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BREE: EAN (BK) 27 E [T 2025 SF4R&26Q1 & 1F: AL ) WAE
8] pk K32 UL
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éf\i = s \JI7 7T . [E] ©,

SAC: S1350526010001 > B4 THRERRAT 2025 £EIRE,2025 F2ELHE RN 53.25 25T, B E+50.09%,

| ihui01@huayuanstock. com SCERFNAEYI B4 FE 18.56 {Z7T, [EEE+108.11%; He 2025Q4 BEELIME WA 14.58

R {Z5T, FEl bk +36.87%, FRhEL+8.43%, SEERIA 4% F)3E 3.10 1Z 7T, [E b —28.37%, ¥hEE-39.05%,

SAGC: $1350525120003

zhangfeng03@huayuanstock. com SEIUINIFITE% I8 4.93 12T, FIHk+30.95%, Htb-2.56%, FIRt, A7 &M 2026 —FiH,
2T 2026Q1 SEME KN 14.88 2T, FIEE+22.70%, Fhtk+2.03%, SLEIAE4SFIiE 5.33 12T,

SAG: $1350523120003 [EIEL+38.52%, TREE+71.97%, STEUNAEIT B4 538 5.29 1Z 75, FIEE+37.90%, FREL+7.28%,
| iuxiaoning@huayuanstock. com

£y AT A AT
SAC: S$1350526010004
|'i jiajun@huayuanstock. com

> HERE, TISSERA. REATEZRMIE, 2025 £S48~ REWIENIL 52.02 12

LA IT, ditbh 97.69%, UL EILL 5+50.15%,2025 £ SL =& 4 201.15 Flt, FEb+10.80%;
SLIRSEE N 204.57 AN, FEILb+17.47%, RIBENIBZHIE, 2025 F£GLBTHFHHN A
E—— 3132.32 ju/M, [EJLE+26.94%; ZKME, 2025 F &ML AMEREA 1528.38 jT/Mt, FLL
H+61.65%, AT 2025 FEEF=RIHAF-HIGE, FHTLRSER, EFEEM, 2
e A SRR, #N 2026Q1, SLRTIHHM A 3297.78 T/, ELb+14.17%, #Rit
118%1 +1.46%, SLSFMISLERMERMERL, 2026Q1 EWHATEK,
2% A > AHFESEEE, AREESTAEEE, ARLH 2025 FEFEIERE, AHEAH
P i 2025 F AR A BLFE A 182,705,648.25 7T ; LAEZE 2025 £ 12 A 31 HAR BRITRRA
MRATEME P HFERGEUE, B 913,507,158 RAEY, MELEREFS 10 RRENAL
e BRI 110 7T (&%) , FHRATSHA 100,485,787.38 7T (&) , TR, FHHA
NIRFEEREAR, RIE(XTF 2025 £EEFESEMRMLE ), BRAXFEHERRFIUET,
2025 £ EWE& 5L 2t 100,485,787.38 jt, G AEEHEFHA AR K & EM
’(;;S’i] R & /R A 71.58/27.70 6.01%.
BT (AL 48, 965. 47
RATAL (BH L) 43,017. 62
NS > BRTWNSTE: RAFHAE 2026-2028 £ LA H% 93.10/134.92/146.16 1T,
FRAF (LD 15.04 V3E4%FiE 454 30.05/47.28/51.26 12T, FEIEE 43 54+79.69%/+57.31%/+8.43%, HHIAR

FARR: RS 3t Rk PE 5351245 16.29/10.36/9.55 15, AT AR AR 75 Sk 455 /60 A AR 4 AEAG T M S AT EL A

RRARHBWREIRFTZ—, REFHTRERMK, BFARHKE, BRES, 8F “%
N R,

> RERT, FHEERARAPRE; TRMEKEEHRE; FERFRRE; RERFRF
Rk ; BIREZHRBE
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BAME-E (ARD)

2024 2025 2026E 2027E 2028E
ZlhAN (87 L) 3,548 5,325 9,310 13,492 14,616
Bl ELIE K & (%) -8.97% 50. 09% 74.84% 44.92% 8.33%
B4 A (875 L) 950 1,673 3,005 4,728 5,126
BlHe3g K& (%) -23. 05% 75.97% 79. 69% 57.31% 8. 43%
FRlkE (L) 1.03 1.81 3.25 5.12 5.55
ROE (%) 7. 86% 12.52% 18. 36% 22. 41% 19. 55%
7 &% (P/E) 51.52 29.28 16.29 10. 36 9.55
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&R (BA L) FliEx (BFA)
2 EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
Uik 1,293 3,467 7,177 10,655  #Zdbia A 5,325 9,310 13, 492 14, 616
)R &7V QT 99 107 156 168  #Fd Ak 2, 206 3, 781 5,098 5,542
FRAT K 2K 92 161 233 252 AR e 281 509 738 800
B AN Rl E 7 18 27 29 sEEHA 34 74 107 116
A 525 903 1,218 1,324 #w R 551 1,171 1,697 1,838
R AR T 149 393 570 617 K% A 20 41 59 64
RAT B 2,166 5, 050 9,380 13,045 gt &% A 88 83 61 40
KA 189 216 243 269 ALK -312 -182 -263 -285
B 52 3~ 8,872 8,931 9, 695 11,259 42 AsiEHi % 0 -3 -5 -5
EEIA 1,501 2,584 3,334 3,584 HibzEini 0 0 0 0
R~ 6,580 6,758 7,083 7,256 ks 64 27 27 27
KIAFHES R 66 378 522 500 NAMETHIRE 0 0 0 0
AR AT~ 651 899 797 745 K EREAKE 3 1 1 1
R E AT 17, 859 19,766 21,674 23,613 Lfuici 0 1 1 1
o8 20, 025 24,816 31,054 36,658 .4 F|iE 1,900 3,497 5,494 5,956
AR 334 234 134 184 s 5 4 4 4
A E AR AR 3K 1,428 2,725 3,674 3,994 Fash Ik -46 16 16 16
HACR R AR 986 1,713 2,377 2,581 HApdE2BiRG 0 0 0 0
R At 2,747 4, 671 6,185 6,758  F)iH¥EH 1,951 3,485 5,483 5,945
K HAE 1,721 1,521 1,421 1,221 prig#t 282 419 658 714
HACAE R 7 % 2,188 2,188 2,188 2,188 £ 1, 669 3, 067 4,824 5,231
kiR s R At 3,910 3,710 3,610 3,410 VS HRAEME -4 61 96 105
7 A4t 6, 657 8, 381 9,795 10,168 2 &/ 3] B A 4 F1id 1,673 3,005 4,728 5,126
i 924 924 924 924 EPS(1L) 1. 81 3.25 5.12 5.55
AR 6,708 6,708 6,708 6,708
FHAE 5,730 8,735 13, 463 18,590 % EM 5k
V2 & N 8 13, 362 16, 367 21,095 26,222 L HE 2025 2026E 2027E 2028E
DE 383 €1 7 68 164 269 KEkfeH
RAER S S 13, 368 16,435 21,259 26,491 BhOERE 50. 09% 74. 84% 44.92% 8.33%
R AR R AR 38 A5 20, 025 24,816 31,054 36,658 A K E 89. 03% 84. 02% 57.13% 8. 41%
)3 B4 A A 3 K % 75.97% 79. 69% 57.31% 8. 43%
ZEALRIGKE 80.60%  143.55% 30. 83% 1.33%
AeREX (BH L) BAIRRS
St FE 2025 2026E 2027E 2028E £ A% 58.57%  59.39%  62.21%  62.08%
#1278 )i 1, 669 3,051 4,809 5,215 A% 31, 34% 32.94% 35. 76% 35.79%
A 18 5 e 44 732 1,120 1,418 1,788 ROE 12.52% 18. 36% 22. 41% 19. 55%
%5 R 88 83 61 40 ROA 8. 35% 12.11% 15.22% 13.98%
FEQETER -64 -27 -27 -27
TETEEH -453 1,314 994 335 ARMEAEH
Lz E bR 311 17 17 17 PJE 29.28 16.29 10. 36 9.55
ZERALB AT 2,282 5,558 7,271 7,368 P/S 9.20 5.26 3.63 3.35
BRENALSAE -1, 881 -3, 001 -3, 301 -3,701 P/B 3.66 2.99 2.32 1.87
HEREALBAE -63 -383 -261 -190 E&F 0. 00% 0. 00% 0. 00% 0. 00%
ALRTHR 331 2,175 3,710 3,478 EV/EBITDA 16 10 6 5
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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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