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EXS-& 2026 % 04 F1 08 H

KEM (L) 25.07
—FARE /R A 56.98/24. 07
()

BT (BF ) 10, 053. 07
FAETAE (B ) 10, 053. 07
EREA (FHRR) 401. 00
FE A E (%) 26.43
BRLAF (L) 8. 31
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HE. AR 2025 EZIMEE W 34.59 27T, FILLIEK 16.48%; FiE HE0i%Z
296 1Z7t, [ELLRD 22.31%; KBRS FIE 2.47 25T, REED 27.63%,
ARAPE R P E = REWIER BT, SRERE, EWEE, 2025 FRABER/AFRLSE
IEBRE/IERES S Tk E W 8314.3/28/9.1 iz, #H I E L T3
+21%/+27%/+17%/-0.2%, F=ERREEFE, AFM “KERERSFERH WE
KEF, ESK. EHNREASEENEMERREEM L, HEE#HZOER
REAZRIINERAL, BENSX=RER, LCREREFSRENE. 2R
RE, 1) AE: BERBIPERBRE, BEERRBRER, FERPFRES,
MIZREMAE L RERE, TIERPSEFET; REFERMBEEBIPETIL,
HHRTIUAR, UhFEaE SMRRF LIRS ; 2) PLBN: FHRGEE,
EEFMER. SBEEXERBEM L, RRBSEREFASTH, FTHF “HRE
MEBR+RUDBNELERERGR” 5%, HELFEE IPRENBTRIUX,
S IiA BB R P EHE,

AR EFEENMETE, HERAERE LT, 2025 EQFERNE 74.3%, ELL
+0.6pct, HFHEHERAX/BEERAXR/MEAHEAERSAEEE+4.4/+1.0/-0.01pct £
59.4%/4.7%/2.5%, SHEZREXRARREZ LRERE REAEL, EEEAER
AHBENEXREEHITIE RS F LM, SFIRFTHE, 2025 £ T SEFERLE
-4.4pct E 7.1%, ATBFEEH/PMET B

EFFMNSVEE : Fit A7 2026-2028 £ LT H4FiE 3.3/4.1/4.6 {Z7T, FELLiE
BB 32%/27%/12%, HETRRMITRL PE 4734 31/24/22 &, ARMEAEMEE
TEE, FALIEEGHN—ELERE, EFHTRERTRIAZ, B23 £
REEERHIE, MAENREBERLT, KEEEEHTE, BINBFATREK
K, TRAE 98 T,

RERR: W@ TLESHmBIRE; BERETSMBING; FaFLXE,; &
s XURE o

BRI G HME (ARD)

2024 2025 2026E 2027E 2028E
BN (EF L) 2,970 3,459 3,955 4,407 4,773
FlE 3 K (%) 33. 44% 16. 48% 14. 33% 11. 43% 8. 30%
V24 (' H ) 342 247 326 413 463
Bl Kk E (%) 31. 69% -27. 63% 31.99% 26.54% 12.13%
ARk E (L) 0.85 0. 62 0. 81 1.03 1.15
ROE (%) 10. 11% 7.42% 9.51% 11.61% 12.53%
1 &% (P/E) 29.43 40. 66 30. 81 24.34 21.71
TA KR 8, BIRIEFRA R ATIAMN
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HUAYUAN SECURITIES

LS i RUELE S
K&k (BA )

FliEE (B )

AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 1,250 1,343 1,457 1,603  Z e 3,459 3,955 4,407 4,773
RN 2 8 B 38 64 69 71 BhAA 890 992 1,093 1,171
FRAT K 2K 52 52 53 54 A4 Ao 40 40 44 48
B YSREE 22 22 24 26 %A 2,057 2,302 2,521 2,725
A 233 256 275 289 &R 161 174 190 200
AT~ 640 710 750 780 A K %A 85 99 110 119
AT~ & 2,236 2, 446 2, 628 2,822 wm4&®A -18 13 12 12
KIABA I 241 250 259 269 EAAAHK -3 -20 -22 -24
P 909 882 863 851 1z MBUAME 0 -1 -1 -1
FERIA 23 62 92 114 i8R 0 0 0 0
PR 394 397 415 449 K H 28 30 30 30
KA F#eT A 21 11 0 0 MAMEEHHE 0 10 10 10
H AR T~ 790 806 807 79 kK ERBIKE 0 0 0 0
B X 2,378 2,408 2,437 2,474 FibdLE 27 20 20 20
o8 4,613 4,854 5,065 5,297 % b#)iE 297 376 475 533
TR 395 395 395 395 F ksl 1 0 0 0
RAT B AR IKE 316 353 404 449  H G %ok 2 2 2 2
HACRH R AR 488 587 612 647 HUbAEZER G 0 0 0 0
R KA 1,199 1,335 1,411 1,492 #iAX4 5 296 375 474 532
KEAH 2 2 1 1 g 49 M 52 59
HAeAERS 1 H 18 16 17 18 A1 247 334 422 473
AR KA A 20 18 18 19 VREERA 0 7 9 10
B fie &3t 1,219 1,353 1,430 1,511 =2 g8 S A 4 A1 247 326 413 463
A 401 401 401 401 EPS (%) 0.62 0.81 1.03 1.15
FARNAR 765 765 765 765
ERE - 2,165 2,264 2,389 2,530 F EMEbE
V3 BB Sl M . 3,331 3,430 3,555 3,696 AtEE 2025 2026E 2027E 2028E
VAL RAE 63 70 80 90 Kk
B AR B4 3,394 3,501 3,635 3,786 BIEk & 16. 48% 14. 33% 11. 43% 8. 30%
R AL AR 38 A5 4,613 4,854 5,065 5,297 Ak E -22. 14% 26. 77% 26. 46% 12.10%
)3 4 A A 3 K % -27. 63% 31.99% 26. 54% 12.13%
ZEALRGKE -8.87% 75. 61% 9.95% 10. 69%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 74.29%  74.91%  75.21%  75.46%
#1278 F)iH 247 280 369 420 HAE 7.13% 8. 44% 9.58% 9.92%
A 18 5 e 4 64 89 91 82 ROE 7. 42% 9.51% 11. 61% 12.53%
%5 R -18 13 12 12 ROA 5. 36% 6. 72% 8. 15% 8. 74%
FEQETER -28 -30 -30 -30
TETEEH 1 80 38 52 fEEfE&K
EZERLR 8 49 50 50 P/E 40. 66 30. 81 24.34 21.71
ZERALHAE 274 481 529 585 P/S 2.91 2.54 2.28 2.1
BRENALBAE -314 -148 -115 -105 P/B 3.02 2.93 2.83 2.72
HEFEALHBAE -598 -240 -300 -335 &F 1.00% 2.26% 2.86% 3.21%
AEREER -638 93 114 146 EV/EBITDA 36 19 16 14
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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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