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KEM (L) 25.08
— R AR & /R 30.90/7. 51
()

B (FF L) 31,201.08
FABTAE (B ) 28, 344. 51
ERAR (87K 1,244.06
w7 A E (%) 29.78

BRLAF (L) 8. 21
FHRR: BIRHIE

BEEE:
> E: KA%E 4 829 HE 2025 £ERE, 2025 £ ETIE BN 48.79

AT MAEEXLZ B RALAAREEE R

Z5t , Bt +16.27% , LT FAAEIT B8 11.67 12T, REE+111.14%; Hh 2025Q4
BEREIE BN 14.87 2T, FEE+36.99%, IFtE+19.46%, KLTLITEEF]
i8 3.78 27T, [E]tb+286.14%, IREL+12.99%, SCIINIEVIER4EFHE 3.56 27T, [
tb+285.96%, IRtb+7.66%. [EIET, A7 4 A 30 HA % 2026 —ZF4H, 2026Q1 =%
WEWWAN 14.18 25T, FIEE+48.59%, IKFLb-4.60%, SSTVFE4EFE 4.02 25T,
E Lt +95.21%, INEE+6.26%, SEEMFAAEVAEFEFIE 4.00 27T, FEIEE+95.87%, IRt
+12.23%, NRMERIRER,

FHERE, TULSESERA. RBEARWBLHIE, 2025 FSKE~RE LENIX
31.24 1Z7t, &tk 64.03%, EWREILLAH+32.17%, 2025 FE &L H=EH 130.01
Fif, FEEb+8.14%; S{LBsEEH 123.14 Fifi, FEEk+1.52%, RIBE IR ZHIE,
2025 £ QLT IAM A 3132.32 JT/Ml, [EJLE+26.94%; &ME, 2025 £S5 LH
BMEEFRNE A 1320.91 7T/ME, FLE+66.30%, 2025 £ S BT SSEFREF, EF
RAEHAS, AFLEKDRRIFEEK, BN 2026Q1, SHETHIHHMN A 3297.78
Jo/ME, EEE+14.17%, IRLE+1.46%, SLBNMEERSL, 2026Q1 EULE L X1E
i,

AHFESERE, REREHRKEHEE, AFEME 2025 FEMNEIRAE, AF
vE] 2025 £ R Rit RS EFIEH 908,967,900.04 5T; UEE 2025 4 12 H 31 H
AR BEITEAZ 1,244,062,083 B A EEH, AL EBERE 10 RIREZIME KT 3.0
T (&H), FItREMERT 373,218,624.90 7T ( &Fi ) , RIELRR, FUER
NI AR, RIF (XTF 2025 FEFIESEMRAE ) , BEAXAEIEARE
WiET, 2025 F£EME LI BT H 373,218,624.90 T, H/AHE 2025 FESIHF
R & F R 30.98%,

EATAETES: TNt E 2026-2028 £ E U N\ 554 59.70/69.75/85.50
fzx, B8 & FES A 20.152441/31.14 Z £, B 2 5 A
+67.07%/+21.14%/+27.55%, HRIAZM TR PE 43304 15.48/12.78/10.02 &,
iM% BRE $8 (= Br/ 28 A R 40 AR T L A FT L AR . AR BSHEMBRE L AT Z—, &
WRRMKYE, BREE, 4T “EN” T4,

RERTR, FREBRARBARRE; o XiEEzsiRg; f-aFaRm; £
ERIMRRE; BIREZXEE
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HUAYUAN SECURITIES

BAME-E (ARD)

2024 2025 2026E 2027E 2028E
ZlhAN (87 L) 4,196 4,879 5,970 6,975 8,550
Bl ELIE K & (%) 4.79% 16.27% 22.36% 16.83% 22.58%
B4 A (875 L) 564 1,206 2,015 2, 441 3,114
Bl Kk E (%) -10.97% 113. 77% 67.07% 21.14% 27.55%
FRlkE (L) 0.45 0.97 1. 62 1.96 2.50
ROE (%) 6. 34% 12. 36% 18.72% 20. 37% 22.99%
7 &% (P/E) 55.30 25.87 15. 48 12.78 10. 02

TR R: 8N, R IRAEFAT TP TR
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M M &R E R

&R (BA L) #FiEE (FH L)
2 EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 3,630 2, 445 3,025 4,343 FLKA 4,879 5,970 6,975 8, 550
B4 BIR K 557 990 1,156 1,47 #ERAE 2,911 2, 880 3,250 3,830
FRAT IR 2K 47 61 71 87 BRI 326 312 365 447
bR UNR L& 81 144 169 207 4% A 35 48 56 69
B 892 742 837 986 F3etk A 142 185 217 265
R AR T 798 801 815 836  HE &R 56 90 105 129
REFE R 6,005 5,183 6,073 7,876 W 4% A 16 43 56 56
K IAREAR AL T 182 190 198 205 FESAAAR K 2 -12 14 -17
B 2 3~ 2,336 2,338 2,468 2,679 4z MM % -31 -31 -36 —44
EEIA 235 1,396 1,697 1,677 HtZEHE 0 0 0 0
P X% 3,286 3,343 3,460 3,604 A E 43 43 43 43
K5 R 357 715 988 929 NAMETHIRE 0 0 0 0
HACER ST~ 1,718 2,043 2,000 1,824 KR BIKE 0 0 0 0
JERBF A 8,115 10, 024 10, 811 10,919 ik 42 27 27 27
o8 14,120 15,206 16,884 18,795 ZF €A 1, 449 2,438 2,947 3,762
AR 569 669 769 669  Z AL 5 4 4 4
A E AR AR 3K 978 827 933 1,099  #ash i 3 6 6 6
HACR R AR 1,203 1,136 1,290 1,530 tbdEzEHiE 0 0 0 0
R kAT 2,751 2,632 2,992 3,299 Al 3 1, 451 2,437 2,945 3,760
KM 448 648 748 798 pTi3A 246 423 506 649
HAbIER S R 1,154 1,154 1,154 1,154 %F)iE 1, 205 2,013 2,439 3,111
kiR s R At 1, 602 1, 802 1,902 1,952 Vv RBRARS -2 -2 -2 -3
R 4t 4,353 4,433 4,893 5,251 Ja B S M AR A4 ANE 1,206 2,015 2, 441 3,114
[IES 1,244 1,244 1,244 1,244 EPS(%) 0.97 1.62 1.96 2.50
T ARNAR 4,611 4, 611 4, 611 4,611
FHAE 3,903 4,910 6,131 7,688  BWF&rbER
V3 & E s B A 9,758 10, 766 11,986 13,543 A3t EE 2025 2026E 2027E 2028E
B 9 7 5 1 Rk
RAER BT 9,767 10,773 11,991 13,545 Zg k&% 16.27% 22.36% 16.83% 22.58%
R AR AR R AR A 14,120 15, 206 16, 884 18,795 = AiEig Kk & 111. 54% 68.31% 20. 84% 27. 68%
DEE: S S IPLE S 113.77% 67.07% 21.14% 27.55%
ZEALRIGKE 108.07%  —14.50% 53, 45% 23.10%
AeREX (BH L) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 40.33%  51.76%  53.41%  55.20%
#JG 5  A 1,205 1,957 2,383 3,055 A% 24. 69% 33.72% 34.97% 36. 38%
4718 5 #e 4y 493 599 720 800 ROE 12. 36% 18. 72% 20.37% 22.99%
%% A 16 43 56 56 ROA 8. 54% 13.25% 14. 46% 16.57%
FEQETER -43 -43 -43 -43
TETEEH 763 -582 -50 -79 i HK
EZTRLR -45 68 68 68 P/E 25. 87 15.48 12.78 10. 02
ZERALHRE 2,388 2,041 3,133 3,856 P/S 6.39 5.23 4. 47 3.65
BERRALS RS -614 -2,476 -1, 476 -876 P/B 3.20 2.90 2.60 2.30
ERRALAAE -871 -751 -1, 076 -1,663 JL&%E 0. 00% 3.23% 3.91% 4.99%
ALRTHR 878 -1,185 581 1,317 EV/EBITDA 10 9 8 6

AR 8N, BIRIERAT AT
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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

HHLAFMAEEXZEHRERAFELE N F4m/ kAW



