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HUAYUAN SECURITIES

&7 4= 2%, (002001. SZ)

BEIFH: EN (BHF) —Q1 G F AT, & 2R AL A F RN AETF SRR T AR
BiEEs:
AN
;’z‘ BATIR > Ef. ATE 26 1 B, THULA 62.95 25T, LK 15.7%, LK 12.2%, 13

SAC: S1350525120003
zhangfeng03@huayuanstock. com

%5 18.27 27T, FEILETiE 2.8%, INLLIEIK 26.59%, WEHFETHHTE,

s > EEBHE, KAEFFREE, BETMT, 2026 F 1 FE VAVEZESBEHNS51H
SAC: $1350523120003 69.5/65.1/246 T/ F+ %, [tk & 3 T 4 —-38%/-51.9%/+17.7% , FTH Ltk 4 7 & K
;gmmm@““““““‘m 119%/27.3%/25.8%, A7 Q1 MBI £ HEH T ERERMIEIE, RIHITEERLL
SAC: S1350526010001 fg'ifo Q1 %ﬂ% 42.88%, E”:I.’.—FB% 3.82pCt, EY.EEKE:.F VA/VE mffﬁlﬂl:l:jtmﬂ‘ﬂ%, Bﬁ%
I ihui01@huayuanstock. com FRNEMEEF, ERZIRLL EF 0.8pct, Q1 SSHEF 27 25T, FEELIEK 6.26%, &7
0526010004 WTREE R T A% SEMSRARLIM 2.06 (275, SEEAETHH 16,84 7,
|'i jiajun@huayuanstock. com [EEEiE4K 5.49%,
U > ITREEHKIE, ESMNgEE 3 AMATFIEE Q2. Q3 4, FHEREYM, LI
- BERMERAIAE, #4435, SEREICVHASR, SOFMmEI 38 6 HEAAAHR
S, BETR, &ZE 2026 4£4 B 28 H, VANE/ZESEBTIHN S 34 99.5/97.5/43.5
FHEA JT/FE, B3 A¥I5 B LRk 64.5%/63.9%/127%, HF AL ERESHRITEEAPAARESE
' R, 3 ARCRERKIERNSIEE Q2. Q3 BHEM, HRITEEZ 2026Q1 BREFEE
% Al B E YL 2R 0.37 12T, IREL 2025Q4 B ARt KIEIEK, BEREKNXEEHRLT
0% M EEATNANEAS B ESESEET,
) > ERREFAREEARAK, AT —L. BRI, ST HIESRE, EEEH.
BitR. EAREFSETHEELERBITHRFR, EHEFRFEMTIRIRFI M, RET
”” BHERFEM, TUFSNDELTNERE, BEEA=RROES, FHRGE, 2
ot 2o T A B ARESHDFREYWRXEDREE, HRMTFRTR, BREXETHEA, I8 “hI+. £
#AL 73300 Y147, HEFMRFEAGTER AR EENZEF I, SHEARCZRBSEMBRiThERr~,
il S H B E,
WA () 35. 39 EFFN5TE: ESRBMNEEENBRREMANELK, RONFITAT 2026-2028 F£I38:4%
*(fF) MR &R 01901 03 FINE4 B4 113.1/116.7/128.8 27T, XL PE f&{E4 54 9.6/9.3/8.4 15, ANEREHAEAL
E’p?,fﬁ (57]—7‘[‘) 108, 768 39 1729:2_, %EFEl%ﬁ{i{ﬂgill‘i&¥ﬁ$jﬂa}$;§ﬁk{elﬁ| g&ﬁ “g'_'\)\” izlzﬁo
FABTAE (B ) 107, 474. 54
BRA (BFR) 3,073. 42 > RRERTR, FENEED; ERAFRARTE; FEBRAERE
KEAHE % 27.73
FRAES (/) 10,67
TARR: RR&AE 2024 2025 2026E 2027E 2028E
gkl N (FF ) 21,610 22,251 27,563 29,310 33,068
FigKkE (%) 42.95% 2.97% 23.87% 6. 34% 12.82%
Va4 A0E (B H ) 5, 869 6,764 11, 306 11, 667 12,881
Rl g K FE (%) 117. 01% 15. 26% 67.14% 3.19% 10. 41%
ks (L/AR) 1.9 2.20 3. 68 3.80 4.19
ROE (%) 20.01% 20. 62% 28.97% 25.67% 24.52%
&% (P/E) 18.53 16.08 9.62 9.32 8.44
TR R Sl AR AE ST 5T BT TR
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 7,966 8, 336 11, 048 14,309  ZabigN 22, 251 27,563 29, 310 33, 068
F A B 48 B 3K 4,144 5,393 5,735 6,470 #F L/ A 12, 311 13,033 14,149 16, 146
FRAT K 2K 178 270 287 324 B A AW Ae 274 303 322 364
Al S A 274 295 314 354 4EH R 187 221 234 265
A 4, 649 4,905 5,325 6,076 &2 4% A 657 772 791 893
R AR T 2,223 2,248 2,253 2,264 HE %A 1,099 1,295 1,348 1,521
R T ET 19, 435 21,447 24,962 29,797 W 4%A -15 -108 120 100
KIARAR I 965 2,018 3,201 4,384 % ERMABE -235 0 0 0
B &%~ 20, 308 21,969 23,352 24,459 = MALEIRE 13 0 0 0
fEIAL 745 621 497 373 Az ETRE 0 0 0 0
T3 2,590 3,002 3,888 4,750 s#milc s 141 1,093 1,223 1,223
KA F#eT A 19 35 15 10 NAMEE 4 -53 0 0 0
HAbIEFR BT~ 1,543 2,043 2,043 2,043 #EAEBAE -1 0 1 2
E 1k 26,171 29, 687 32,997 36,019  Hiwiki 253 241 241 241
P&t 45,606 51,134 57,959 65,816 # LAl 7,854 13,382 13,809 15, 246
43 B4 2 675 475 375 275 WK 18 0 0 0
JEAT T 4B BIR K 1,850 2,268 2,462 2,809 FashEok 23 0 0 0
HACRH R AR 4,872 4,313 4,656 5,303 HAdE2TARE 0 0 0 0
R R ARAH 7,398 7,056 7,493 8,387  #lii.¥ 7,850 13, 382 13, 809 15, 246
KAt 4,190 3,772 3, 672 3,472 FrigAh 1,047 2,007 2,071 2,287
HAbIE T Ry 1,058 1,058 1,058 1,058  #%£3#E 6, 802 11,374 11,738 12, 959
ks & At 5,248 4,830 4,730 4,530 JHEAME 38 69 71 78
7 A4t 12, 646 11, 887 12,223 12,918 2 @& S R AR 4 H1id 6,764 11, 306 11, 667 12, 881
WA 3,073 3,073 3,073 3,073  EPS (%) 2.20 3.68 3.80 4.19
F AN AR 3,136 3,136 3,136 3,136
FHAKE 26,597 32,815 39, 231 46,316 % B0 4 E
V3 s B A 32,806 39,024 45, 440 52,525 AitEE 2025 2026E 2027E 2028E
IR F A 155 224 295 373 mkfeH
B AR B4 32,961 39, 248 45,735 52,898 @ik 2.97% 23.87% 6. 34% 12.82%
R AL AR 38 A5 45, 606 51,134 57,959 65,816 # WAk 12. 64% 70. 38% 3.19% 10. 41%
)3 4 A A 3 K % 15. 26% 67.14% 3.19% 10. 41%
ZENLRBRE 24.38% 27.03% 20.71% 8. 63%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 44.67%  52.72%  51.73%  51.17%
#1278 F)iH 6,802 10, 240 10, 492 11,713 A% 30.57% 41.27% 40. 05% 39.19%
A 18 5 e 4 2,308 2,587 2,904 3,181 ROE 20. 62% 28.97% 25. 67% 24.52%
%% A -15 -108 120 100 ROA 14. 83% 22.11% 20. 13% 19.57%
FEQETER -141 -1,093 -1,223 -1,223
TETEEH -424 -1,784 -267 -581 E{EAEH
Lz E bR 267 1,335 1,464 1,464 P/E 16.08 9.62 9.32 8. 44
ZERALB AT 8,797 11,176 13,490 14,654 P/S 4.89 3.95 3.71 3.29
BRENALBAE -2, 043 -5,210 -5,207 -5,196 P/B 3.32 2.79 2.39 2.07
ERRALAAE -4, 478 -5,597 -5,570 -6,197 fL&% 0. 56% 4. 68% 4.83% 5.33%
AEREHHR 2,298 369 2,712 3,261 EV/EBITDA 7 7 6 5

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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