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HUAYUAN SECURITIES

Bz 45 (603209. SH)

BEIFE: EN (4H) —ARERKKE, FHEINTE N SLIAREK
BREEE:
IER T “
i > B MiEBRMSEAT 2025 £EIB R 2026 F—F=R, 2025 FAF LI EAEF WA
SAC: $1350524050003 16.28 27T, ELLIBIK 7.51%; LMIFEEFE 2.70 27T, BELED 22.95%, 2026
sunyan01@huayuanstock. com £ Q1, NRIELME YN 4.68 12T, FLLIEK 22.28%; HEF LT AT RS
l/%‘féi‘ s\\\ e & =3 Soo i 0 3 sls E,"‘, == 4k — s =r
ShC. 1350524060001 %lmz];zlm Z5T, FIEXIEEK 51.11%, FTEHAHEMM™EL 0.6 ZTE*~
wanghuiwu@huayuanstock. com &ti&qiﬁio
w2
SACH: $1350524120008 > HEBREAE, BEUIBRER, 2025 £, FEMEZFE KRB THELITIL
Ze“gf}:iXi"g@huayua“StOCk- com FrREEMIAENEm, BEUERMETIRENBERETIT,. RIBTILE=7K
e 1350525070001 MRS, BBSMARRG, 2025 & ERGHEREL SR TIEN
zhangfuzhe@huayuanstock. com [E L TB&2Y9 12.5%, 2025 ETEEE BEEZIRALITIIE ., “RAE" Eﬁ%fé
MR, BETISSEZRSEH, THHELEHFENE, EMIERLTE, 2F
BEA FHNREARE, SEBHiX. KRHREZEEZPEREE, RIS, BELISE
AR KiZZEWN, ArRAIARLSHELNENES,
gaoshugen@huayuanstock. com
> EBEARKRPEHE, 2026-2027 FFMEFETEEE NS, 8F 2025 FIK,
THEI: NEEEMA 40 58, BIiEHE 5013 BHEM, NRAFRAMA 24, EHNE
- 26.23 AHEM (FEL+7.7%) , RLFERBIB 10 (RERIINEFRE ) , BS
HIE 16.88 HEEM ([FLE+45.9% ) » ARIEE IBARLFAMM ( NBRKLESR
22%
ﬁﬁ 172, NERLERB 8 ) , IBHMBEEL 17.02 FEHEM, TR =E, %
. — T RARANERSENMBINS, BAARLEESRH:,
6%
0t > BTN SIEE . T AT 2026-2028 £ EEFE 5 50A4 3.70/4.67/4.98 12
o JC, HErRRMITA PE 42504 13.2/10.5/9.8 {&, ZEEI/AF 2026-2027 £ &FHE
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4 Bﬁ&]\ﬁ j]?xﬁflﬁ'ﬁﬁﬁﬁ;ﬁ']ﬁkkﬁ é HU1ETE %ﬁ%'&{ﬂtt , 2&?# u;-:)\u ‘EF
SGERRAY JPIR300 _Qﬂ .
> KRR, EMNEFR[EDESHBRETFTIRY; TULBEBERTHIRWA Y K
MM (T 15.03 TE; BLRSHESXE,
—F ARG/ KA
= ) 8116
g (A7 L) 4,884.75 2024 2025 2026E 2027E 2028E
7@‘%%& (Eﬁmm) 4,832.02 FALPN (T L) 1,515 1,628 2,157 2,709 2,817
SEE (A7) 8500 gpggd (%) 22.43% 7.51% 32. 44% 25. 61% 3.99%
3 }?ﬁ@i %) . 36.60 Ja g4 FIE (B L) 350 270 370 467 498
FEATS (/R 1067 msgg () 38. 95% -22.95% 37.16% 26. 06% 6. 62%
AR TR AR ARKE (/) 1.08 0.83 1.14 1,44 1.53
ROE (%) 13.76% 8. 00% 10. 07% 11.51% 11.17%
W &% (P/E) 13.94 18.09 13.19 10. 46 9.81
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 657 883 1,190 1,703 ZdJEA 1,628 2,157 2,709 2,817
B3 BR K 164 201 253 263 #FhKRE 1, 161 1,540 1,935 1,995
AT IR 8 6 8 8  HA AlAa 7 9 12 12
Al S A 18 27 33 3B HERA 20 26 33 34
A 70 88 110 114 %33% R 66 87 110 114
HAL R T~ 245 244 260 263 EFE %A 1 1 2 2
R T ET 1,162 1, 449 1,854 2,385 wm4%A 37 36 38 40
K IAREARAZ T 71 74 78 81 K AEB{AIRE 0 0 0 0
B 2 3~ 3,645 3,777 4,176 4,447 fz ABALR K -2 -2 -2 -3
EEITA 576 716 651 385 iz EHG 0 0 0 0
T3 16 19 27 3B mFKE 10 7 7 7
K% R 60 35 25 25 DMAMEEHBE 1 0 0 0
HAbIEFR BT~ 134 143 152 158 % A Bk A -2 3 3 3
SR EEAH 4,502 4,765 5,108 5,132 tiwidi i 4 5 5 5
-3 5, 663 6,213 6,962 7,517 % w434 348 470 593 632
43 J4E 2 28 0 0 0 ZWwshlA 0 1 1 1
JEAT T 4B BIR K 357 325 408 421 Bash &k 7 -1 -1 -1
ARG R 4% 486 688 864 891 HpLIEZTHE 0 0 0 0
wE R ARAT 871 1,012 1,272 1,312 #E45 342 472 594 634
K HAE 1,028 1,128 1,228 1,328 prigAh 67 92 117 124
HAAE RS Aty 64 64 64 64 A1 275 379 478 509
ks & At 1,092 1,192 1,292 1,392 JHmAHiA 5 9 1 12
K s 1,963 2,204 2,564 2,704  J2 Bk S B AR A ANIE 270 370 467 498
&N 325 325 325 325 EPS (%) 0.83 1.14 1.44 1.53
F AN AR 1,821 1,821 1,821 1,821
FHAKE 1,230 1,530 1,908 2,311 F EHHbER
V3 s B A 3,376 3,676 4,055 4,458 A3t EE 2025 2026E 2027E 2028E
IR F A 324 333 344 355 mkfeH
B AR B4 3,700 4,009 4,398 4,813 #jpgk % 7.51% 32. 44% 25.61% 3.99%
R AL AR 38 A5 5, 663 6,213 6,962 7,517  FwAlEgkE -23. 00% 34.88% 26.16% 6. 64%
DEE: S S IPLE -22. 95% 37.16% 26. 06% 6. 62%
ZEALRGKE -9. 66% 56. 32% 26.97% -8.59%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 28.73%  28.59%  28.56%  29.16%
#1278 F)iH 275 366 464 496 HAE 16. 88% 17.57% 17. 64% 18. 09%
A 18 5 e 4 238 271 330 350 ROE 8. 00% 10. 07% 11.51% 11.17%
%% A 37 36 38 40 ROA 4.77% 5. 96% 6.71% 6. 62%
eGP -10 -7 -7 -7
TETEEH -38 109 161 22 e H
EZERLR 2 14 14 14 PJE 18.09 13.19 10. 46 9.81
ZERALHAE 504 788 1,000 914 P/S 3.00 2.26 1.80 1.73
BRENALBAE -1, 046 -527 —667 -367 P/B 1.45 1.33 1.20 1.10
ERRALAAE 717 -34 -26 34 MmAEE 0. 00% 1. 44% 1.82% 1.94%
AEREHHR 180 227 307 513 EV/EBITDA 9 7 6 5
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



