREMmITR, HEMEMRMNZTEMA 1393.16 Ak, EFRZERAIMW, 2
7] 2025 F£E XA F4%FE 5798.80 AT, R EFREHAEK 44.12%, THMIENA
B4 FiE 2227.20 AT, B LF LK 860.29%, HITAAXIEHEATLELE
FEEHREE, i, RIBAT (2025 £ R Z MR ZZEEE) ,
IR RS R R Ml S B 4% B AR 4 2025 £ F Y, 2025-2026 F RitE . 2025-2027
FRZITEW S AL 12,26, 42 27T, BAVAAXEI A T LI AL S B E D

BRTN SIS RIOIFTAF 2025-2027 F£ V7% FE4> B4 0.44/1.45/2.22 1
JT, [B B i 43 5l A 9.50%/228.58%/53.26% , 4 B AR ) Xt M B PE 4 3 A
250.15/76.13/49.67 15, £EFARHEEEF~MENR, AKF=REW, EHEAFH
&, Al EIEPOSTURTRIERS, 4iF B T4,

R bESREHERESHIFRESAEIT; THEFRKAREMY; hiaTEsm
Bl; BEARARIER

|

BA AR E4EE (ARTD)

2023 2024 2025E 2026E 2027E

BN (§F L) 973 1,003 1,253 1,576 2,017
Rl Kk E (%) -12. 86% 3.12% 24.87% 25. 84% 27.94%
Va4 AE (F 7T 140 40 44 145 222
FlE 3 K (%) -50. 76% =71.27% 9.50% 228. 58% 53. 26%
R E (LR 1.14 0.33 0.36 1.18 1.81
ROE (%) 4. 89% 1.39% 1.50% 4. 74% 6.87%
&% (P/E) 78. 71 273.91 250. 15 76.13 49. 67
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 2,084 2,061 2,036 2,024 FadgA 1,003 1,253 1,576 2,017
B3 BR K 279 252 318 406 F LKA 860 1, 045 1,263 1,596
FRAT K 2K 10 13 16 20 HAA e 1 2 3 3
HA Ak 5 5 6 8 4EEHA 17 26 28 33
Vo 361 386 467 590 &g 35 48 55 61
BN RN 64 71 74 77 BE%A 76 89 104 127
AT~ & 2, 801 2,788 2,916 3,126 4% A -13 -7 -7 -7
KIABA I 155 151 147 144 = HALR K -22 -41 -32 -24
I~ 79 73 72 72 iz FBAEAR K -7 -4 -4 -5
HHEIA 19 44 52 52 HizEHis 0 0 0 0
T3 4 4 5 5 HBEME 26 14 16 17
KIFFHESR R 15 11 4 4 NAMEESHBE 0 0 0 0
B-RUE N 26 27 27 27 REREBINE 0 0 0 0
B X 298 311 306 304 puici 8 11 10 10
it X 3,100 3,099 3,223 3,430 A1 33 30 121 202
TR 5 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 151 120 146 184 Z Wb 0 0 0 0
HAFEF A 27 41 49 62 AfbdEzBiRs 0 0 0 0
R 183 161 195 246 A& 33 30 121 202
KB 8 7 5 3 PR -7 0 0 0
FAeAER S R 9 9 9 9 HAlHE 40 30 121 202
ks & At 17 16 14 13 JHREARE 0 -14 -24 -20
K s 200 177 209 259 = EEN S R KA 40 44 145 222
A 123 123 123 123 EPS () 0.33 0.36 1.18 1.81
F AN AR 2,315 2,315 2,315 2,315
RS & 462 498 614 792 :E2WMHE
V3 s B A 2,900 2,935 3,051 3,20 &EE 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 -14 -38 -58 Rkt
BRAAR S A 2,900 2,922 3,014 3,172 #usk % 3.12% 24.87% 25. 84% 27.94%
R AL AR 38 A5 3,100 3,099 3,223 3,430 B AWK E ~77.92% -8.45%  297.00% 67.21%
DEE: S S IPLE =71.27% 9.50%  228.58% 53.26%
ZEALRGKE -225.18%  114.90%  119.41%  114.63%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 14.29%  16.60%  19.86%  20.88Y%
#1278 F)iH 40 6 108 194 A% 4.01% 2. 43% 7. 65% 10. 00%
A 18 5 e 4 18 31 37 36 ROE 1. 39% 1. 50% 4.74% 6.87%
%5 R -13 -7 -7 -7 ROA 1.30% 1. 42% 4.49% 6. 47%
FEQETER -26 -14 -16 -17
TETEEH -147 -27 -120 171 &
Lz E bR 39 25 26 27 P/E 273.91 250. 15 76.13 49. 67
ZERALB AT -88 13 29 62 P/S 10. 99 8.80 6.99 5.46
BRENALBAE -18 -29 -31 -36 P/B 3.80 3.75 3. 61 3.41
HEFEALHBAE -60 -7 -23 -38 JrAF 0. 04% 0. 08% 0. 26% 0. 40%
ALRETHR -166 -23 -25 -12  EV/EBITDA 82 167 60 39
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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
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