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KEM (L) 9.67
—FARE /R A 10.20/5.17
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BT (BF ) 10, 956. 13
FABTAE (B ) 10, 956. 13
ERA (BFR) 1,133.00
FE A E (%) 69. 82
BRLAF (L) 6.54
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WEEREEF, AERETHE, BIOHISAEBRFERRD, 2026Q1, ARSEHEF LY
N 4529 1Z7t, Etb+7.75%; VA, fRdEVAE4%F)iE 1.53 25T, 1.851Z7T, 5 3IEEE+5.75%.
+3.03%, &R FE, Q1 EEUA SR ST H-5.88 12, LEREAHA-10.841Z5T, FLL
BE 4.96 1Z7T; WTIRELS 54 129.91%, 143.48%, [EEE+9.57pct, —1.69pct, 4>aEER
MEY)TARF, BRELIRAE, 27 2025-2027 EFRELRMIKESEREHLREFNA
% 5 80%=X A% 0.45 STHEAEE, 2025 EHHAEREIRMN 05T (&H ) , FEBE
NEGRIIRM 0.35 T (&F ) , BAHLBRBEREM,

FEITRERSE, BESHREARIIEK, HERMEMERE, 2026Q1, ARARFEN
R E T IR EHH 54.53 27T, Ftb+4.63%, RIBEHSLARE, Hb, BESRREHR W
ZHEREN 36.21 27T, FEEE+13.66%; EW Mgt & HhirEn 18.32 12T, EEE-9.56%,
BEEITEMNSHEES AT “2EHE KBSEWE, 2025 £ARBEEMTREIEK 84%,
2026 ENTHEURR, FEL, BRATARHSHEELENE, EREEREM. B
ERIFHHEFIET G+ REE" HEEUERK, b, RREH &L (BIPV) L E
FHE, AR EMRRESREGHERNITHE, EPHRERASEELSRERMS, BIPV
BER AT INEE

EFB/NERE, PHEAFHEEHSL, 2026Q1, AFTEMEFZE 15.41%, [FEE+0.38pcts,
B A ZEE tk-0.25pct & 11.24%, HpHE, EHE, L. UEHEAE 1.51%., 6.19%.
2.30%. 1.24%, % 3IEEE—-0.09pct, —0.31pct, —0.38pct, +0.54pct, H A& A 0.56
27T, EEE+90.0%, Mt5h, Q1 H=RIEARERKXH-7,370.37 T, LERHIH-9,419.44
A, BETRIEREE; ARMETSKEA-1,941.40 AT, EEKE, 28 Q1 #
FZEH 4.03%, [EE-0.25pct,

EF TS EE : FAHITA T 2026-2028 F I3 E4 i85 5125 8.01/9.01/10.20 12T, Rk
RS R A+31.21%/+12.50%/+13.27%, HEIRMNITREE PE 234 13.68/12.16/10.74 &,
ZEFAR BN SIRRIRE, ARERSHIKE, BRIVAAXTALENESEERDE R
&, % “IN” T,

KRR SMFRRARTHRE, K BIPV L EZBRARBHRE, ICEEHRMSE
B EITRE,

|
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AT MAEEXLZ B RALAAREEE R

2024 2025 2026E 2027E 2028E
BN (FF L) 22, 406 21, 845 23, 863 25,176 26,196
Bl eg k& (%) 6.93% -2.50% 9.23% 5.50% 4.05%
Va4 AE (F5 L) 638 610 801 901 1,020
Flrg K E (%) -5.07% -4.31% 31.21% 12.50% 13.27%
ARk E (L) 0.56 0.54 0.71 0.80 0.90
ROE (%) 8. 67% 8. 36% 10. 73% 11. 79% 13. 00%
# &% (P/E) 17.18 17.95 13.68 12.16 10.74
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
BHire 5,489 4,773 5,035 5,239 BN 21,845 23,863 25,176 26,196
F A B 48 B 3K 16,227 17, 642 18, 362 19,347 Zhi Ak 18, 080 19, 567 20, 627 21,432
FRAT K 2K 469 425 449 467  FA A e 57 92 101 105
Al Ak 157 186 196 204 44z %R 325 374 400 416
A 936 1,019 1,074 1,116 #24R 1,169 1,296 1,373 1,428
E AR T 1,138 1,193 1,231 1,261 #FK %A 610 666 703 731
R T ET 24, 417 25,238 26, 347 27,634 w57 A 185 105 107 114
KA AT 219 228 237 246 % AAEAR K -209 -233 -244 -229
Bl 5 2,769 2,690 2,725 2,850 43 FBAE AR & -389 -439 -427 -368
FERIA 183 422 578 550 HizEME 0 0 0 0
PR 700 713 759 836 #BEKE 37 23 28 27
KA R 115 143 138 100 NAMEEHRE 6 1 25 16
HAbIE R BT~ 2,199 2,285 2,386 2,516 K= Bk -4 -9 -9 -9
SR EEAH 6,185 6, 481 6,822 7,098 AL E 28 27 27 27
it X 30, 602 31,719 33,169 34,731 #ZwfliE 850 1,132 1,266 1,434
42 1 3K 1,448 1, 695 1,951 2,574 b SPEN 4 3 3 3
JLAY B HE BRI 15,582 16, 394 17,282 17,957 &b sh & 8 7 7 7
ARG R 4% 3,675 3,649 3,848 4,001 ipdEzEHA 0 0 0 0
A At 20, 705 21,738 23,082 24,532  #\id%5 846 1,128 1,262 1,430
KAt 1,219 1,025 817 574 pRrigHi, 154 209 297 258
HAbIER S R 44 44 44 44 H A 692 919 1,034 1,172
ks & At 1,263 1, 068 861 617 S HEARBIE 82 119 134 151
7 A4t 21,968 22, 806 23,942 25,149 V2 @&N S RAFIE 610 801 901 1,020
i N 1,133 1,133 1,133 1,133 EPS(L) 0.54 0.71 0.80 0.90
F AN AR 3,704 3,704 3,704 3,704
FHAKE 2, 467 2,627 2,807 3,011  EBp4rb&
V3 BB Sl M . 7,304 7,464 7, 644 7,848 At EE 2025 2026E 2027E 2028E
B 1,330 1, 449 1,583 1,734 mkteH
B AR B4 8,634 8,913 9,227 9,582 BgkE -2.50% 9.23% 5. 50% 4. 05%
R AL AR 38 A5 30, 602 31,719 33,169 34,71 maAFEEKE -7.51% 33.12% 11. 80% 13.27%
)3 4 A A 3 K % -4.31% 31.21% 12. 50% 13.27%
ZEALRGKE -4.97%  -59.42%  182.21%  —15.79%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 17. 24% 18. 00% 18.07% 18.19%
#1278 F)iH 692 889 980 1,125 A% 3.17% 3. 85% 4.11% 4. 47%
A 18 5 e 4 324 362 418 483 ROE 8. 36% 10. 73% 11.79% 13. 00%
%% A 185 105 107 114 ROA 1.99% 2.52% 2.72% 2. 94%
FEQETER -37 -23 -28 -27
TETEEH -151 -752 242 -255 fEfERE&
EZERLR 532 46 51 50 P/E 17.95 13. 68 12.16 10.74
ZERALB AT 1,545 627 1,769 1,490 P/S 0.50 0. 46 0. 44 0.42
BRMERLHAE -862 -651 =727 -735 P/B 1.50 1.47 1.43 1.40
HEFEALHBAE -1, 003 -693 -780 -551 Jx&F 5.17% 5. 85% 6.58% 7. 45%
AEREER -348 -717 263 204 EV/EBITDA 8 9 8 7

TR R IR a8, SIRIERAT PN

HHLAFMAEEXZEHRERAFELE N F2m/. (30



DA =t 2 SR EIBE S K RE )

=ET TN

HUAYUAN SECURITIES

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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