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LY. &4 2026 %05 A 11 B

KEM (L) 20. 34
— R AR & /R 25.25/15. 35
()

BT (BF ) 14, 034.97
FABTAE (B ) 10,092.13
ERAR (87K 690. 02
w7 A E (%) 64.48
BRLAF (L) 14.28
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mAETIGE, WRAERAEEA R ZRKE

BREEL:

> WEEFEE. BFRENE, A7 2026Q1 SLHULA 52.42 Z5T, FIEb+8.87%; VAEH4F
. fIEFESERES A 1.48 12T, 1.401Z5T, [IEE+8.07%. +21.65%, IMIEIEIERTF
38, RMEFREFREH. ELEEREH 0.08 12T, FALLED 01412, FEZH
FEAMBIRILEIR A 0.17 12T, HATIAA, BEEA TS WK EHERA . EF-RNERRER
, ZEEAEEREEEKERE,

> ITRERSHEK, FELEEE, 2026Q1 AR RITHEITEA 7412 Z5T, FL+5.10%; —
ZENENFTEE 120.38 Fill, FEb+14.75%, AR RIBKAS, Bk 97%H - RNE,
AT 2026Q1 WEHIEIKN . TEEFI 554 4489.60 JT. 442.26 jt, REEb4 BT 242.48
JT. 23.057T, FEZ—FENMMIEEILL TE (yoy-5.62% ) #M; 18 Q1 RENIEFME
A 119.61 7T, ELLEM6.79 7T, RMBAELEEEENELEXNFIEHEHRZE,

> WMEBAEMEE. AFENEBERRFEE, 2026Q1 AR EMEELE+0.02pct E 9.85%;
HAE % %4 5.66%, EEE-0.55pct, fHE. BB, L. UWEHEAESSFIREEE+0.07, -0.02,
-0.53, —0.08pct & 0.49%. 1.50%. 2.07%. 1.59%; &R ERARELL T 13.12%, FitEE
AU ERUNERANRTHANMEME, &% T 2026Q1 A R&FZEH 2.83%, FELt
BHE; 2EEN&%RE 9.001Z, Etbsit 7.051Z, Btk L E L5 5+0.81pct,
+9.60pct & 105.36%. 115.31%,

> EFITSTESR: FRIIFITA T 2026-2028 £ V3545 FiE 4> 5124 7.98/9.85/12.35 1Z 5T, Rt
IR 53 5l A +26.36%/+23.55%/+25.32%, ¥R HRIRZIN PE 9514 17.60/14.24/11.37 {5, B
ERBEN BERESEESEMERFSHEHEL, AR AERASEAFERER
UWEZHEDBFENESHNE, PREFERNHEERRE, ZREIARMELF SR
B, SHETERBHERH, S “IN” TR,

> REBERT, ALEMARTE; iTAKABLBENE; BIMERARTY.

2024 2025 2026E 2027E 2028E

gl (87 1) 21,514 22,068 25,807 30, 545 35, 889

Bl Eb3E K & (%) -8. 60% 2.57% 16. 94% 18. 36% 17.49%

JagAgAlE (B ) 772 631 798 985 1,235

Rl 3K F (%) -34.51% -18.27% 26. 36% 23.55% 25.32%

Rk s (GL/RL) 1.12 0.9 1.16 1.43 1.79

ROE (%) 8. 03% 6.32% 7.57% 8. 78% 10. 22%

7 &% (P/E) 18.17 22.24 17. 60 14.24 11.37
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
i 1,973 2, 065 2,444 2,871 #EdA 22, 068 25, 807 30, 545 35, 889
)R &Y QT 3,189 3,141 3,229 3,466 FdmA 19, 894 23, 255 27,519 32,271
FRAT K 2K 598 770 905 1,035 H4 A e 202 237 280 329
HAe gk 94 105 125 149 45&% R 149 174 206 242
# 11,280 11,113 13,843 16,651 3@ % A 355 415 492 578
HABRA T~ 650 640 702 772 R %R 578 671 787 918
AT & 17,784 17,833 21,248 24,944 W 5% ) 332 269 301 316
KA 45 43 42 4 K RIS E 0 9 2 4
B2 i 8,100 8, 147 8,038 7,781z AAsMAIR K -22 -16 -32 -24
FERIA 67 54 40 27 Hiezgiis 0 0 0 0
VRN 1,041 1,175 1,402 1,656 ¥k -27 -24 -24 -25
KIFFHESR R 0 0 0 0 MAMEEHHA 0 0 0 0
HALIE R BT~ 995 1,327 1,358 1,157 (2R B 0 0 0 0
E 1k 10, 248 10,745 10, 881 10,662 ik 289 248 303 330
P&t 28, 032 28,578 32,129 35,606 FwAiE 797 1,003 1,210 1,520
43 B4 2 2,299 3,311 3,924 4,488 AL 6 6 7 6
AT 4B R IR IR 6,129 6,116 7,722 9,161 Wit % ik 14 14 12 13
H AR A AR 5,255 4,204 4,982 5,895 HAdE2TARE 0 0 0 0
R 13, 683 13, 631 16, 628 19,544  $138 % 3 789 995 1,205 1,513
KAt 3,549 3,594 3,467 3,173 pig#t 160 199 222 281
H AR AR 816 816 816 816 %41 630 796 983 1,232
ks & At 4,365 4,410 4,283 3,989 JHEMAME -2 -2 -2 -3
K s 18, 048 18, 041 20,910 23,532 2B A MR AR AAE 631 798 985 1,235
B A 690 690 690 690 EPS (%) 0.91 1.16 1.43 1.79
F AN AR 2,287 2,287 2,287 2,287
FHAKE 7,005 7,559 8, 244 9,102 % W 4ibE
V3 s B A 9,982 10,536 11,221 12,079 &3+ E 2025 2026E 2027E 2028E
B 2 0 -2 -5 Rk
MRAA S A 9,984 10,536 11,219 12,074 Zpogk % 2.57% 16.94% 18. 36% 17. 49%
R AR A RE R AR B A 28, 032 28,578 32,129 35,606 &) K F -3.96% 25.77% 20. 71% 25. 56%
DEE: S S IPLE -18.27% 26. 36% 23.55% 25.32%
ZEALRGKE 138.17%  —25.85% 64.71% 3. 70%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 9.85% 9. 89% 9.91%  10.08%
#1278 F)iH 630 623 759 989  AA|E 2. 85% 3.08% 3.22% 3. 43%
A 18 5 e 4 810 901 963 1,018 ROE 6. 32% 7.57% 8.78% 10. 22%
%% A 332 269 301 316  ROA 2.25% 2.79% 3.07% 3. 47%
FEQETER 27 24 24 25
TETEEH -449 -1,021 -653 -7 REAEH
EZERLR 16 216 274 298 P/E 22.24 17. 60 14.24 11.37
ZERALHAE 1, 366 1,013 1, 668 1,730 P/S 0. 64 0.54 0. 46 0.39
BRENALBAE -1,595 -1, 467 -1,173 -879 P/B 1.45 1.37 1.28 1.19
ERBALSE AT -4 545 -116 423 & E 1.37% 1.73% 2.14% 2. 68%
ALRETHR -234 92 379 427 EV/EBITDA 9 10 9 8
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HUAYUAN SECURITIES

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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