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HUAYUAN SECURITIES

)| {2 R4 (002895. SZ)

—2025 F4R = 3F

BARFDIR, B4 S H 24 A

3N 8] KA R
BEEA:

LY. &4 2026 %04 /1 14 B

&M () 37.99
THRARBRA 4 00/21.88
()

B (B L) 23,018. 38
FABTAE (B ) 22, 602. 59
ERRA (BFRR) 605. 91
FE A E (%) 36.04
BT (L) 12. 68

FARR: RIRKIE

>

=2k JIERM 4 B 9 H& R 2025 £EERE, WEPHRZHE L ZULN 83.28
Z5T, Btk 41.02%, ;fﬂ?nﬂhﬂﬂﬁ)ﬁﬂﬂmzAs 1z, Etk+32.74%; Hrh
Q4 BEEIE W RN 25.24 1278, ELE+30.62%, IFLL+3.27%, ZHIFEE
F3iE 2.96 27T, FEIEE+4.00%, IREE-31.00%, SEIINIEITE4%F)E 3.01 27T, [
tb+3.25%, IREE—29.70%, AR MEEEKEE,

BEL T mrigigic, ARLSGHER . RIBLATHMELIE, 2025 F£EBLT
/B AFRWRE LY N 233k 72.19/563 2T, SEWMANLLES 3 A
86.68%/6.76%, itk TIRRE WK FILL+44.72%, W AFZHRE WE L +3.82%,
Hoh s — /B0 A M2 S 3k 29.50/334.42 7, [E] Lk +10.36%/+6.22%;
$4EH 28.90/74.90 Flti, REIEL+8.64%/+10.26%, RIEBEJIBZEHIE, 2025 F££
EHEB—R/BTASFETIBH NS A A 6149.39/1018.62 T/, [ Lk
+8.40%/+0.50% ; ZME , BEEE —$%/BiH A 2025 E 2 FAMEFEH 5 A
2288.32/136.63 JT/Mf, Lt H+8.01%/-2.63%, A EZ=MIZHIUE, S
TR HIFNEES, TEEATISEEK,

AmFESEFE, RBEERTKBEE, 2F%% 2025 FEMESIERE, 2%
2025 FE /A T4 FE 1,335,257,142.82 jT, B/ T4 7FiE 983,418,393.47 7T; WA
WBICHERRAAES, S10RRMI5T (&8) , TIXLIRR. FEEERA, 2
BATEMIE “SOGIARET” BEE, B[ 605,906,383 BRME, Fitod
908,859,574.50 Jt, 1R#E (2025 EFEFIESEMRAE) , AF 2025 FERAEH
IR B 2EA 1,147,827,939.30 T, & 2025 £FEFPEF LT ARKRERNE
FEE 91.08%.

BRI 51 HAFIH2AF 2026-2028 F£E WIS FH 90.03/93.61/106.96
iz, 3B %7 ES A 1584/1848/2270 1Z £, Btk o 3 A
25.68%/16.68%/22.84%, HETAZMNITRIH PE 9504 14.53/12.46/10.14 f&, Al
R ARW/MEERHIEBEXAT AT, AR 1, Pl EFEEM, B
HiE, FEREEE, REBRRE, BXREBEE, 87 "EINELR,

KRR, FREEBRARBERE; FaiXiEEsiRg; f-afaRmg; £
ERIMRRE; BIREZXEE

|

BAAR E4EE (ART)

2024 2025 2026E 2027E 2028E
BN (FF L) 5,906 8,328 9,003 9, 361 10, 696
Bl eg k& (%) 36.72% 41.02% 8. 11% 3.97% 14. 26%
V241 (' H ) 956 1,260 1,584 1,848 2,270
Flrg K E (%) 24.80% 31.76% 25. 68% 16. 68% 22.84%
AR E (L) 1.58 2.08 2. 61 3.05 3.75
ROE (%) 15. 49% 16. 35% 18. 67% 19. 69% 21.63%
1 &% (P/E) 24.07 18.27 14.53 12. 46 10.14
A RIR: A NE, IRIERAF AN

AT MAEEXLZ B RALAAREEE R
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 1,681 2,787 3,657 4,792 FRMAN 8,328 9,003 9, 361 10, 696
B3 BR K 1,332 1,475 1,533 1,752 # LR A 5, 808 5, 865 5, 866 6,530
FRAT K 2K 154 126 131 149 #.4 B Ao 170 222 231 264
e R MK 86 74 76 87 4E% A 118 142 148 169
& 997 1, 350 1,350 1,503 @i 288 401 417 477
R AR T 331 469 476 501 &R &R 262 235 244 279
R T ET 4,580 6,280 7,223 8,785 4% A 73 100 85 71
K IAREARAZ T 1,435 1,439 1,443 1,447 % =A% -78 -71 -74 -84
B2 i 4,106 4,175 4,122 4,046 4z FBAAAR K -16 -12 -12 -14
EEITA 939 782 626 469 bz 0 0 0 0
T H = 2,328 2,280 2,255 2,229  #mEAE 49 6 6 6
K% R 86 91 99 93 AAMEEHME 1 0 0 0
HAbIE G T~ 262 287 287 287 kAR BIKE -1 -2 -2 -2
E 1k 9,156 9,054 8, 831 8,572 ik 29 26 26 26
TR 13,736 15, 334 16, 054 17,357 &A1 1,594 1,985 2,314 2,838
43 24 3k 1,833 1, 633 1,433 1,233 Z RN 4 4 4 4
R E A AR 1,107 1, 627 1,627 1,812 #Wsh i 31 21 21 21
HACRH R AR 1,089 1,596 1, 608 1,799 AtbdezEHi s 0 0 0 0
A At 4,028 4,855 4, 668 4,844  FliA 6 1,567 1,968 2,297 2,821
KAt 691 641 591 54 FrigHt, 232 338 394 484
HAER ) QAR 231 231 231 231 A0 1,335 1, 631 1,903 2,337
ks & At 923 873 823 73 U HE A 75 47 55 67
R 4t 4,951 5,728 5,490 5,616 2 Bk 8] Bk AR 4 A1 1,260 1,584 1,848 2,270
WA 608 606 606 606  EPS (%) 2.08 2.61 3.05 3.75
F AN AR 4,027 4,028 4,028 4,028
FHAKE 3,073 3,847 4,750 5800 % B0 4ibE
V3 s B A 7,707 8, 481 9,384 10,494 A3+ EE 2025 2026E 2027E 2028E
AR 1,078 1,125 1,180 1,247 Kk
MRAA S A 8,785 9, 606 10, 564 1,740 Zposk % 41.02% 8. 1% 3.97% 14.26%
R AL AR 38 A5 13,736 15, 334 16, 054 17,357 2 Ak & 33.76% 24. 54% 16. 54% 22. 67%
)3 4 A A 3 K % 31.76% 25. 68% 16. 68% 22. 84%
ZEALRGKE -25.29%  315.72% -7.01% 19. 64%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 30.26%  34.86%  37.34%  38.95%
#1278 F)iH 1,335 1, 620 1,892 2,327 AAIE 16. 03% 18.11% 20. 33% 21.85%
A 18 5 e 4 512 506 556 614 ROE 16. 35% 18. 67% 19. 69% 21.63%
%% A 73 100 85 71 ROA 9.17% 10. 33% 11.51% 13.08%
FEQETER -49 -6 -6 -6
TETEEH -1, 330 434 -61 -51  REfEHK
Lz E bR 101 15 15 15 P/E 18.27 14.53 12. 46 10.14
ZERALB AT 642 2, 669 2,482 2,969 P/S 2.76 2.56 2.46 2.15
EXBRAES AT -599 -402 -332 -352 P/B 2.99 2.71 2.45 2.19
ERRALAAE -364 -1, 160 -1, 280 -1,481 fLAa% 0. 79% 3.52% 4.11% 5. 04%
AEREER -318 1,107 869 1,136 EV/EBITDA 12 10 8 6

TR R IR a8, SIRIERAT PN
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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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