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BEPE: EN (BH) e AEARE WKL SAAEEK
BEEE:
R AT > Ef 1) AR 2025 FEHR, 2025 FXRIEW 51.00 27T, FIELTHE 11.90%; 1S
ik Fi 3.24 25T, FILLTHE 2.45%; 2) 2025 £ EMIRE IS LR 0.30 /AR (&7 ), St
SAC: $1350524060004
zhahao@huayuanstock. com 5] 56.19%,
T 50523120003 > RESEERE, HERSLSEEEK, 2025 £ATRIMESE 30.65 125, Bk THE
| iuxi aon i ng@huayuanstock. com 11.78%, SWESERLTEZM, 2025 FARKAEL W FIRNEFN 3.78 2T, FLT
B 13.71%, KEE& W ZEF|ZEELL T 0.66pct E 8.15%, EREE RASHBELK.,
BEA MEEIHETEENTSET, 2025 FARETHK UL TEHFIDIESE, 2025 FHHH%
AR S ZEF 2.51 127T, FEEEK 10.7%, WKL EEFEFLLREFA 2.25pct E 15.18%
ginyuzhuo@huayuanstock. com Hibl 7™, 2025 £ CNG/LNG W& EF] 0.1 427t, R T 32.76%, FEZH THiE
B &H/ S CNG/LNG #7 B ZA<FI b 10 30.13% A B CNG/LNG Ml %5515 i 2 [ bk 1 A0
RS 12.72%,
30% > BAERGEERETE, £ENERELAE, 8F 2025 £K, AFREF~HEER 42.96%, [F
2% LE FB& 4.77pct, AR BF=RIERFETHE, 2025 EARKE BTN ~LEHNMNESREST 4.56
1% 27T, BELLED 24.96%, FEZLEEERFATB R 1.48 12T ( 2024 FLE MM T
6% BigEm1.181zt ); BB BN TENMNETRESRE-4.88 12T (2024 £AH-7211Zxt ), £E
2% AMZEBEER~Z AN EE EERBDETE.
VTS S g > ERERATHABTERFGEEE, ATSERLRATSLETR, 2025 FRHEX
C @ j %‘h ' REEBERL 1211275, FILLEK 6.5%, 2026 £, FAETEABNIERSEHNESEH
e R 4 7= BB 5%-5.5%MEFBIF, MRXASITUERRR, 4hRASHBERIE
HERFR/SEK, FEHFILANESERFRME, 2025 EARAFEILH M -MFEX
. SE-MAXE, BERIARABESERH. 2024 £, ATANBIFHERE LNG Ziih
:j) LI = 9. 67/8.03 WMB, BRBEEH] 10%, 2025 EENKEPRBIE AR BZE, BES5 AR E R R,
& (A7) 4,269.08 B> EFFAGTLL: ROBITAF 2026-2028 £IIE4FIiE4 54 3.29/3.41/3.60 27T, LT
e v RANTIRE PE 5510 13, 12, 1245, SRRMMEREE 3.7%, ## “EN” F4.
FERAEE (%) 42.96
FRAFE (R 6.97 > RERT: KBEXASHRERRTY; S2IRRTTRAE; KRERBERE,
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2024 2025 2026E 2027E 2028E
ZlhAN (87 L) 5,799 5,109 5,379 5, 655 5,947
Rl Kk E (%) -5. 00% -11.90% 5.29% 5.14% 5.15%
B4 A (75 L) 333 324 329 341 360
FlE 3 K (%) -3. 30% —2. 45% 1.31% 3. 76% 5.50%
HRE (LR 0.63 0. 62 0. 63 0. 65 0.68
ROE (%) 10. 08% 8.75% 8.50% 8. 46% 8. 56%
&% (P/E) 12.80 13.13 12.96 12.49 11.84
TRk R: N8 NE, SEIRIERH PN
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BT e 474 538 566 595  FdblA 5,109 5,379 5, 655 5,947
)R &Y QT 86 100 106 M1 #FEiik 4, 461 4, 689 4,928 5,187
AT IR 2K 196 175 184 194 4 B Ao 20 19 20 21
HAe gk 14 16 17 18 44 % A 30 31 33 35
A 40 39 41 4w 156 164 173 182
HA R T 103 103 107 10 L% A 7 7 8 8
AT & 913 972 1,020 1,071 4% A 56 78 87 82
KR A IS 1,904 1,952 1,999 2,047 % ERAHE -1 -5 -5 -5
B % 3,485 3,783 3,967 4,041 4z AARIAT % 1 0 0 0
AEEIAL 579 483 386 290 HibzEini 0 0 0 0
T3 392 385 385 384 smAIH 53 58 58 58
KA F#eT A 1 0 0 0 AAMEEHNMRE 0 0 0 0
B-RUE N 250 254 251 248 K EREAE -1 -1 -1 -1
BN L ais 6,611 6,857 6,989 7,011 R4l 8 8 8 8
o8 7,524 7,830 8,010 8,082 b A1id 439 449 466 492
TR 213 502 446 268 WA 2 2 2 2
REAT B A Bk 3 251 311 326 344 Bwsh i b 1 1 1 1
HACRH R AR 1,363 996 1,047 1,102 fipde224is 0 0 0 0
R KA 1,827 1, 809 1,820 1,713 #E4 5 439 450 467 493
KEAH 1,380 1,539 1,539 1,539 FRigAL 109 116 120 127
HAbIER S R 26 26 26 26 HF1E 330 334 347 366
e 5 A At 1, 406 1,565 1,565 1,565 v HGEEMRA 5 5 6 6
K s 3,233 3,375 3,385 3,279 Ja Bk S M R A AE 324 329 341 360
&N 526 526 526 526 EPS (%) 0. 62 0. 63 0. 65 0.68
F AN AR 1,226 1,226 1,226 1,226
FHAKE 1,958 2,116 2,279 2,452  BW{rbR
13 BN S AR 3,710 3, 868 4,031 4,204 A3t ERE 2025 2026E 2027E 2028E
IR F A 582 587 593 599  mk#EH
BRAAR S A 4,292 4,455 4,625 4,803 FlEk E -11. 90% 5. 29% 5. 14% 5.15%
R AR L AR 38 A5 7,524 7,830 8,010 8,082 Al K E -4, 56% 2. 48% 3.77% 5.51%
DEE: S S IPLE -2. 45% 1.31% 3.76% 5.50%
ZENLAEKE -24.96%  -37.01%  133.57% 4.19%
AeREXR (BH L) BAIRRS
PRI 4 2025 2026E 2027E 2028E  £A1%E 12.68%  12.83%  12.85%  12.78%
#1278 F)iH 330 286 298 317 AAE 6. 46% 6.21% 6.13% 6. 15%
I8 5 4 206 217 231 241 ROE 8. 75% 8. 50% 8. 46% 8.56%
%% A 56 78 87 82 ROA 4.31% 4.20% 4.26% 4. 45%
eGP -53 -58 -58 -58
TETEEH -100 -302 47 50 AEERE&K
EZERLR 17 66 66 66 P/E 13.13 12.96 12. 49 11.84
BERALB AT 456 287 671 699 P/S 0.83 0.79 0.75 0.72
EXBRAES AT -488 -423 -323 -223 P/B 1.16 1.1 1.07 1.02
HEREALBAE -12 200 -320 447 PR EE 3.70% 4.01% 4.16% 4.39%
AEREER -45 64 28 29 EV/EBITDA 9 9 9 8
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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,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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 RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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