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HUAYUAN SECURITIES
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BEFG: EA (BE) —— N RF TR, BRA AR S

BREA:
> B AR%M 2025 FIRK 2026 £—FR, 2025 EAFAZAEWKN 6.03 27T
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SAC: $1350524030002

| iuchuang@huayuanstock. com
i

SAC: $1350524050002

linhai | in@huayuanstock. com
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BRI

JFIR300

L8 & 2026 504 F] 30 B

&M () 110. 00
TEARBRA s 21734, 01
()

BT (BF ) 13, 186. 47
RETE (FFH L) 13,186. 47
A (FHRR) 119.88
KEAEE %) 15.03
BRLAF (L) 11.55

( yoy+36.08% ), VA4 FiE 1.71 12T ( yoy+26.15% ), NAEVTE&FIiE 1.66 12T
(yoy+28.40% ), 2026 E—Z=FLIEWIN 1.74 12T ( yoy+18.77% ), 13E%
FiE 0.47 1zt (yoy+1.09% ), ¥n3EVFE4FITE 0.47 12T ( yoy+1.25% )o

ERANEENAFELEFTLIE, PREB/IEER™ R, N=REKIEF, 2025 £E
ARZRELEKA 4.00 1Z7t(yoy+30.04%), AR 5XEBEREET—RARRRSE
BEERESR, #INMERFINE, REFARSHNREMLREAESREE,
ABAEEXETHNTR, EREREATEF; XFEFRKEAN 124125
(yoy+29.98%), AREREXRZE AIENPNA, FRENXFBHFNRERE X
SE; RSN 0.70 1Z5T(yoy+113.70%),

EFERIRA, FEBANMBR™RIEN, 2025 F£ 2 7 E F & 65.65%

(yoy+1.14pct ), EA A SRR . XFMmEFESHIH 71.28% ( yoy+0.68pct ).
45.17% ( yoy+1.01pct )o 2025 £ RIHEEMH 0.51 12T (yoy+96.71% ), £EH
BEMEFRTFHHETMEENENK, FEEELEEHREMEAKEE, BRT
#HE, L SEERFEZTHIEM; MEEA-0.011ZxT (yoy+92.47% ), FIREZH. iC
RMEE 2024 FHRRIRE; HEEH0.73 127t (yoy+34.34% ), ~RMKEHR
RERE, XFFBAKREN, 2026 EMitSREFF=REREM. MEEIXFIR L
W, XFFRPENAREESMECHELSRE, EATHEARIRKH,

EFFN 51T : FNBITAE 2026-2028 £E W57 H 7.30/9.06/11.02 1Z 7T,
& bk 18 & 43 5l A 21.09%/24.14%/21.64% , 2026-2028 £ I3 £ % 7 iF 43 5l A
2.23/2.87/3.611Z7T, #5514 30.71%/28.47%/25.78%., HBIRRM XK H) PE 4
74 59x. 46x. 37x. BT ARENELHAKRREST, BN~ RIFSITEME,
HeFF “IN” TR,

RERT, B—ERSEEERKE. Ffr-@Er TR, TEERmERLE .

BA AR E4EE (ARTD)

AR IR RIREIE

|

2024 2025 2026E 2027E 2028E
BN (FF L) 443 603 730 906 1,102
Bl eg k& (%) -5.90% 36. 08% 21. 09% 24.14% 21. 64%
V241 (' H ) 135 171 223 287 361
FlE 3 K (%) -7.11% 26.15% 30. 71% 28.47% 25.78%
AR E (L) 1.13 1.42 1.86 2.39 3.01
ROE (%) 10. 38% 12. 68% 14.91% 16.97% 18. 66%
1 &% (P/E) 97.43 77.23 59.08 45.99 36.56
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 588 619 736 889 F LA 603 730 906 1,102
)R &Y QT 119 168 209 254 Ha KA 207 248 297 360
FAT KK 5 6 7 9 A A A 6 9 11 13
F e 3Kk 1 2 2 2 HEHA 51 48 54 64
A 260 285 342 413 64 86 100 114
R AR T 58 55 58 61 #FE %A 73 83 115 138
R T ET 1,032 1,135 1, 354 1,629 4% A -1 2 0 -1
K IAREARAZ T 37 25 14 2 KREBEIRE -5 -7 -9 -1
B2 i 477 455 443 430 £ mBAS % 0 0 0 0
FERIA 4 1 12 M AtezeHisi 0 0 0 0
A K 29 29 32 38 sk -15 -8 -8 -8
KA F#eT A 4 6 6 7T OAMANEEHNRE 1 0 0 0
B-RUE N 52 62 73 85 HKEKAEBINE 0 0 0 0
ek At 602 588 580 572 ik 6 10 7 6
TR 1, 635 1,723 1,934 2,201 #wAE 190 249 320 402
TR 70 0 0 0 &I 1 0 0 0
A E AR AR 3K 80 79 95 15 2wtk 0 1 1 1
H AR AR 70 95 115 139 AtedkzEHis 0 0 0 0
R KA 219 174 210 254 F)i.% 3 191 249 320 402
KEAH 59 47 35 24 FRIZA, 25 30 39 49
HAbIER S R 12 12 12 12 B&F1E 166 218 281 353
ks & At 7 59 47 3B SHMABE -5 -5 -6 -8
K s 290 233 257 289 2 BAN A R AR 4 A 171 223 287 361
A 120 120 120 120 EPS (1) 1.42 1.86 2.39 3.01
FARNAR 565 565 565 565
FHAKE 662 813 1,005 1,248 3 &b
V3 &N B R & 1,347 1, 497 1, 690 1,933 AH4EE 2025 2026E 2027E 2028E
VAL RAE -2 -7 -13 21 RkteH
BRAAR S A 1,345 1, 490 1,677 1,912 Zg ks 36. 08% 21.09% 24.14% 21. 64%
R AL AR 38 A5 1, 635 1,723 1,934 2,201 ZAEskE 24.31% 30.91% 28. 45% 25.76%
)3 4 A A 3 K % 26.15% 30. 71% 28. 47% 25.78%
ZEALRGKE 42.25% 36.81% 18. 74% 23. 65%
AeREX (BHL) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 65.65%  66.04%  67.17%  67.35%
#1278 F)iH 166 217 282 354  HAE 27.53% 29.93% 30.97% 32.02%
A 18 5 e 4 37 36 38 40 ROE 12. 68% 14.91% 16.97% 18. 66%
%% A -1 2 0 -1 ROA 10. 44% 12. 95% 14.82% 16. 38%
FEQETER 15 8 8 8
TETEEH -68 -46 -66 -78 AR HK
EZERLR 10 2 -1 -2 P/E 77.23 59. 08 45.99 36.56
ZERALB AT 160 219 260 321 P/S 21.88 18.07 14.56 11.97
BRENALBAE =77 -30 -38 -40 P/B 9.79 8.81 7.80 6.82
ERRALAAE -17 -157 -105 -128 &% 0. 00% 0. 55% 0.71% 0. 90%
ALRETHR 64 32 117 153 EV/EBITDA 21 45 36 29
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



