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2026 %05 A 08 H

BERE: EN (EH) ZEgmkistt, BHEKEL
BRXEE

iE 3R A7)
;Jf S > B BER 2025 £LRIME WA 3371.2 25T, BT 4.89%, 34 FE 5.1 12T,
SAC: S1350524050003 [EIH:TB% 1864%, 2026Q1 %ﬂ.gﬂkqi)\ 869.0 1Z7E; [E.Ittigk 2320%; JH'El%*lJ;[i] 2.5
sunyan01@huayuanstock. com {Z5t, FEILETBE 39.65%.
T2
SAC: $§1350524120008 > HEEEE. EREAETEHEE, FEBAZRHEH, 2025 £, AFHMESELSIH
e nethuayuanstack. con B 33688 27T, AT 4.91%, K BRSRI F/EEL LI RKIEER
SA&.‘: $1350524060001 1709.4/753.3/841.4 1Z7C, [EILE+0.16%/-20.78%/+2.25%, &EE 9663.7/3589.8/2478.1
wangguiwu@huayuanstock. com Fit, EEE+16.35%/-13.99%/+9.14%, AR EAGZEwERIEaGE, LESEHFSERL,
FRAT A ] o o o) =i . . .
SAG: $1350525070001 BESHREWS; BUEFRE 1.41%/1.56%/1.86%, [Lk-0.33/-0.01/-0.10pcts, EEIMR
zhangfuzhe@huayuanstock. com EKE. NEARE, THMIMBISHEXEERNIERIZEREB, 2026Q1, AT EW LI R

K, TEHSEHEHENEEELSHNKREGR, TEXREMNIEHIRE 2025 £EE LR,
BKAEA Mgk RmEl, NMEERHEEZMR, SEATAEXLI. WM lEl&EFRTE,

= A AR

gaoshugen@huayuanstock. com

> EERE: BREESRK, SRCHEME, 2025 £, BEALEVKAN 11.81Z5T, FELt

K 6.71%, EFIZEEL 39.84%, FEILLTi# 1.20pcts, W HEEIEEREFHLML, ETIRR
LEZ XN FETFRNEE TR —mE—RE NELXR, BATHHEEMEREILK, BihmamEs
HKUME, 2025 FiRREFETEREWKA 5.45 25T, VAEEFIE 9400 TT, FEELEK
3.4%

50% A

38%

> WEFRARARY, EREBKESL, 2025 F, AFAUEZEREH 0.40%, FTHE
0.16pcts, FEFMEERMCRIRKRD; 2026Q1, ATAMEZERZEH 0.53%, BT
0.15pcts, 2025 &£, ARAIMENL 4.7 128, HAREEPRFEFERI L)% 92.38%,

26%
14% 4

2% R b

e > EHFNSTR: ARRSERENERSNRASE, RUELEER, MRERLEE
—_— o BATFITAT 2026-2028 FIFEEFIES 514 9.03/13.27/15.49 1258, HFTRHTE R
# PE 435124 14.74/10.04/8.60 &, AR AR N KRR MBEMETLELZ—, LEHEEKEH

MK =E, YaiEESREENIE, %F “IN” T4,

EINER

&M () 6.23

e ¥ > REERT, 1) ARBRMEEIRE; 2) BRAEFHARE; 3) fTlRSEmaR

() 8.72/5.95 %

BT (87 1) 13,317.38

BREA (BHMK) 2,137.62

KA AFE % 77.98 2024 2025 2026E 2027E 2028E

BRARE (/1) 9.03 BN (FF L) 354, 440 337,117 368, 783 400, 792 434, 846

B Bl e3g k& (%) -24. 30% -4. 89% 9.39% 8. 68% 8.50%

. CoE Va4 AE (FF L) 626 509 903 1,327 1,549
Flrg K E (%) -67. 33% -18. 64% 77.48% 46.82% 16. 74%
ARk E (L) 0.29 0.24 0.42 0. 62 0.72
ROE (%) 1.89% 1.54% 2.72% 3.99% 4. 64%
&% (P/E) 21.29 26.16 14.74 10. 04 8. 60
AR R 8N, SRIRIEFAT TP RN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 7,230 5,775 4,083 2,913 FsA 337,117 368,783 400,792 434,846
F A B 48 B 3K 13,146 15, 206 16,526 17,930 Zhi Ak 331,985 362,961 394,528 428,139
AT IR 2K 19, 333 22,733 25, 255 27,997  FA B 456 499 543 589
HAe gk 4,318 5, 052 5,490 5,957 45E% A 2,133 2,333 2,485 2,653
B 31,791 34, 805 37,831 41,054 i 508 479 481 478
EARA T~ 5,890 5, 631 5,910 6,206 & % R 87 74 74 80
AT 2 & 81,708 89,202 95,09 102,057 w44 A 1,338 785 786 797
K IAREARAZ T 9, 684 9,774 9, 864 9,954 K ERBAEM % -1,546 -1, 300 -1, 000 -900
B =¥ 6,155 6,002 5,695 5,322 4z MAEBIR -452 -400 -400 -400
EEITA 260 175 150 125 fizEHE 0 0 0 0
AR > 381 420 506 591 s 1,103 1, 000 1,000 1,000
KA g A 177 148 101 M7 AAMATHIRE 13 0 0 0
HAbIEFR BT~ 6,983 6,162 6,160 6,157 % =i B A 9 0 0 0
E L s 23, 641 22, 681 22,477 22,266 bk i 537 500 500 500
-3 105,349 111,882 117,572 124,323 # W f)54 275 1, 451 1,996 2, 311
43 I 3% 9, 431 8, 831 8,331 8,131 Wi 201 100 100 100
FAT B I B AR 34,711 39, 677 43,452 47,740 s &k 61 139 61 50
H AR R AT 20,734 22,377 24,267 26,279 HiwdEE S 0 0 0 0
wEh At 64,876 70, 885 76, 050 82,150  #|: %% 415 1,412 2,035 2, 361
KAt 3,657 3,857 4,057 4,257  prigAt 273 292 407 472
HAeAERS 1 H 184 184 184 184 A1 142 1,120 1,628 1,889
kA R et 3,841 4,04 4,241 4,4 SRR FIRE -367 217 302 340
Rtk At 68,717 74,926 80,292 86,592 1A E R A 4R 509 903 1,327 1,549
i N 2,138 2,138 2,138 2,138 EPS(7T) 0.24 0.42 0.62 0.72
F AN AR 4,416 4,416 4,416 4,416
RS & 26,570 26,677 26,701 26,810 B4R
)3 B BN 8] B 33,124 33,231 33,254 33,364 2itEE 2025 2026E 2027E 2028E
VAL RAE 3,508 3,725 4,027 4,367 Kk
RS A 36, 632 36, 956 37, 281 37,731 B R E -4. 89% 9.39% 8. 68% 8. 50%
R A R AR AR A 105,349 111,882 117,572 124,323 . Ak ¢ & -41.96%  427.97% 37.56% 15. 78%
ER: LR IPRE -18. 64% 77. 48% 46.82% 16. 74%
ZEALRGKE 125. 86% 69. 20% 33.77%  58.68%
AeREXR (BH L) BAIRRS
S F R 2025 2026E 2027E 2028E  £AI% 1.52% 1.58% 1.56% 1.54%
#1278 F)iH 142 -49 397 649 A& 0. 04% 0. 30% 0. 41% 0. 43%
A 18 5 e 4 732 705 744 701 ROE 1.54% 2.72% 3.99% 4. 64%
4% R 1,338 785 786 797 ROA 0. 48% 0. 81% 1.13% 1.25%
eGP -1,103 -1,000 -1, 000 -1,000
TETEEH -2,160 -2, 340 -1,921 -1,832 fEEAEHK
Az B LR 1,293 2,307 1,539 1,550 P/E 26.16 14.74 10. 04 8.60
BERALB AT 241 408 545 865 P/S 0. 04 0.04 0.03 0.03
BRENALBAE 4,520 118 152 200 P/B 0. 69 0.40 0. 40 0.40
HEREALBAE -5, 969 -1,980  -2,390  -2,236 Jr&F 1.61% 5.98% 9.79% 10. 80%
ALRTHR -1, 321 -1,455 -1, 692 -1,170 EV/EBITDA 12 5 4 4
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

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 RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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