IE R IR E

E¥4d | EAER ﬁ‘%« L3E B

JEoak| N 8 EIRRE HUAYUAN SECURITIES

2026 %04 F1 20 A - )
¥ s & 77 (300633. SZ)
BHRIPE: FEN (HH) — W EE Jk?)%fij-a}]ﬁ B X x4 70 %9
BEEE:

IER AR = I s = =

. > B AFET 2025 £ls, £EFTWEYW 23.09 12T ( yoy+14.65% ) , EIIT
) [
SAC: S1350524030002 E;$'$Ulli] 1.97 {ZE( y0y+38.54% ), ;EE?HE{EUHE;%*U;H 1.80 {Zi( y0y+63.41% )O
| iuchuang@huayuanstock. com 2025Q4 LI E A g N\ 8.50 1Z 5T ( yoy+38.00% ) , A4 Flid 1.64 1Z Tt
iR 0 a3 — 0
SAC *;1350524050002 (yoy+390.16% ) , FAIEVFE4%FE 1.56 1Z7T ( yoy+545.72% ) -
linhail in@huayuanstock. com > mﬁﬁl&)\ﬁﬁiﬂaﬁﬁ. mﬁl\ﬁﬁﬂﬁo 2025 ﬂi , /L\\a ;’;Eﬂk%q&)\ 1237 {ZJTE

i (yoy+4.52% ) , ~RIEHESHRIK. EXSEETE~MER, P80/S80 Fin
RAA BERFIT 2025 ERTLEAE, ETREESIE C-Field+, ERMEE 4D, Wik,

ExEameE, FESEREREA, BsNRAIEAR; IRERBE T EIT=EK

e A 10.14 1278 (yoy+27.42% ) , HD-650 RFISLE#tEFAE L, AW R ERESH

’ Bo PR GIeE, BREAPRIENIMER. BRI ZHE, AFERTHER

30% 1 11.69 127t (yoy+12.04% ) , EBRHIHEW 11.40 127t ( yoy+17.46% ) , E RSN E
wrw R H 11,

> FHBUSEAMNETE, #FXZSEE, 2025 £, AFAEBEEENE 61.99%

(yoy-1.79pct ) , ,\EF' 4B B EFZ 56.36% ( yoy-5.46pct ) , MATBEILFE

FEBFETIRF, 4 68.56% (yoy+1.98pct) » AEHARBRE. WIHHEIAE, 2

18%

6%

—6% 4

-18%

730£025/4 2025/7 2025/9 2025/11 2026/2 2026/4 a %‘ﬁ % % $ j’] 29-260/0(y0y+0'8’I pCt) ’ % EE % $ S ﬁﬁ ﬁ % % ﬁ %u jj 6'33%
FuEs %300 ( yoy-0.48pct ) . 21.47% ( yoy-2.01pct ) , $H & & FI R /IMIEIRFA ZE 8.54%
(yoy+1.47pct) o
> ERFRSEE: RAIFIAT 2026-2028 FEUSFIH 26.75/80.47/34.63 127,
—F A RFH/ R K 37.73/23.23 & bk 3 & 43 5l A 16.00%/13.77%/13.65% , 2026-2028 £ V3 £ & F| i 5 5 A
A, 12 19816 3.63/4.89/6.10 1Z 5T, #5351 83.90%/34.74%/24.73%, HRIMMFIELH PE 53
BT (77 ) 7,554. 67 A2 34x. 25x. 20x, BEFAREXGIEALME, FHRELSHFETEEK,
Bk (A7) 432.71 SN M4
T AR (%) 25.96 $err "IN W
FRF T L/ 7.54 _
FAR R RIR AR > RERT. TUREFMRRK. FRES FARBEHRK. ENBRENRK., T
B 5 MM
B AWM EHEE (ARD)
2024 2025 2026E 2027E 2028E
BB (BT L) 2,014 2,309 2,678 3,047 3,463
Rk k& (%) -5. 02% 14, 65% 16.00% 13.77% 13. 65%
BaA AR (775 ) 142 197 363 489 610
Rk E (%) -68. 67% 38. 54% 83.90% 34. 74% 24.73%
A (T/R) 0.33 0.46 0.84 1.13 1.41
ROE (%) 4.58% 6. 05% 10.21% 12. 40% 13.77%
wAEE (P/E) 85. 66 61.83 33.62 24.95 20. 01

AR IR A8l SIRIERAT AN

AT MAEEXLZ B RALAAREEE R



EEE D L 8
M : o4 HAHE
£tk (FFA)

B &akEK HiEF LR

FliEE (B )

AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 1,427 1,444 1,729 2,100  #abikA 2,309 2,678 3,047 3,463
RN 2 8 B 302 288 327 372 HakA 878 972 1,055 1,194
FRAT IR 2K 37 54 61 70 B A Ae 21 27 31 35
F e 3Kk 6 15 17 20 #EHRA 675 656 731 793
B 764 838 909 1,029 @ 146 171 193 215
BN RN 279 282 288 295 K %A 496 482 533 589
R T ET 2,816 2,921 3,332 3,885 4% -33 3 -3 -5
KIAMAALIE 0 0 0 0 EMALHK ~42 -88 -100 114
I~ 627 633 656 693 12 AARMASR K -12 -13 -15 -17
EEITA 493 470 420 342 HpzrEHG 0 0 0 0
RIS R~ 145 149 169 204 mHEIE 2 -3 -3 -3
KA R 29 32 24 32 NAMEEHBE 0 0 0 0
HAbIEFR BT~ 296 382 450 502 HEAEBAE 0 0 0 0
B X 1,590 1, 667 1,720 1,773 ik i 92 102 102 102
TR 4, 406 4,588 5, 051 5,658 #4138 165 364 490 611
42 1 3K 231 0 0 0 FRIEA 1 1 1 1
AT 4B R IR IR 367 376 408 462 H A%k 2 2 2 2
HACRH R AR 422 547 600 679 HAtbAEzEHH 0 0 0 0
R KA 1,020 923 1,008 1,140 #0945 164 363 489 610
KEAH 65 55 43 30 FRIRAL -33 0 0 0
HAbIER S R 59 59 59 59 %A1 197 363 489 610
AR 5 A At 124 113 101 89 JHBRAME 0 0 0 0
K s 1,144 1,036 1,109 1,229  ya g+ & R 4 Hlid 197 363 489 610
WA 433 433 433 433  EPS (%) 0. 46 0.84 1.13 1. 41
F AN AR 1,146 1,146 1,146 1,146

RS & 1,684 1,974 2,364 2,851 F EBW{rbER

V3 & BN B R G 3,262 3,552 3,942 4,429 A5 2025 2026E 2027E 2028E
B 0 0 0 0 mkter

AR S A 3,262 3,552 3,942 4,429 UK E 14. 65% 16. 00% 13.77%  13.65%
R AL AR 38 A5 4,406 4,588 5,051 5,658 Al K E 35.97%  120.20% 34, 63% 24, 67%

Ja 4 A K 38. 54% 83. 90% 34. 74% 24.73%
ZEALRGKE -115.70% 1,326.18% 15. 50% 21. 34%

AeREX (BHL) BAIRRS

St FE 2025 2026E 2027E 2028E  £A1%E 61.99%  63.69%  65.36%  65.53%
#1278 F)iH 197 296 436 571  HAlE 8. 54% 13. 55% 16. 04% 17. 61%
A 18 5 e 4 110 149 190 210 ROE 6. 05% 10. 21% 12. 40% 13.77%
%% A -33 3 -3 -5 ROA 4.48% 7.91% 9. 68% 10. 78%
FEQETER -2 3 3 3

TETEEH -372 46 -42 -49 iR

EZERLR 52 93 97 97 P/E 61.83 33,62 24.95 20. 01
ZERALB AT -48 591 682 828 P/S 5.28 4.55 4.00 3.52
BRENALBAE -208 -256 -290 -325 P/B 3.74 3.43 3.09 2.75
ERRALAAE —-90 -317 -107 -130 pR&E 0. 00% 0. 60% 0.81% 1.01%
ALRETHR -344 17 284 372 EV/EBITDA 43 21 16 13
PR RIR: ), BEIRE AT TP TR
HFH L MFmE B ELZ B IFEAAREL SN %20/ % 3W



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



