IE R IR E

EHAY | E57ER
Aeak| 3] FirRE

2026 %05 A 09 H

IE—_—I‘%‘ wﬂE%'

HUAYUAN SECURITIES

X8 4 4 (688289. SH)

BERE: RN RS ———RBUARRA], BT A S B R A
BREEE:
AN
"ff BATIR > EfE. NFEET 2025 £ 2026 £—F A S, 2025 ERWE W 16.42 27T
)13,
e 50524030002 (yoy+12.58% ) , SHLAE4FIN 1.99 12T (yoy-27.82% ) , KELMAEITEREFI
| iuchuang@huayuanstock. com i]i] 1.67 'fZJT[: ( yoy—17.52% ) ° 2026Q1 Q“;EFJE&IUI&)\ 4.37 'fZJTE ( yoy—8.02% ) ,
R e 1| — _ 0 e [ 3 — _ 0
oo 350524050002 Y3ER4%F3E 0.50 12T ( yoy-45.78% ) , $13EYTE4%FIE 0.50 1278 ( yoy-45.12% )o
linhailinhuayuanstock. com > —Hl, TKBENREE, EFESEGREERE, 2025 £, AAEREESR
i FHE, SHHRFIN 10.07 1Z7T(yoy-20.95%), 12 & R/ NG @It £,
RAA CIRIEMFRERNFE ML 20 RN, BE=ELNRERS. @5, JFHBRBREERME R
HEEE; SIS 1.01 27T (yoy+20.71%), &E—EHILINIEN 200 &4
p— DT HRAKEENDELRMRM; EWEARKN 4.61125T, BAURSZIEN 0.47
e {2 t(yoy-28.57%), A RHETWME A ILES. IERAFEET., IERETEY., X4
30% 1 RS, JHEEESETWIEES,
> EMENENRE, HETEMENFEN. 2025 5, AABHE 1579%
i (yoy-2.12pct) , EHAiZHHKFIEFIZE 81.37% (yoy-6.65pct ) , IWEEEEFEF
Bk, $HEE M 6.021Z (yoy+20.38% ) , FEETIFENIMETE, 25 FH&5H
T SETIT AN F L EFHFHZER 3% LFE 13%, ENMERERBIRZESHER,
7204025/5 2025/7 2025/9 2025/12 2026/2 2026/5 *gﬁE *IJ ‘]E-.I un&*o /\.—-I I—Jﬁﬁﬂjﬁﬂi@]%f 25 ﬂiﬁﬁ&?i)\ 3 1 {ZE; F:qul'liﬁ
D PR300 b2 19%, EFSREZHRE ., ZREHSEZOFNERNITIEHARNIE 1.5 12T,
AT AR MEE R KA EEEM,
- BRERSEE: RAIFIAT 2026-2028 FEMSFI 18.1920.05/21.87 (25,
—FARE R e o [ b 12 3 4 B 5 10.83%/10.20%/9.07% , 2026-2028 4E I3 & & F 8 4> 5
A, 1011611 2.77/3.47/4.09 125, &L 35 5% 39.39%/25.19%/17.92% 0 24 B A Hy %4 Bz #
iﬁiﬁ?ﬁ (FFR) 10, 116. 11 PE 454 36x. 29x. 25x, EF A RS Frrmtm BTN, MRIE~mSERTER
BRRA (A 579. 39 cit G\ P
KERRE (%) 24.75 ﬂ'y 2’&1’# 9:)\ 'EFﬁo
HR AT (/IR 12.36 _ .
KRR BRKIE > RERT. ERBERRE., TRETARFAXE., EIMETKE,

BA AR E4EE (ARTD)

|

2024 2025 2026E 2027E 2028E
BN (FF L) 1, 458 1,642 1,819 2,005 2,187
Rl Kk E (%) 44.78% 12.58% 10. 83% 10. 20% 9.07%
V241 (' H ) 276 199 277 347 409
Bl Eb3E K & (%) -24.23% -27.82% 39.39% 25.19% 17.92%
AR E (L) 0.48 0.34 0.48 0. 60 0.71
ROE (%) 3. 80% 2.80% 3.88% 4.82% 5. 64%
1 &% (P/E) 36.71 50. 85 36.48 29.14 24. 71
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 3,968 3, 559 3,216 2,808 LIk 1, 642 1,819 2,005 2,187
F A B 48 B 3K 630 883 973 1,061 ZFaiki 397 463 530 593
FRAT K 2K 32 60 66 72 AR 12 12 13 15
Al S A 28 36 40 43 HERA 602 580 599 623
A 414 551 631 706 ‘R 221 246 267 283
HA R T 202 204 209 213 R %R 229 264 277 295
RAF 2 & 5,274 5,293 5,134 4,904 gf %% R -64 -11 -16 -19
K IAREARAZ T 396 360 324 288 K mAERE -30 12 13 14
B 52 3~ 1, 250 1,146 1,100 1,120 43 MBAEM & -32 -18 -20 -22
EEITA 85 253 396 511 fibzdiis 0 0 0 0
I~ 497 478 479 500 BEKH 55 -33 -33 ~34
KIfHd 52 47 29 37 NAMMEEHIE 49 0 0 0
HAbIE R BT~ 1,972 2,079 2,172 2,247 K EREBHE -3 -2 -2 -2
B X 4,252 4,364 4,501 4,702 bk 29 67 67 67
o8 9,527 9, 657 9,635 9,606 & b A1iE 203 291 359 420
43 J4E 2 94 0 0 0 ZadsblA 4 3 3 3
FAT B I B AR 365 614 703 786 st E ok 33 23 23 23
HEAHEH B 748 899 968 1,033 pbdETmi 0 0 0 0
R R kA 1,206 1,513 1,671 1,819 #3437 175 270 339 399
KEAH 978 806 631 460 FRIgHL, 21 36 46 54
HAeAERS 1 H 152 152 152 152 %A1 154 234 293 345
JER B K AE At 1,131 958 783 612 Y RGEERA -45 —43 —54 —64
Bt &3t 2,337 2,471 2,454 2,431 Ja AN 8 M A4 199 277 347 409
A 579 579 579 579 EPS(%) 0. 34 0.48 0. 60 0.71
FARNAR 1,565 1,565 1,565 1,565
ERE - 4,972 5,011 5,060 5118 % 20 41L&
V3 BB Sl M . 7,116 7,155 7,204 7,202 AR 2025 2026E 2027E 2028E
B 74 31 -24 -87 mk#eH
BRAAR S A 7,190 7,186 7,181 7,174 gk & 12. 58% 10. 83% 10. 20% 9.07%
RAAARLFR A A 9,527 9, 657 9, 635 9,606 AN K R -26.82%  43.28%  23.39%  16.89%
DEE: S S IPLE -27.82% 39. 39% 25.19% 17.92%
ZEALRGKE -32.97%  184.75% 20. 10% 11. 09%
AeREX (BHL) BAIRRS
A 4 2025 2026E  2027E  2028E  £AF 75.79%  74.56%  73.57%  72.89%
#1278 F)iH 154 224 283 336 HAE 9.38% 12. 86% 14. 61% 15. 80%
A 18 5 e 4 231 292 342 364 ROE 2. 80% 3. 88% 4.82% 5. 64%
%5 R -64 -1 -16 -19  ROA 2. 09% 2.87% 3. 60% 4.26%
FEQETER 55 33 33 34
TETEEH -160 -27 -27 -29  RMEfEHK
Lz E bR -32 13 13 13 P/E 50. 85 36. 48 29.14 24.71
ZERALB AT 184 524 629 699 P/S 6.16 5.56 5.05 4.63
EXBRAES AT -1,286 -439 -516 -603 P/B 1.42 1. 41 1.40 1.39
HEFEALHBAE 374 -493 -457 504 frEE 1.49% 2.35% 2.95% 3. 48%
ALRETHR -730 -409 -343 -408 EV/EBITDA 23 13 11 10
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



