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SAC: S1350524060003
daimingyu@huayuanstock. com
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SAC: S1350524090001
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KEM (L) 15.42
— R AR & /R 19.25/10. 26
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B (B7 L) 36,833.75
FABTAE (B ) 29,521. 47
ERRA (BFRR) 2,388.70
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AR R RIREAE

BREEE:
> B AFA%H 2025 £ERE 2026 £—=, 2025 FEELZIME AN 275.79 12T, [

»

>

tE—=1.70%; VAE:&F)iE 1.13125T, FELE+4.71%; AR EEF)0E 2.36 127, REEE+90.74%,
Hrp 2025 £ Q4 SLHLE WU 69.78 27T, FIEL+9.77%; VA4S F]E-6.96 27T, B 24 &
EIHAEK 4.73 25T, VIS FIIE-5.33 12T, & 24 F£RIHAEK 4.42 1Z5T, 2026 £ Q1,
SKME WA 71.90 27T, FEEE+20.74%; V384550 4.02 25T, EILE+108.89%; #AIENA
Br§FiE 3.62 27T, FIEE+110.73%,

IEeEEEEL, REENFELRER. 2688, ARELKARL-1.70%, EFXHA
24.82%, Ftb-0.98pct, HAHIET, EZFRAT 25 FZHEITUH R TITHI MmBEN B K
AR AE, ™25 EMEBETTT, 2025 FNFEEF B A RELEBEELEWL, 2026 F
QA ARYNEFR S S E, Wl 5 KEE< , A EFI 24 27.03%, [ b K1ER - 3.30pct,
BMNENEZRZQ A =RMIBRAUREFR 25 £ Q4 RNEFSH. 5—FHH, 27 2025
FIBEH 15.68 27T, AR ERUM S EEZRR, Bk LF, A7 25 FIRFHFIZE 0.41%,
EltE+0.03pct, HFIBRH=MERBERKHZNE, KREFFFEFZER 6.10%, Fit
+1.91pct,

FU=@HEERARR, TE. FERETUERLE, BMIFSKE, 2025 FRREMI
SBEHEAN 36.7112F, FEILL+19.6%, BFMi&. BRI, BASHA 6.37, 1.71, 466 5T, 5
AEILE-1.69. -0.53. -1.16 7L, 2025 £S5 HRRE: 1) BikEH: KIEWWA 113.611Z
JT, EEE-3.63%, EFIZE 22.15%, [EILL-0.64pct; 2) BakiHl: SEE WA 78.11 125T,
Bltb-11.42%, EFZ 33.74%, ELL-0.98pct; 3) RyRME: TIMEWIA 42.28 /25T,

[EIEE+1.82%, EFZE 26.88%, [EItk-0.57pct; 4) TEMETL: EMEWWHAN 18.59 12T, [FE
L +17.80%, EBFZE 7.71%, ELEL-0.87pct, FREF: 1) TRRE: STEWIA 132.80
fZ5T, FEt-0.55%, EFZE 21.13%, [EtE-0.16pct; 2) BERE: FIMEWBAN 99.44 12
T, EE-2.60%, EFIZE 31.56%, EILt-5.14pct; 3) EfHALE: KIEWIA 40.88 12T,
[EtE-4.40%, FEFIZE 21.62%, [EILE+6.73pct,

BREFENE, HERFTIABL, 2025 FARBAEEREA 17.43%, EILL-1.87pct, HH
HE, B, ix. MEHRAESA 8.59%. 6.37%. 1.83%. 0.64%, 4r7lREItL-1.66pct.
+0.01pct, -0.26pct. +0.04pct, EHHERMAETHREIZREHE., RITHM. T SEER
BHEHRERMDEE, 2026Q1 ARIHAEZEAZEA 16.76%, [ELL-0.26pct, TREE-0.67pct, %
AE#—IUEAERTE, 2025 FLEFH~ENIERESFTA 35.54 27T, FLL+0.97
fZ5; BB FENRASRESIMA-17.921Z5T, EL-7.951Z7xt, FEZRZMEFLAAR
HtrE WA MR ESSBIEMAY; EREHTENASRESFHA-50.07 27T, Rt
-8.64 12T, FERARSERFIZAHIESIBMATE,

BEF TN S TFLS: BNBITAR 2026-2028 FI3&:%FiEH 20.19 27T, 26.91 27T, 33.34
fz3T, MEHETARM PE A 18, 14, 1118, ¥ “EE T4,

KRR : HATEXRTE, EREERTHRA. HENEXELT

BA AR E4EE (ARTD)

2024 2025 2026E 2027E 2028E
BAMAN (FF L) 28, 056 27,579 30,717 34, 389 37,876
Bl e3g k& (%) -14.52% -1.70% 11. 38% 11.95% 10. 14%
Va4 A (F5 L) 108 113 2,019 2, 691 3,334
Flrg K E (%) -95. 24% 4.71% 1, 682. 67% 33.30% 23.87%
ARk E (L) 0.05 0.05 0.85 1.13 1. 40
ROE (%) 0. 43% 0. 56% 9. 69% 12. 35% 14.52%
# &% (P/E) 340. 51 325.19 18.24 13.69 11.05
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&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 3,910 5,033 6,954 9,143 Bk 27,579 30,717 34, 389 37,876
)R &Y QT 8, 406 9,363 10, 482 11,545 Zhi Ak 20, 734 22, 501 24,818 26,988
FRAT K 2K 1,508 1, 680 1,881 2,072 #4 B e 283 293 328 361
HAe gk 1,301 1,449 1,622 1,787 4E% A 2,369 2,457 2,717 2,992
A 2,195 2,246 2,477 2,694 %A 1,756 1,843 2,063 2,273
BN RN 1,678 1,808 1,960 2,105 #F &% A 503 461 516 568
R T ET 18,999 21,579 25,376 29,345 4% A 177 284 325 364
KA AT 151 153 155 157 %= mAEH Kk -413 -200 -200 -150
B 3 = 12,030 11, 744 11,414 11,040 42 pafEH & -1,155 -500 -400 -350
HEEITA 783 522 261 0 HipzEiis 0 0 0 0
R 2,892 3,049 3,443 3,824 A E -68 2 2 2
KIFFHESR R 49 54 30 30 NMAMEEHHE -38 0 0 0
HAAE R T~ 6,839 7,063 7,037 7,010 #KEREBIKE -105 0 0 0
B X 22,745 22,586 22, 340 22,061 AL 322 398 398 398
o8 41,744 44,165 47,716 51,406 #H)id 297 2,576 3,421 4,229
43 304 3 4,737 5,237 5,737 6,237  ZAIMEA 24 34 34 34
A E AR AR 3K 3,310 3,593 3,962 4,309 sk x 74 71 71 71
HACRH R AR 10, 759 11,175 12,393 13,542 #iedEzBiRs 0 0 0 0
A Atk A 18, 807 20, 005 22,093 24,088 #1344 31 247 2,539 3,385 4,193
KEAH 1, 464 1,964 2,464 2,964 A 209 508 677 839
HAER ) QAR 1,076 1,076 1,076 1,076 &£l 38 2,031 2,708 3,354
ks & At 2,540 3,040 3,540 4,040 YHEAME -75 12 16 20
7 A4t 21,347 23,045 25, 633 28,128 V2 BAN | RL A 440 113 2,019 2, 691 3,334
%A 2,389 2,389 2,389 2,389 EPS(%) 0.05 0.85 1.13 1. 40
F AN AR 8, 164 8,164 8,164 8,164
FHAKE 9,582 10, 293 11, 240 12,414 1 25k
V3 s B A 20,135 20, 845 21,793 22,966  &itEE 2025 2026E 2027E 2028E
AR 262 274 291 M1 AkgesH
BRAAR S A 20, 397 21,120 22,083 23,277 Bk E -1.70% 11. 38% 11.95% 10. 14%
R AL AR 38 A5 41,744 44,165 47,716 51,406 & WAk E -50.40%  766.08% 32.82% 23. 61%
DEE: S S IPLE 4.71% 1,682.67% 33.30% 23.87%
ZEALRGKE 2.80%  —19.87% 44.75% 17.55%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 24.82%  26.74%  27.83%  28.75%
#JG 5 A 38 1,741 2,418 3,064 AAIF 0. 14% 6.61% 7.87% 8. 86%
418 5 #e 4y 1,188 1,220 1,308 1,342 ROE 0. 56% 9. 69% 12. 35% 14.52%
%% A 177 284 325 364 ROA 0.27% 4.57% 5. 64% 6. 49%
FEQETER 68 -2 -2 -2
TETEEH 632 -759 -289 -284  RE{EfE&K
EZERLR 1,451 363 363 363 P/E 325.19 18.24 13. 69 11.05
ZERALHAE 3,554 2,848 4,123 4,846 P/S 1.34 1.20 1.07 0.97
BERRALSARE -1, 792 -1,133 -1,133 -1,133 P/B 1.83 1.77 1. 69 1. 60
ERRALAAE -5, 007 -593 -1, 069 -1,524 &% 6. 00% 3. 55% 4.73% 5.87%
ALRETHR -3, 246 1,123 1,921 2,190 EV/EBITDA 23 10 8 7
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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
TEELLARET ) o
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