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2026 04 A 19 B

14 ¥4 E 77 (300760. SZ)
bk SR A, B A2 H

BHRIPE: FEN (HH)

BREEE:
AN
fz AATIR ;i ARES 2000 WS, SERWEU IR LT (y0y-938%) , FAA
X |5
| iuchuang@huayuanstock. com 2025Q4 9‘"&)‘1%“&]11&)\ 74.48 127t ( yoy+2.86% ) y 3% FiE 5.66 12 7T ( yoy
iR _ 0 N 3 — _ o
SAC:*;1350524050002 45.15% ) , $03EVFE&FE 6.06 1Z7T ( yoy-39.72% ) »
| inhailinfhuayuanstock. con > ESMNLSHKEE, FRESNRERA, WERER, 2025 FARHIMIML
, N 122.41125C (yoy-9.41% ) , SREIEERN SILBIE 36%; L5 85X HF~
A N 98.37 1Z5E ( yoy-19.80% ) , EERIN &L=\ b BIRF T 74%, AF
WA, BRERMN. FREENL. MRV T S EEZHEH SN Z,; EFREG~%
I\ 57.17 1Z5T (yoy-18.02% ) , BEikRFBETREWE 7 12T, FEKE
T HE N

i 70%. RiE4EE, ERTHER 156.32 127 (yoy-22.97% ) , [B;'—‘E%{zl:;{em’]ﬁ
SR T BHE, BETLLFHERRS; ERTHEY 176.50 27T (yoy+7.40% ) , E
FRERH A I EL A4 17%, FA BRI T,

> FEREFMBNMEEE, FFEHEMERE, 2025 F, ARBEEFN XK 60.32%
(yoy-2.79pct ) IRARMAERAEERT, EFLEANXHARRRETRE, H
hAEMBEREXE. EFHETEREL DA TR 3.36%. 4.21%. BEFEEKTEE

18%

6%

—6% 4

-18%

730£025/4 2025/6 2025/9 2025/11 2026/2 2026/4 ﬁ gﬂ Iﬁ.l % Fﬁ $ ﬁ Fﬁ _t 9:I- ) %‘é’ % % % ~ %-‘k EE % % N ﬁﬁ & % g ﬁ %u y‘J 15-46%
TRES %300 (yoy+1.08pct ) . 4.66% ( yoy+0.30pct) . 10.75% ( yoy+0.77pct ) , $HEEFIE
7 25.39% ( yoy-6.58pct ) o
> BRTHSE: RIFH AT 2026-2028 £ 551 % 353.33/378.26/406.99 12
—FARE/RK 00/156. 18 JC, [ELEIEiE S 5 A 6.16%/7.06%/7.59% , 2026-2028 £ I3 &4 FliE o 5 A
A, 190,050.19 85.66/92.99/102.06 1Z 5t , #1554 5.29%/8.55%/9.75% 0 4 BIMH X Bk PE
RAT (B7 ) 189, 886. 84 4B 22x. 20X, 19x. EF AT SEEREEERSRE, LEEFHHER AT
BRA (B R , 212, . o rh g 9 s
NS o BN, SRMESNEA, £ TN T
FERATE (L) 31.42 _ X X
TR BRI > RRERT. EBNBURRmRRE., SMUEEERE, HFUBEARFHNE., H
W ARFHIRRE
BAAMEHE (ARD)
2024 2025 2026E 2027E 2028E
BN (FF L) 36,726 33,282 35,333 37,826 40, 699
R 3K (%) 5. 14% -9.38% 6.16% 7. 06% 7.59%
Jad4 A1 (B ) 11, 668 8,136 8, 566 9,299 10, 206
RAsg K% (%) 0. 74% -30. 28% 5. 29% 8. 55% 9. 75%
FRok s (L/R) 9.62 6.71 7.07 7.67 8.42
ROE (%) 32. 54% 21.36% 20.72% 20.73% 20.95%
W &% (P/E) 16.29 23.36 22.19 20. 44 18. 62
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&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 17,690 19,527 21,738 24,489 #HaijkA 33,282 35333 37,826 40,699
)R &Y QT 3,410 3,353 3,589 3,862 #Ha& kA 13,208 14,290 15,234 16,272
AT IR 2K 273 282 302 325  FA AW 389 390 417 449
S NR & 201 203 217 234 wEHA 5,145 5,506 5, 850 6,237
A 5,004 5,285 5,760 6,152 %394 A 1,551 1, 687 1,771 1,838
H AR T 832 740 774 814 & K # A 3,579 3,809 4,033 4,307
AT & 27,410 29, 390 32,380 35,876 w4 A -263 -55 -64 -75
KA AT 180 178 176 174 % = mAE Bk -336 -374 -400 -430
B 3 = 7,995 7,903 8,037 8,405 4z AlIEHI & -196 -248 -265 -285
BRI 3,154 3,188 2,997 2,561 ‘Az ERA 0 0 0 0
T 6,390 5,928 5,806 5,994 I E 115 58 58 58
KA R 97 72 61 73 NAMEEHTE 0 0 0 0
HAbIEFR BT~ 14, 040 16, 021 17,618 18,828 % =4 B R 1 6 6 6
ek At 31,857 33,290 34, 695 36,035 ek 527 726 726 726
P&t 59, 267 62, 679 67,075 71,911 #FLAlE 9,795 9,874 10,710 11,746
43 J4E 2 0 0 0 0 ZFWskA 34 43 43 43
AT BB B IR K 3,242 3,235 3, 449 3,684 #Has%ouh 155 133 133 133
ARG R 4% 8,357 8, 448 9,016 9,649 iwdEzEHA 0 0 0 0
R KA 11, 600 11, 683 12, 465 13,333 F)i& 9, 674 9,783 10, 620 11, 655
KB 225 189 150 109 prig#t 1,222 1,092 1,185 1,301
HAbIER S R 4,431 4,431 4,431 4,431 H#10g 8, 451 8, 691 9,435 10, 355
AR 5 A At 4,656 4,619 4,581 4,539 JHMAEME 316 125 136 149
K s 16, 255 16, 303 17,045 17,872 ya g/ &) e R 4 #iH 8,136 8,566 9,299 10, 206
i N 1,212 1,212 1,212 1,212 EPS (L) 6.71 7.07 7.67 8.42
F AN AR 6, 081 6, 081 6,081 6,081
FHAKE 30, 800 34,041 37,558 41,419 w4k
V3 s B A 38,093 41,334 44, 851 48,712 AR 2025 2026E 2027E 2028E
RO AR 4,918 5,043 5,178 5,327 Akt
BRAAR S A 43,011 46,377 50,030 54,039 ik % -9.38% 6. 16% 7.06% 7.59%
R AL AR 38 A5 59, 267 62, 679 67,075 7,911 FasEEKE -25. 30% 0. 80% 8. 47% 9. 67%
Ja 4 A K -30. 28% 5. 29% 8. 55% 9.75%
ZEALRGKE -18. 41% 3.36% 9.61% 10. 83%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 60.32%  59.56%  59.73%  60.02%
#JG 5 A 8, 451 8,070 8,813 9,733 A% 25.39% 24. 60% 24.94% 25. 44%
A 18 5 e 4 1,745 1,893 2,106 2,319 ROE 21.36% 20.72% 20.73% 20. 95%
%% A -263 -55 -64 -75 ROA 13.73% 13.67% 13.86% 14.19%
FEQETER -115 -58 -58 -58
TETEEH -439 -59 2 124 A&
Lz E bR 764 694 694 694 P/E 23.36 22.19 20. 44 18. 62
ZERALHAE 10, 143 10, 484 11, 492 12,737 P/S 5.71 5.38 5.02 4.67
BERRALSARE -509 -3,340  -3,525 -3,673 P/B 4.99 4.60 4.24 3.90
ERRALAAE -6, 724 -5, 308 -5, 756 -6,312 &% 2. 60% 2. 80% 3. 04% 3.34%
AL RE 4R 2,715 1,837 2,211 2,752 EV/EBITDA 20 15 14 13

TR R IR a8, SIRIERAT PN
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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