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BTEE:
N
ff 2R > B Aﬂ&ﬁzwsﬁﬂzmeﬁ FE AL, 2025 FRMBLM 477 L5
)
| iuchuang@huayuanstock. com i 15.64 1ZT ( yoy-9.12% ) -, 26Q1 LM E Y 11.29 1Z 7t ( yoy+0.34% ) , LI
R s 13 — 0 50 11 = 0
SAG. *’;1350524050002 Bi&7E 4.42 125 (yoy+1.02% ) , LIV EAFE 4.21 25T (yoy+1.11% ) -
| inhailinghuayuanstock. com > MSF Sl RAMKER, RAKEERELE, 2025 €, ARENEEL
, KW 25.64 1Z5T (yoy-9.82% ) , EAE PRI LB NF L THE 13.77%, ERLL
LA SEHIT NI EL I 6.88%, SERILEE KRB AN 1462 &, KEIHLEH &Lt
iEE] 79.14%, BHEE W FZWN 20.07 1278 ( yoy+19.16% ) , EAfFI A FZUWAN
FILL 4 34.96%, &SN EE W EBIN dbkik 65.12%(yoy+7.62pct), 5N
wHEI:

HELFERARESIMN 3357 &, PRENE L 75.34%(yoy+8.18pct) e AR

0 BB mAiEr, WA, DDF “FTDE” TN 2.11 25T (yoy+75.36%), B

%:’E’ﬁﬁ%%'ﬁjﬁ‘al‘%r%ﬁﬁ“ﬁ; &, BE 2025 £k, BEMLFKE T8 Rit£ik
KA/EHE 309 &, JLEISinFRLTUHMAEMAL

> 25 EFGEFERRAE, 26Q1 BEFENESETE, 2025 F£. 2026Q1, AREHE
454 69.25%(yoy-2.82pct). 73.48%(yoy+5.47pct), 2025 Fik#H . NEBFEFEH
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7204025/4 2025/7 2025/9 2025/12 2026/2 2026/4 ﬁ Fﬁ —F B% o /L\\ f] 2025 ﬂi % Iﬁ % Fﬁ g il"] ﬁ Fﬁ ?I:EE 9:}_ y :E\: l:F %‘ﬁ % % $
S —— 16.09%(yoy+0.33pct) . & B | R 2.78%(yoy+0.02pct) . W X # X

10.44%(yoy+0.44pct) , 4§ & % F| 2 A 35.40%(yoy-4.92pct) , 2026Q1 [E # =

A 2026 404 A 30 B 39.16%,

KEH () 48.25

—ENRE/ R e > BTSSR RAHIHAR 2026-2028 £ E WS FI% 50.95/57.71/66.27 125t
A, 17.910.93 [ b 18 3 4> B 0 11.33%/13.26%/14.83% , 2026-2028 4F 3 & % F 19 4 7
AT (57 2) 32,960. 65 18.68/21.51/25.12 12T, H&iE 535 H 15.28%/15.17%/16.79% ZHRBIAZ M >TRHT PE
S e A8 20x, 18x, 15x. BEFATEMEEHTUHREE, RABSHNHER
ERAFE T/ 12.07 B, 43 “SIN” %,

AR IR RIREAE
> REHER, BIMEBIAERE., EBRERRE, FEmRIKE,

B AWM EHEE (ARD)

|

2024 2025 2026E 2027E 2028E
ZAAN (BF ) 4,535 4,577 5,095 5,771 6, 627
B eg k£ (%) 15. 41% 0.91% 11.33% 13.26% 14.83%
V&% AlE (BF L) 1,828 1,620 1,868 2,151 2,512
FlELIE K £ (%) 10.57% -11. 39% 15.28% 15.17% 16.79%
Rk i T/ 2.33 2.06 2.38 2.74 3.20
ROE (%) 21.32% 17.72% 18. 50% 19. 05% 19. 64%
T &% (P/E) 20.73 23. 40 20. 30 17. 62 15.09
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&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 997 2,565 3,480 4,682 FdKA 4,577 5,095 5,771 6,627
B3 BR K 1, 001 1,003 1,136 1,305 #eKA 1, 407 1, 560 1,762 2,002
FRAT K 2K 12 18 21 24 FA A e 53 32 37 42
BN SR & 8 8 9 "M HERA 737 790 866 987
A 1,040 1,325 1,497 1,700 %32 % A 127 127 139 139
HABRA T~ 2,636 2,019 2,119 2,246 FFE %A 478 520 578 654
R T ET 5, 694 6,939 8,262 9,967 w4% A -19 -6 -1 -14
KA 0 0 0 0 kEBA% 0 0 0 0
B % 3%~ 1,214 1,177 1,181 1,227  fZRABAH% -20 -23 26 -30
EEIAL 549 564 536 462 HiZERE 0 0 0 0
PR 237 229 231 242 Bl s 57 74 74 74
K% R 126 186 181 118 NAMEEHME 20 0 0 0
B-RUE N 2,121 2, 049 2,067 2,079 HKEREBIKE 0 0 0 0
JERBF A 4,247 4,205 4,195 4,127  Hpelk i 33 31 31 31
o8 9,941 11,144 12, 457 14,094  Z A3 1,883 2,154 2,479 2,892
TR 0 0 0 0 &I 0 0 0 0
A E AR AR 3K 152 306 345 392 mwshi ok 28 16 16 16
HACRH R AR 482 583 658 749 HApAEZBIRG 0 0 0 0
A At 634 888 1,004 1,141 #7843 1, 855 2,138 2,463 2,876
KAAE K 2 2 1 1 At 235 271 312 364
H AR R R 160 160 160 160 #£13 1, 620 1,868 2,151 2,512
AR 5 A At 162 162 161 161 @ ARG 0 0 0 0
7 A4t 796 1,050 1,165 1,302 2@ SR R4FiH 1, 620 1, 868 2,151 2,512
A 786 786 786 786 EPS (%) 2.06 2.38 2.74 3.20
F AN AR 1,332 1,332 1,332 1,332
FHAKE 7,027 7,976 9,174 10,674 1 20 Sk
V3 s B A 9,145 10, 094 11,292 12,792 &3V E 2025 2026E 2027E 2028E
VAL RAE 0 0 0 0 mkter
B AR B4 9,145 10, 094 11,292 12,792 Zyg k% 0.91% 11. 33% 13.26% 14.83%
R AR A RE R AR B A 9,941 11,144 12, 457 14,094 2 ab A% K £ -10. 82% 14. 42% 15. 06% 16. 68%
DEE: S S IPLE -11. 39% 15. 28% 15.17% 16.79%
ZENLAEKE 12.23% 83.28%  -22.35% 16. 02%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 69.25%  69.38%  69.46%  69.80%
#1278 F)iH 1,620 1,790 2,073 2,434 HA)E 35. 40% 36. 66% 37.28% 37.91%
A 18 5 e 4 235 319 381 443  ROE 17.72% 18. 50% 19. 05% 19. 64%
%% A -19 -6 -1 -14  ROA 16. 30% 16. 76% 17.27% 17.83%
FEQETER -57 -74 -74 -74
TETEEH -327 577 -293 -365 REAEAEH
EZERLR 70 184 89 89 P/E 23.40 20. 30 17. 62 15.09
ZERALB AT 1,522 2,790 2,167 2,514 P/S 8.28 7.44 6.57 5.72
BRENALBAE -413 =310 -309 -313 P/B 4.15 3.76 3.36 2.96
ERRALAAE -1,026 913 —943 999 MR&E 0. 00% 2. 42% 2.51% 2.67%
AL RE 4R 76 1,567 915 1,202 EV/EBITDA 20 14 12 10
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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
TELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



