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HUAYUAN SECURITIES

—#H & (920273. BJ)

——202601 AR tb+31%, BAFMAEARE, K478 EF K EER W
BEEE:

>

B AR 2025 F£EMEI 2026 F—FiR, 2025 FARKIAEWIAN 7.39
1Z7t(yoy+19.91%). VAEF4FiE 6672 71 7T(yoy-23.06%), EFIE, #FERIHA
19.99%. 9.03%, 2026Q1 AR LILE MU 1.99 1Z5T(yoy+30.63%). VI FIiiE
1162 F3 j(yoy-48.8%), BFIZE, HEFIRF A 13.28%. 5.85%, 2025 FLRE
EEITFENASRESEH 1.97 27T, BLL+387.12%, TERHE@FIEMRE R
PR DTS, Mo, AREM 2025 FEENHARIE, S 10 RIRRKAE
aF 5T (&f) , £FITREMELTF 5152 FiTT,

KAA
> 2025 EEEWMIEEMEK, BERRLVEEBEBEE, 2025 EAABETER
EER, BAEAMEEEENENEBSERIAG, B THNE, BEne
A BNEK, BYEARNENK, NS TEKkMEK; mEREAEFSEE

A EFHHEE R FIRANEKIEE, AREMNERELL TR, 5LEEE, A7 2025
FEEFEMWETMEY 5.15 25T, FE+18.74%, HEEKL 69.65%, EMEH
20.24%, Eltb-4.91pcts, BEFEMUSIZIME WK 2.13 127, FLE+24.38%, &
EIH) 28.87%, EFEHN 19.21%, EE-10.22pcts, BEEF =4 H il 5K E U
321.25 A, BE-37.71%, SREWER/N, fABEFERVEETRHTNK, F=E
TR, BEERHEN, 2025 £ 7 A 12 H, ZAAEELHIET, BILFRE
FEHRUE, FRIEFRE, A7 2025 FEHWAN 5.18 12T, FLL+18.88%, HE
B 70%, EFIZE 18.52%; EIMEN 2.22 25T, BEE+22.40%, EFIZE 23.42%,

ARARARMURTEEYE, B% C miiR. RESEMNBINTIERESRR. 2026

40%
22% 4
%A
-14% -

-32%

-50% T T T T T
2025/5 2025/7 2025/9 2025/12 2026/2 2026/4

—EEF - - JEiE50

L8 & 2026 504 F] 30 B >

WA () 21.23 £18, ARAHTAERAZELE, BEEREEREETD, FKRESESL,
jgﬂﬁ%/ﬁ% 59.33/20. 81 KTP $EdL . B¥ ARt EIMEETOE 5 MEdd, BMEHAE,

B (BA ) 2,190. 32 2025 ENFEEFEL., B, BEEXIBKIRFHRE, 2026 Fit %48 RH
) b 58T, BERERNTHES, HSEEREETS. FROFHE, A7

o REE %) 12.20 mAARSNAGRLEMR, ALERER, ZRETRNHE"R, BEEFER
A oo B8, TUITERLERAENRIIARESR; A7 FHRTEAEIMNES
‘ Eill, THEPBEIRS RS LR REERER, AATRTEER
AERILL SHBRB. CRLEHE, AAEATHES RERBERRES
TEREE, RAFSKOESN, RUFROBSHAEH, RUAERE, 2
ABLRHIE BHAERR, FNRRRR SIS RLSER, HREHERAX
BIAIENE, ST SRR ER U AT,
> EFTNSES: BNWITAR 2026-2028 £)3 8% F)iE4 0.72, 0.82 1 0.94 12
T, MEPE 31, 27, 23 fh. AANLHEFHALLY, BRESFAFEN,
FIR/R C MEERIE, RINFEFLERFERABLE, ERNiLSHERRN
W, U R T,

> KERER: EMRMERZARE, fi-RAZRE, FRRE5REEHRR

AT MAEEXLZ B RALAAREEE R
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BA AR E4EE (ARTD)

2024 2025 2026E 2027E 2028E
BN (57 L) 617 739 904 1,057 1,217
Rl Kk E (%) 28. 76% 19.91% 22.29% 16. 86% 15.22%
24 AE (B H L) 87 67 72 82 94
Bl Eb3E K & (%) 64. 41% -23. 05% 7.32% 14. 41% 14.98%
FlkE (L) 0.84 0.65 0. 69 0.79 0.91
ROE (%) 14.01% 9.98% 10. 06% 10.77% 11.53%
7 &% (P/E) 25.26 32.83 30.59 26.74 23.25
TR o anE, HIRIERST I TN
EH LT MR EXZ B IRERAFEELE R %2 4
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LS i RUELE S
K&k (BA )

B & akEKIEF LKA

FliEE (B )

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
P ie 55 51 69 90 FaA 739 904 1,057 1,217
RN 2 8 B 92 109 125 140 ZFoi A 591 738 856 981
FRAT K 2K 16 17 20 22 AR 2 3 3 4
Al S A 7 8 9 10 4#E% A 25 27 33 40
B 310 384 443 505 ‘A 19 23 28 32
R AR T 58 57 59 60  HF K % A 28 32 40 49
RAT = &t 538 627 724 828 &% Al 0 0 1 2
KR AL 0 0 0 0 FFmALME -5 -6 -8 -9
B 52 3~ 157 160 167 171 42 ARAEH & -1 -1 -1 -1
FERIA 28 26 14 5 HibzEiii 0 0 0 0
PR 28 28 29 31 B kE 0 1 1 1
KA F#eT A 4 5 6 6 AMAMMELEHNMRE 0 0 0 0
HALIE R BT~ 15 14 17 17 K ERBIKE 0 0 0 0
JERBF A 232 233 234 230 HAk 11 8 9 9
# =& 770 861 958 1,058 # 4 #)38 79 84 96 110
43 J4E 2 0 10 40 70 AN 0 1 1 1
JEAT T 4B BIR K 47 57 67 73 BasEoh 2 3 3 3
HACRH R AR 21 55 63 72 HidEBARE 0 0 0 0
RE R ARAT 67 121 170 215 A &R 76 82 94 108
K HAE 0 0 0 0 FriFst 10 10 12 14
HAAE RS Aty 34 28 27 26 HA1HE 67 72 82 94
ks & At 34 28 27 26 YHEMmABE 0 0 0 0
K -2 102 149 197 241 )3 BN S AR A 67 72 82 94
WA 103 103 103 103 EPS (L) 0.65 0. 69 0.79 0.91
F AN AR 230 230 230 230
FHAKE 336 378 428 484 1 E2WHLE
)3 B S 669 712 761 817 it E 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
RS A 669 712 761 817 Zlusk % 19.91% 22.29% 16. 86% 15.22%
R AR AR AR 8 A5 770 861 958 1,058 & f)idiE Kk % -24. 05% 6. 77% 14.93% 14.02%
)3 4 A A 3 K % -23. 05% 7.32% 14. 41% 14. 98%
ZEALRGKE 387.12%  -81.74% 10. 21% 19. 67%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 19.99%  18.42%  18.99%  19.45%
#1278 F)iH 67 66 76 88 A% 9.03% 7.92% 7.75% 7.74%
A 18 5 e 4 14 15 17 19 ROE 9.98% 10. 06% 10. 77% 11.53%
%5 R 0 0 1 2 ROA 8. 66% 8. 32% 8. 55% 8.90%
FEQETER 0 -1 -1 -1
TETEEH 102 -49 -60 -68 AR HK
Lz E bR 15 5 6 7 P/E 32.83 30. 59 26.74 23.25
ZERALB AT 197 36 40 47 P/S 2.96 2.42 2.07 1.80
BRENALBAE -106 -21 -19 -16 P/B 3.28 3.08 2.88 2.68
ERRALAAE 97 -19 -4 -10 L& 2. 35% 1.31% 1.50% 1.72%
AEREER -6 -4 17 21 EV/EBITDA 37 22 20 17
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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
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