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SAC: S1350524060004
zhahao@huayuanstock. com
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SAC: S1350524030001
tianyuan@huayuanstock. com
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SAC: S1350523120003

| iuxiaoning@huayuanstock. com

BAEA

WHEIN:

280% A
222%
164% -

106%

T T T T T
2025/5 2025/7 2025/9 2025/12 2026/2 2026/4

BiEH

JFIR300

LY. &4 2026 %04 A 30 B

&M () 131.58
—HRARB R se31 61
()

B (B L) 34,421.33
FABTAE (B ) 34,421.33

ERRA (BFRR) 261. 60
FE A E (%) 29. 63
BT (L) 6.73
FHRR: BIRHIE

ERER:
> AT 2026 E—FELHELKA 4.1 Z7T, FLLHK 64.02%; HE%FHE 0.72

>

{Zt, B 49.64%; FHIEVAE%FIEE 0.68 {2, EELIEIK 63.99%, 2025
FEFNATIZIWE WA 11.52 25T, % 2024 £/ 9.45 {ZTigK 21.84%; 3%
FIiE 2,19 1Z25T, % 2024 £19 0.87 {ZTiE1 150.57%,

NRABFENBEATRE, EFEEFERKTE, 2025 EATEFE, SEFERD A
32.64%, 19.03%, EIEtZ{k+11.73pct, +9.78pct, HF=MmFKE, REF=MIEE
FmENRSS5HIA 37.54%., 26.87%, EILLEIL+13.18pct, +8.23pct, FIXKE,
MEE. SMEZEFIZRS A 13.11%, 49.23%, REIELTT{L+4.89pct, +18.97pct,

HEFREEREEK, HEFREEIMREEK, 2025 FREFRENHE
1448 M, FEIEE+1.9%, $AE~HEIHE 200 i, FLE+33.19%, EERBEAFIT
Xy Z £ 7~ 800 M5 e B A SRM I E FEF~ 640 MBHEBHMEM BB, A7
BRREEFRE~ R —RIGKEH,

AREETRBAERMEHEBREALBERSSE. MERESE. SHERR
F AR SR BRFRHE R/ TR F TR TR K, &£ MLCC @i, T
BERKESHEFETFOENBEARERE AT EERSH. RERTESHME
RRAGEES, MY, SRERBUEERARREEE, NERRAEXEIKE
E. BRNZERSS RN TEK/ MRISENE RER . AT, ZRN
KiE LRk R BEARENRS, BESEMRMERETEEEERHE, REBEHEE
M RERFFERF, 1Tld “BR” WRIBHEE “BR” N

RTINS : ENFIHA T 2026-2028 F I3 &4 F]iE 5514 7.57/12.41/15.09
25T, FIELIGES Bk 245.25%/64.03%/21.55%, HETARMN IR PE 454 45.49.
27.73, 22.81 &, EEGERIM . BHH., EHMHIEATTLEAT, ZEATE
FREEBENEHENEESN, BEZHETHEMBHNSHAAR, WREKIE
K, GREE, £F “IN” #4,

RERR: TULSESEARTARRE. BN E LkRE. SHEEELRE.
AN R,

|

BA AR E4EE (ARTD)

gl (B7F L)
Bl L3 K £ (%)
V2EAAE (BH L) 87
Bl Eb3E K & (%)
ks (L/R)
ROE (%)

&% (P/E)

2024
945
37.22%

2025
1,152
21. 84%
219
150. 57%
0.84
12.78%
157. 04

2026E
2,570
123.14%
757
245. 25%
2.89
32.09%
45. 49

2027E
3,937
53.18%
1,241
64.03%
4.74
36.37%
27.73

2028E
5,096
29. 45%
1,509
21.55%

5.77
32.13%
22.81

370. 73%
0.33
5. 70%
393. 49
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LS i RUELE S
K&k (BA )

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 43 206 315 408 A 1,152 2,570 3,937 5,096
)R &Y QT 348 727 1,113 1,441 ZFo/kA 776 1,398 2,054 2,778
AT IR 2K 42 61 93 121 #4 AW Ao 14 30 46 60
Al S A 24 42 64 83 4% A 7 18 28 36
A 306 710 1,043 1,411 e 55 129 197 255
BN RN 42 89 136 177 L% A 48 166 255 330
R T ET 806 1,834 2,765 3,640 4% A 6 20 25 14
KIABA I 73 72 70 69 K EHALME -8 -18 -27 -35
B 52 3~ 1,107 1,121 1,200 1,350 43 BBUAAMR & -7 -2 -3 -4
EEITA 136 278 395 475 FpbzEas 0 0 0 0
I~ 92 91 91 92 mEIE -4 -3 -3 -3
Kt 9 1 9 9 10 15 MAMETHIRE 4 0 0 0
HAedE R T 42 43 44 44 K ERBIE 0 0 0 0
B X 1, 459 1,615 1,811 2,045 ik 14 15 15 15
o8 2,265 3,449 4,576 5,686 &b AliE 245 801 1,313 1,596
43 J4E 2 260 635 523 151 Uik 1 0 0 0
JEAT T 4B BIR K 147 205 302 408 F Wi F ok 4 1 1 1
HACRH R AR 77 187 277 372 AuAEzERE 0 0 0 0
R KA 484 1,027 1,102 931 A& 242 800 1,312 1,595
KB 21 19 17 14 FrigHt 23 43 71 87
HAbIER S R 44 44 44 44 H A 219 757 1, 241 1,509
ks & At 66 64 61 59 JHMmAHE 0 0 0 0
7 A4t 550 1,091 1,163 990  J2 B ) ML AR 4 AU 219 757 1,241 1,509
i N 262 262 262 262 EPS (L) 0.84 2.89 4.74 5.77
FARNAR 708 708 708 708
FHAKE 745 1,389 2,444 3,726 F EWHIbE
V3 s B A 1,715 2,358 3,413 4,696 AitEE 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
BRAAR S A 1,715 2,358 3,413 4,696 FilEKk E 21.84%  123.14% 53.18% 29. 45%
R AL AR 38 A5 2,265 3,449 4,576 5,686 Z LAk 165.50%  227.03% 63.95% 21.54%
)3 4 A A 3 K % 150.57%  245.25% 64.03% 21.55%
ZEALRGKE -54. 35% 39.92%  303.27% 44.01%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 32. 64% 45. 60% 47.82% 45. 49%
#1278 F)iH 219 746 1,230 1,498 A A% 19. 03% 29. 44% 31.53% 29. 60%
A 18 5 e 4 93 106 127 149  ROE 12. 78% 32. 09% 36.37% 32.13%
%5 R 6 20 25 14 ROA 9. 68% 21.94% 27.13% 26. 54%
FEQETER 4 3 3 3
TETEEH -196 -697 -636 -580 fE{EfE&K
EZERLR 9 1 11 11 PJE 157. 04 45. 49 27.73 22.81
ZERALB AT 135 188 760 1,095 P/S 29.89 13.39 8.74 6.75
BRENALBAE -321 -265 -326 -387 P/B 20. 07 14. 60 10. 08 7.33
ERRALAAE 132 239 -325 -615 &% 0. 00% 0. 33% 0. 54% 0. 66%
AEREER -53 162 109 93 EV/EBITDA 51 38 24 20
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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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