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HUAYUAN SECURITIES

= 74+ (000969. SZ)

BEIE: & (£H) —2601 F2dE B V2 IR L+46%, Al Z = AT G HFL LI
BREEL:
WE R AT > EE: AFEER 2026 £—FEEE, 2026 F—FEATLHE LA 24.03 25,
) Af’; $1350524030001 Btk +34.83%. FREL+13.71%; A4 513 0.99 1Z 5T, FIEE+20.19%. FRtb+19.13%;
tianyuan@huayuanstock. com MIEFVRE4EFINE 0.95 27T, RIEE+23.07%., IREE+45.94%; EFZE 17.13%, [
z‘\;}:]%wsoszsowom tb+0.54pct, IREL-0.06pct; #FI=E 4.81%, RIEE-0.16pct. IKEE—0.30pct,
zhangming | e i@huayuanstock. com > REBETHERFRA IS T,
H K4
jAcq“fg”‘g‘gﬁOO‘y”tk Lo FERE: s B2, MSSWRASLETR, BRERS 5.83%, FE
T A 5, K 0.34pct, BITAARMAFRFIENKREE, B FH—IBHFIE; HELRE
T ook con FAIEIRF, HIPIERRA 1.37 (25T, FIEL+56.35%, Wi BMAEH 5.68%., M
7 b +0.78pct, REAARIEE “+HA” KM EshE#H~ I ERRAE, RUEA BE. 2
T o aom HREREMARE, RIAYBENERERNEH FATREH ALY, B
Baa@dmmiEAEMBMNREA, BEETRERUSTBATRE, F&LR3)
BEAA SRR E,
> AEAERE: THRAERA, HARIERA 27.65 27T, EEE+30.91%., #8325 £
HTHEN: KRB 17.76%, BATAARRPAREFITERE, ATREEA FRBEFFRKE,
W R R ; MR R KRR, $IER% 18.96
o] 25T, EILE+29.09%. 1% 25 F KK 30.24%, HATIAARMAF A FHATIHT
. kS RS, S5 BN B EARAR X B T TR B E R A
> EFITNSIELE: HAFBTAE 2026-2028 FIAR4FES 54 3.84, 4.07, 4.66
zz%- Z75, EIEIEESBH 5.15%, 6.12%. 14.38%, % 2026 £F 4 A 30 BUg&EH 3Tz
T tens 2w 208 2uBNta 20serE 20RO # PE 9354 58.51, 55.14, 48.21 1%, #i% “H3%” T,
S i > KBRS THRERTIRFAERE. EHRMNEEZIRE. CEEHRE,

BAAA E4BE (ART)

|

2024 2025 2026E 2027E 2028E
KER () 21.37 BN (FF L) 7,573 7,932 8,329 8,729 9,568
—ERRE/ R Bl e3g k& (%) -7.50% 4.73% 5.01% 4.80% 9.61%

() 31.12/11.38  yagspilin (F7 ) 372 365 384 407 466
B (BF L) 22, 449. 60 Rk E (%) 49. 26% -2.02% 5.15% 6.12% 14. 38%
AT (BF L) 22,091.15 ks (L/AR) 0.35 0.35 0.37 0.39 0.44
;‘éﬂii‘i (Eﬁﬂi) 1’ 050 52 ROE (%) 6 74% 6 31 % 6 43% 6 59% 7. 27%
FERRE %) 43. 44 &% (P/E) 60. 28 61.53 58. 51 55. 14 48.21
BRLAF (L) 5.60 AR R B, HRAE AT ST TR
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 2,532 2, 670 3,177 3,618 #abikA 7,932 8,329 8,729 9,568
B3 BR K 1,670 1,548 1,622 1,778 # LR A 6,568 6,834 7,155 7,821
AT IR 2K 144 155 162 178 #.4 AW Ho 56 62 65 71
Al 51 58 61 67 sEE%R A 116 117 122 134
B 2,348 2, 060 2,058 2,250 ‘E3gd A 334 350 367 402
BN RN 48 55 57 63 HE%A 519 541 576 631
R T ET 6,793 6,545 7,138 7,954 W 4% A -2 -9 -10 -12
KIABA I 230 233 237 241 EAAAHK -8 -12 -12 -13
B 52 3~ 3,220 3,068 2,956 2,884 4z MALHI Kk -2 -2 -2 -2
EEIA 60 260 224 148 iz EHE 0 0 0 0
PR 321 316 333 354 mEIH 10 5 6 6
KIFFHESR R 44 25 4 4 NAMEESHBE 0 0 0 0
HALIE R BT~ 694 716 718 721 kAR BIKE -1 0 1 3
JERBF A 4,569 4,619 4,472 4,352 ek 98 60 61 65
o8 11, 362 11,164 11,610 12,305 Z A0 437 485 507 580
43 J4E 2 0 0 0 0 Zawshln 2 3 2 2
A E AR AR 3K 3,201 3,002 3,143 3,435 ZAwshE 3 14 7 8
ARG R 4% 1,417 1,196 1,253 1,371 HfbIE22RE 0 0 0 0
R 4,618 4,198 4,396 4,806  #)iH.& 5 436 474 503 575
KMk 13 0 0 0 FrfFfL 31 47 50 57
HAbIER S R 140 140 140 140 &A1 406 426 452 517
AR 5 A At 153 140 140 140 J H B F IR A 41 43 45 52
K s 4,771 4,338 4,536 4,947 2 BN S R R AIE 365 384 407 466
i N 1,051 1,051 1,051 1,051  EPS(7) 0.35 0.37 0.39 0.44
F AN AR 3,035 3,035 3,035 3,035
RS & 1,694 1,886 2,089 2,322 FEWMHILE
V3 s B A 5,779 5,971 6,175 6,408 AtEE 2025 2026E 2027E 2028E
PR 38-1 811 854 899 951 mkgeH
B AR B4 6,591 6,825 7,074 7,359 @k g 4.73% 5.01% 4.80% 9.61%
R AL AR 38 A5 11, 362 11,164 11,610 12,305 Zaflidsgk % -1. 85% 11.01% 4.53% 14. 43%
)3 4 A A 3 K % -2.02% 5. 15% 6.12% 14. 38%
ZEALRGKE 3.63%  —10.06% 25. 48% -2.70%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 17.19%  17.94%  18.03%  18.26%
#1278 F)iH 406 378 395 455 A E 5.11% 5.12% 5.18% 5. 41%
A 18 5 e 4 342 334 347 337 ROE 6.31% 6. 43% 6.59% 7.27%
%5 R -2 -9 -10 -12 ROA 3.21% 3. 44% 3.51% 3.78%
FEQETER -10 -5 -6 -6
TETEEH 199 -34 112 36 e H
Lz E bR -137 54 62 67 P/E 61.53 58. 51 55.14 48. 21
ZERALB AT 798 717 900 876 P/S 2.83 2.70 2.57 2.35
BRENALBAE -301 -384 -199 -214 P/B 3.88 3.76 3.64 3.50
ERRALAAE —760 -196 -193 221 A& E 0. 00% 0. 85% 0.91% 1. 04%
AEREER —263 138 508 441 EV/EBITDA 27 27 25 23
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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