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2ERAAE, HH. HEEEHAR
BEEE:

KRS AT 2025 £XLMEY 25.72 25T, EEE-16.32%, IFE4%FE 3.48 27T,
[Etk-32.4%; Hrh 25Q4/26Q1 4 3ISLIUYL N 5.85/8.18 1Z 7T, 7 B E Ltk -25.5%/-1.57%,
S HSREFEEFE 0.88/1.48 1278, P AIEIEL-45.94%/-7.75%, BikKE, ATRE

iR EEE, Q1 LS TEERE,

25 FEl. REEEFVHUANRERE, KFERETEBR, #7RF: 25 FEH/RE
W £ EW A E Lk -16.02%/-19.05%; HE. HkE, Hil/RE 25 FHEHFRELL
-10.9%/-15.3%, M3 A E b -5.7%/-4.4%; 2025 4, ARIHEHME £, EEH.
B4, BNEHESR, BEEETRENR, 2RES, 25 F& /A TREEKS
AE L -36.45%/-11.13%, HEHARIFEMLEHEME, KFEEHEEME 3306 =,
BT RBERF M AT L BiR. S RIEE, 25 £ K/ HIH/AL /ARt X EK S
3 B bt —10.2%/—6.1%/-5.8%/-31.1%/-18.4%, M LA R EXE A EEHE S E
+54/+16/-5/-15/-60 2,

26 £ Q1 EWpEIEWE, K TREFEE, H7=RE, 26 £ Q1 XA&FH/ REEKRSAIE
EE-2.19%/-6.82%; STHEEN, & L/& T2 5IE E-36.75%/+5.08%, HHPL TRES
REHE,;, 2X8, B/ @H/ 2B/ LB/ ABHXE KRS 3 E L
+6.15%/-6.69%/+5.41%/-16.45%/-0.52% ; Hif, P A XIFEXHEAHNERENTL
+10/+3/-17/-5/-1 &,

26 £ Q1 EHZERLILFEE, ZRRARUEIATRANENEGRE, BREK, 27
25Q4/26Q1 EFI R4 Hh 39.27%/40.82%, 4> HIEEL-0.8/+1.93pct, Q1 EFRHERK
£, ZBAFHE, 2F260F Q1 HE/BEBE/FE/MBSERXES R 25 £FRH
+1.84/-0.13/+0.47/+0.28pct, FEHIM M #E A X &itE kb +2.46pct, HHEHEG L
+0.09pct, EfERE, 26 &£ Q1 AR VAEFRFLL-1.21pct E 18.12%,

ERNTNESTES . ROFITAF 2026-2028 FAF4F13845 314 4.65/5.37/6.06 {1Z7T,
[E £t 93 5 A +34%/+16%/+13%, HETARMNITR AT PE 434 25/22/19 &, FHANLEELEX
R, REEHFH. REKERIEARTILAT, ZEIATAZLEME. NEKEER, AFF
BIREMIK, BXEE, AT “IN” R

MR, BEFMEM&Es, TiaESEmEl, fRRLnEmE

B AWM EHBE (ARD)

|

2024 2025 2026E 2027E 2028E
ZAMN (BFT) 3,073 2,572 2,838 3,093 3,359
Bl Eb3E K & (%) —4.16% -16. 32% 10. 35% 8. 99% 8.59%

V&% AlE (B F L) 514 348 465 537 606

Bl L3 K & (%) -3.07% -32. 40% 33. 65% 15.61% 12.89%

ROk E T/ 0.39 0.26 0.35 0.40 0.45

ROE (%) 14. 09% 10. 33% 12.58% 13.19% 13.47%

&% (P/E) 22.58 33. 41 25.00 21.62 19.15
AR IR A8l BIRIERAT AN

AT M EEXZ BRI RALAAREEE R



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 1,288 1,753 2,265 2,839 kA 2,572 2,838 3,093 3,359
B3 BR K 103 121 132 143 Za R A 1,599 1,739 1,878 2,025
FRAT K 2K 34 24 26 28 HA A e 24 23 25 27
bR YR & 1 10 11 12 4Ew A 444 426 455 487
& 971 835 902 973 @A 69 71 76 81
BN RN 12 21 23 25 HFE%A 84 82 88 94
AT & 2,419 2,764 3,358 4,020 w4 -30 -21 -30 -38
KA 0 0 0 0 %k~ BAamE -2 -2 - -2
B % 1,673 1,520 1,383 1,212 fz AB/AR A 1 1 1 1
BRI 46 45 20 15 HizEHRE 0 0 0 0
A H = 116 117 121 125 #les 2 8 8 8
KIFFHESR R 1 1 1 T AAMEEHME 0 0 0 0
B-RUE N 38 42 42 41 K ERBIRE 0 0 0 0
ek F AT 1,874 1,726 1,568 1,394  Hiuilk i 27 26 26 26
o8 4,293 4,490 4,926 5,414  F 438 412 551 635 716
43 J4E 2 86 0 0 0 ZWwshlA 1 1 1 1
A E AR AR 3K 390 271 293 315 Hwshi 4 4 4 4
H AR A AR 347 422 458 495 HAbAEBEME 0 0 0 0
R 823 693 750 811 A& 409 548 632 713
KAAE K 0 0 0 0 Frigt 61 84 95 107
HAeAERS 1 H 104 104 104 104 %A1 348 465 537 606
e 5 A At 104 104 104 104 ) B F AR A 0 0 0 0
K s 928 797 855 915 2 &# ) R R4 AiE 348 465 537 606
%A 1,333 1,333 1,333 1,333  EPS (%) 0.26 0.35 0. 40 0.45
FARNAR 533 533 533 533
FHAKE 1, 499 1,827 2,205 2,633 F EBWEbER
V3 s B A 3,366 3, 693 4,072 4,499 At EE 2025 2026E 2027E 2028E
B 0 0 0 0 mkter
RS A 3,366 3,693 4,072 4,499 HloEKkE -16. 32% 10. 35% 8.99% 8.59%
R AR L AR 38 A5 4,293 4,490 4,926 5414 ZuAEAMKE -32.57% 33.79% 15.11% 12.83%
)3 4 A A 3 K % -32. 40% 33. 65% 15. 61% 12.89%
ZEALRGKE 30. 96% 62.23% -4.59% 9.15%
AeREXR (BH L) BAIRRS
PRI 4 2025 2026E 2027E 2028E  £A1%E 37.83%  38.75%  39.30%  39.72%
#1278 F)iH 348 438 511 580 &A% 13.51% 16. 37% 17. 36% 18. 05%
I8 5 4 194 202 207 211 ROE 10. 33% 12.58% 13.19% 13. 47%
%% A -30 -21 -30 -38 ROA 8.10% 10. 35% 10. 90% 11.20%
FEQETER -2 -8 -8 -8
TETEEH -70 76 -25 -27  REAEH
Lz E bR 4 31 31 31 P/E 33.41 25.00 21.62 19.15
BERALB AT 443 719 686 748 P/S 4.51 4.09 3.75 3.46
BRENALBAE -142 -51 -46 -34 P/B 3.45 3.14 2.85 2.58
ERHALAARE —621 -202 -128 141 pReE 0. 88% 1.18% 1. 36% 1.54%
ALRTHR -320 466 512 574 EV/EBITDA 21 14 12 10
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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,

—& 79

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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 RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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