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LY &4 2026 %04 /1 29 B
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B (B &) 2,640. 11
FABTAE (A A BT 2,640. 11
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HUAYUAN SECURITIES

+ & 244 (01432. HK)

—— I B ARER, A& e LT
BE RS

Hf: 2025 FATLMEW 30.121Z5T, FLL T 3.6%; A% S 3.73 12T, 24 £
EHIA S 0.65 12T, TR K ERE XK I & HER L i {E FARGTR 3.17 1ZTRIR
B & SIRiZZM/E, EBR 2025 F£SRINKE , B RMHZOZEETHIE EBITDA
7 8.821Z5t, RLLAUVIMETEE 7.9%, EBIESENZEHIE,

BB HEES, BERUSEFHZRABERSIEFES, 2025 £, ARETL
SN 30.12 12T, FLLTBE 3.64%, IRHENMEKE, REETIHEEXEZZMT,
2025 /AT R INEE B MELL T 13.25% % 3.88 JTT/AFT, BRI —ERE B THE
E b4 11.07% = 77.73 AL, SHRPH TITFBNIERIES;
EFEREAEERE, 2025 F, AFRMEFEEE 14.7 Tk, ELLEK 1.8%, HhmE
4 HEEXTEE 24 EEHEIRHA 4.3pct E 47.8%, BEFHE=0IH B EIE 12.4 M/k/4, it
—SRAMF L= ; FANZiE T RKRERRBNIE TR, AR B THARBKARLL
TP 91%ZE 2.31 T/AFT, BFEHNRAFMARKEN TR, EIHIATAEEELATHRAE
EILL B 7.7%ZE 2.9 T/, BEESDBN TITHERMBREN, ARREPILZERN R
Ttk 24 F£ R TFE 4.5pct E 25.1%,

“EPRFEATEBEHERATHFENTIR” MARITEERDNEEEEANSH
frigE EEBTHERS ARZMBAEMNSHRE24 FH8.07IZ TR S E25FK7.76
Z53, REERBFANREAGHERE WL ZES, 2025 £/ 7 FBEF BN SR
WBNEEFSFH 1.66/0.1 27T, WANEELIEK 79%, EFELLT 24 £EH TR 0.45
KRR, ERATDLHEEAFREELSTFETERBNSERN 254 0.11/0.02
25T, B9 A1+237%/159% BATNAREEHEDRMEZ T ERBEAHMUEFANE L
THEBET, ZMBMNES S XIEEEAT BRI,

AFTNSTE: BMNBITL R 2026-2028 FIFE:4FiE 5 5% 3.47/6.05/10.21 1Z7T,
26 5, 27-28 F [ LLIBES K 74.18%/68.68%, HRBIAZMN 3R 26-28 4 PE 533
HT7/42 . BATAAERPHUEFRSE SRR, BFAAREEHRERT, ATELEE
ERAMETH, #F “IN” TR

RERT, FMMEEs . EMEEER. RELLEE. BNDRERARRAHY

B AWM EEE (ARD)

2024 2025 2026E 2027E 2028E
TN (A7) 3126. 18 3012. 26 3364.92 3796. 00 4319.20
R R E (6 7. 61% -3. 64% 11.71% 12.81% 13.78%
A (a7 ) ~65. 50 -373. 40 347.45 605. 16 1020. 77
R K& (6 ~176. 09% -470. 11% 193. 05% 74.18% 68. 68%
FRO S L/ -0.01 -0.05 0.04 0.07 0.12
ROE (%) ~1. 65% -10. 40% 8. 82% 13.32% 18. 34%
A% (P/E) - - 6.99 4.01 2.38
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M. M HRREHZ

Mk B ARMER) B ffR Bfi: ARMER)
2026E 2027E 2028E 2026E 2027E 2028E
=L ON 3,365 3,796 4319 ik 1,320 2,035 3,133
K% 11.7% 12.8% 13.8% Indi&=er 388 438 408
Bl A 2,422 2,603 2,823 1*® 986 1,059 1,149
S EIA 72.0% 68.6% 65.4% HAhmsh e 389 357 330
EF 942 1,193 1,496 iR 3,083 3,889 5,109
BT EHCA 28.0% 31.4% 34.6% &R E S as 102 119 136
HARN 0 0 0 ] 7€ B 1,822 1,837 1,854
BETEENEA 0.0% 0.0% 0.0% L= 287 295 302
HERM 62 66 71 JEHish B~ 5,601 5,640 5,681
YETEEICA 1.8% 1.7% 1.6% et 8,684 9,528 10,790
BHIERH 153 169 188 A 3R 1,798 1,932 2,096
BETEENEA 4.5% 4.4% 4.3% FHAfE K 758 676 676
k%A 0 0 0 oAb zh 15 331 374 425
GETEICA 0.0% 0.0% 0.0% Fish 2,887 2,982 3,197
4538 27 25 11 KRS 1,598 1,728 1,728
YETEENCA 0.8% 0.7% 0.2% H A HA 1 f5T 37 37 37
BHETAE (BBIT) 384 647 1,060 LB F i 1,635 1,764 1,764
YETEENEA 11.4% 17.0% 24.5% fifi st 4,522 4,746 4,961
Bt licai 31 -36 -1 VA1 )i B 7 B AR B 3,939 4,544 5,564
ST 8.8% -5.8% -0.1% BB AR A 223 238 264
Rt i 1 e 357 622 1,049 B ARG ATk 8,684 9,528 10,790
FUHF 10.6% 16.4% 24.3%
kS 1 1 2 e Z 5 17
Y e 0.2% 0.2% 0.2% 2026E 2027E 2028E
A (B BB AR i 28) 356 620 1,047 (53 E Loy
IDHUR AR A 7 9 15 26 gl 0.04 0.07 0.12
HJE TR H] (15 F i 347 605 1,021 BRI 0.47 0.54 0.66
K 193.1% 74.2% 68.7% BREEW ST 0.07 0.14 0.17
FRE 10.3% 15.9% 23.6% A J5 B 0.00 0.00 0.00
&S
AT TS 8.82% 13.32% 18.34%
R a2 4.00% 6.35% 9.46%
NN TR 5.88% 8.98% 12.84%
MEmER B ARMER) BKE
2026E 2027E 2028E RPN 5 11.71% 12.81% 13.78%
A BESF 347 605 1,021 EBITHE K- 2 215.00% 68.25% 63.88%
DEGG AR A 9 15 26 R 2 193.05% 74.18% 68.68%
EIZ RS -308 32 40 BB KR 8.92% 9.72% 13.24%
HAbAES) 520 494 357 BB
L= ) B = R 568 1,146 1,443 IS PR 16.4 308 307
AT -160 -160 -160 12578 R 141.1 141.4 140.8
e 36 36 36 oL S T R 260.0 258.0 256.8
HoAth -337 -304 -169 [i] 5 W A e R 194.0 173.5 153.8
5’8 A ST B R T R A -461 -428 -293 FefEBE N
JRCA 3 0 0 0 MR 1.07 1.30 1.60
(eSS 145 48 0 EE LR 0.67 0.89 A7
HoAt -50 -51 -51 U5/ IR BGE 24.89% 7.71% -12.51%
ERIE IS TR 95 -3 -51 EBITA B 21 7.7 12.6 206
&) 203 715 1,098 R R 52.08% 49.81% 45.98%

TR R IR a8, RIRIERAT 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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