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HUAYUAN SECURITIES

BRIPFL: EN (EH)

AR IR, BIREG S &AL

&‘Jﬁg‘:‘g\ :
IEF 5 A7 I > EH#: B EATLMEW/ AR EFIEH A 105971498 ZT, S BT H
T— -1.68%/-3.50% . 26Q1 2 7 & W/ V3 & & i@ 5 5 4 23.05/3.67 2T, 7 A E
SAC: $1350524040003 ~2.29%/—6.05%

dingyi@huayuanstock. com
> EmMEERKEERE, HPRREERER, SREKRE, 1) HER: 25 FHAR/BFERL
BEA “RIZIPRR” T, BZEE “FEWLDEEEER” BRORE, URTSIHR=RE
) Me2mEAR, BIRLALAREAT. MESEKBAREREBARELEPER, TES
EX 4 fRp =SR2, H o5 FRmEN 76.89 12, FLLEEN-10.39%; 2) BE: B#H “Llik
wangyue03Bhuayuanstock. com W ML, BERMRREZNIRER, BEREEE, EAYNRKEBRESTR,
AREHEXER, T RBEBEME, H 25 FREBEW 12.55 1Z, B L T 51+5.37%; 3 JOff&Relax:
L F ¥ BERLY “THLEEERFER" B, By ksEr=m LFEk (ML 2B 5.
MERERT, HME-FHRET, KERIBERE. BIERUEFNRE) , BAREEL
I8, BEFERIERITISSE, H25 FREHEW 74412, RALETE+102.19%; 4) BiE
26%'['\’% k%mw‘“*"@” R B “ERNEWN EAHAR, EEAREEHE 98% M EFEIEE. REJMEERE.
12% ] g\ ) B THEKGBREZ DR D ERE, BEXERIEH—EERAER, 525 £RuER
| 3.711Z, BEtEF+11.80%; 5) REIEE: FEEHERELEIFARNITE, ZimE L
S RA M, H 25 £RENEW 2.56 12, RLEEEH+125.38%, SRERE, 25 F4& L/
ZTHRNREME W 101.17/4.68 27T, 9 3-1.14%/-12.04%, Hhzk FEEREKE W 81.92
1z, EttEFN+0.87%, & EHHETEHEW 19.25 12, FEEZEEEh-8.84%, & THUFTHEK
2.821Z, FEETERN-22.70%

% T T T T d
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4

Y JFIR300

> 25 FEFIGENEREE, HERARMEER, 25 FAREMZERLL+1.87pct = 73.26%,
HhHEEAXR/EEEMAR/M L ERZES 5 @ L +1.75pct/+0.41pct/+0.09pct =
7@) e 4 49.63%/3.81%/2.05%; 26Q1 A RIEFEELL+1.75pct & 74.53%, HAHERAR/EEH
e MRS/ R ' P2/ % % F 24y % F bk +5.21pct/+0.80pct/+0.03pct Z 50.83%/5.02%/1.86%. 4+ FI Z 7,
(%) 101.29/58.91 25 48 FIEFbb-0.15pct & 14.56%; 26Q1 & FIZEFth-0.55pct E 16.64%, HA1HI8F &4

BT (B A) 24,091.18 T3 AR,

RATFE (FH L) 24,091.18

PAPINAIS W98 > AREMSWR: RAVGHAF 2026-2028 FRIVAGHFIE 15.717.6193 12T, FlL
ARt oo S HIH 5%/12%/10%, HRIRATIRIN PE 5514 15/14/12 5. RATAHATAERHRA
SRR BRI SRENE, BUFRIEOERUESEY, RPLRIELTRIFUKESY, BFATBRE

BRNEHNSREL S, EERHAYEREERNRAMNSE, REFEXTIEIREETE
HHEMER, REMREOERKEE, £ “IN” TR,

> RBERT, WR@TL SRR ; EEREESNBIRE; FRFELRE,

BA AR E4EE (ARTD)

2024 2025 2026E 2027E 2028E
FAHN (FF L) 10,778 10,597 11,594 12, 619 13,528
Flrb3g k£ (%) 21.04% -1.68% 9.41% 8.84% 7.20%
24 AE (B H L) 1,552 1,498 1,570 1,758 1,934
Bl Eb3E K & (%) 30. 00% -3.50% 4.83% 12. 00% 9.97%
Bk s (L) 3.92 3.78 3.97 4. 44 4.88
ROE (%) 28.73% 24.39% 22.17% 21.61% 20. 80%
7 &% (P/E) 15.52 16.08 15.34 13.70 12. 46
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M. M HRREHZ

&k (BA L) FlEx (BF )
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 5, 061 5, 582 6,552 7,645 ALl 10,597 11,594 12,619 13,528
F A B 48 B 3K 73 476 484 482 B K A 2,833 3, 067 3,328 3,555
AT IR 2K 169 175 183 189 .4 AW Ao 93 103 113 121
HA I E 31 32 31 30 4ERA 5,259 5,797 6,284 6,710
A 635 672 711 740 ‘AR 404 406 416 433
BN RN 168 147 160 171 L% A 217 232 252 271
R T ET 6,136 7,084 8,121 9,257 4% A -29 10 7 3
KA 44 446 451 456 FRAEBIK -77 -116 -126 -135
B 2 3~ 920 907 937 1,006 1z MAfAHI % 20 -12 -10 -4
EEITA 128 203 227 201 HiezrEHG 0 0 0 0
T H = 444 437 446 470 BmFKE a4 5 5 5
KIFFHESR R 11 90 68 43 NAMEE HIRE 0 0 0 0
B-RUE N 307 364 400 419 FERBIG -1 -1 -1 -1
E 1k 2, 351 2,448 2,529 2,596 Atk % 70 70 70 70
¥ & 8,487 9,582 10,650 11,853 & ubFIi 1,876 1,926 2,156 2,371
43 24 3k 80 130 180 230 Z s 2 2 2 2
R E A AR 798 840 866 877 2w ik 7 7 7 7
HACRH R AR 496 510 532 553 HAbIEBREMEH 0 0 0 0
R 1,374 1,481 1,579 1,660  #i8 % 3 1,871 1,920 2,151 2,365
KAt 824 751 667 574 pridAL, 328 307 344 378
HAbIER S R 23 50 52 55 %A1 1,543 1,613 1, 807 1,987
AR 5 A At 847 801 719 629 v HREEMRA 45 43 48 53
7 A4t 2,221 2,282 2,298 2,288 3 BN 8] N AR 4 AiE 1, 498 1,570 1,758 1,934
WA 396 396 396 396 EPS (%) 3.78 3.97 4.44 4.88
FARNAR 825 825 825 825
FHAKE 4,920 5, 861 6,915 8,073 % W 4ibE
)3 B BN B KLU 6,141 7,082 8,136 9,295 AHERE 2025 2026E 2027E 2028E
DE 3°%:3 €1 125 168 217 270 Kk
B AR B4 6,267 7,250 8,353 9,564 Bk g -1. 68% 9. 41% 8. 84% 7.20%
R AL AR 38 A5 8, 487 9,532 10, 650 11,853 Ak £ -0.75% 2. 66% 11.96% 9.94%
Ja 4 A K -3.50% 4.83% 12. 00% 9.97%
ZENEREKE 98.12%  -34.91% 37.12% 10. 18%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 73.26%  73.55%  73.63%  73.72%
#1278 F)iH 1,543 1,556 1,749 1,929 A% 14. 56% 13.91% 14. 32% 14. 69%
A 18 5 e 4 167 143 154 169  ROE 24.39% 22.17% 21.61% 20. 80%
%5 R -29 10 7 3 ROA 17. 65% 16. 47% 16.51% 16.31%
eGP -44 -5 -5 -5
TETEEH 454 -370 -19 12 R
Lz E bR 102 95 72 73 P/E 16.08 15.34 13.70 12. 46
ZERALB AT 2,193 1,427 1,957 2,157 P/S 2.27 2.08 1.91 1.78
BRENALBAE -238 -245 -242 -242 P/B 3.96 3.43 2.98 2. 61
ERRALAAE —763 —662 -746 -821 MR &E 1.31% 2. 61% 2.92% 3.22%
AL RE 4R 1,192 521 970 1,094 EV/EBITDA 14 12 10 9

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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