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H R
SAC: S1350524030001
tianyuan@huayuanstock. com
KB &
SAC: S1350525010001
zhangminglei@huayuanstock. com
H R ¥
SAC: S1350524050001
tiangingzheng@huayuanstock. com
AT
SAC: S1350524040002
xianggirui@huayuanstock. com

BAEA

THEI:

150%
118%
86%

54% -

T T T T T
2025/5 2025/7 2025/10 2025/12 2026/2 2026/5

R

FIR300

LY. &4 2026 %05 A 12 B

KEM (L) 101.70
—EARB/IRA 04 85/39.98
()

BT (BF ) 29, 481. 63
FABTAE (B ) 24,174. 49
A (FHRR) 289. 89
w7 A E (%) 23.15
BRLAF (L) 10.79

SRR BRI

AT MAEEXLZ B RALAAREEE R

BiEEs:
> & 25 EESLIEW 18.02 2T (b +8.4%); 1347 iE 4.18 1zt (Rt
+11.3%); fNdEITE4EFIE 4.08 127t (ELb+11.4%), Hd, Q4 SEMEU 5.01 27T
(BItb+15%, IREE+13.9%); VAEH4FIE 1.25 12T (EIEE+39.6%, IREE+21.8% )
26 FE—FELME U 4.90 27T ( ELL+27.7%, IREE-2.4% ) , VAEL%FiE 0.89
1zt ( Etb+20.0%, INEE-28.9% ) o
> SRUHMEEREREE, 25 EARSBHHEMSL S LIIaEEK, Hd, FiF Al
HIEROEZER, B, IREB/EFER UPS MASUSMNILES; MetBEER
F AT N G R RR ;. SehE N USRI T T A L PR T ES
HFEHEMTH, AN ATEBNER T,
> WHBEBRZEASICERGENENE, ERHRATE, AR5 MPSEREEAR
IR EE, ARSHEHESREHRNE BEIAEXR, WETHAF@E, A
F7E ASIC., MAEREFUH LI E =328, LHE%E ASIC §igl, Al ELMEZpEH
B ASIC i, BEREANAAHREKRIEENS, FFaEAHE, AT MEERERE
FEEMPFR S — AR B ERRIZTE, 52T 26 £ EM,
> BRBASES . BIFTAT 2026-2028 £ AF&F5E 554 5.6/7.1/8.7 {Z7T,
[3] Lk 1835 43 51 A 32.8%/27.2%/23.6%, HHIRMN XTI K PE 4314 53/42/34 &, 1E
AERNEBIREI S LER A, A TR S KR STa, KBS ASIC 1
EEREETAERKMLE, #HF “ITN” 4L,
> KRR EREIXE; TIEZEALTEXKE; EHRLEZIXE; il ShE
TETFREARBE
2024 2025 2026E 2027E 2028E
gl (FF 1) 1, 663 1,802 2,109 2,546 3,177
Rk E (%) 43. 54% 8. 38% 17.01% 20. 71% 24. 80%
V24 A0 (B A ) 376 418 555 706 873
Bleig Kk £ (%) 46.90% 11.29% 32.75% 27.25% 23.57%
Rk s (LR 1.30 1.44 1.91 2.44 3.01
ROE (%) 16.26% 13.79% 15.79% 17.11% 17.85%
&% (P/E) 78. 47 70. 51 53. 11 41.74 33.78
FA R R A3, SLIRIERS AT
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
W Rt e 435 424 640 759 FLKA 1, 802 2,109 2,546 3,177
B3 BR K 1,039 1,410 1,674 2,089 #E KA 1,044 1,166 1,374 1,732
FRAT K 2K 13 16 28 35  HA AW 18 21 26 32
F e 3Kk 4 4 5 7 HERA 25 29 35 44
B 281 314 370 570 @ A 77 90 109 136
BN RN 185 192 206 228 K %A 152 158 191 238
R T ET 1,957 2,359 2,923 3,687 WM&% A 16 22 18 14
K IAREARAZ T 32 32 32 32 LKAEBERE -1 0 0 0
B % 3%~ 1,603 1, 627 1,736 1,828 fz MA{AHI% 0 0 0 0
BRI 225 269 213 156  HWBETRE 0 0 0 0
A H = 60 61 64 66 BEIE 0 0 0 0
KA R 21 26 15 15 AMAMEESHHA 4 0 0 0
B-RUE N 73 74 73 N REREBINE 0 0 0 0
JERBF A 2,015 2,089 2,132 2,169 Al 10 10 10 10
a3 3,971 4,448 5,055 5,856 @A) 483 631 802 990
TR 91 100 100 100 #ar s 1 1 1 1
A E AR AR 3K 232 259 306 385 wwshEh 4 4 4 4
HACRH R AR 119 148 174 219 HipdE2ZiRs 0 0 0 0
R 442 507 580 705 #iHE 480 628 799 987
KAt 441 367 284 197 piig#h 54 70 90 111
HAAE RS Aty 30 30 30 30 SA1E 426 557 709 877
AR 5 A At 471 397 314 227 Y REERA 8 2 3 4
K s 913 904 894 932 2 B S M AR 4 A 418 555 706 873
%A 290 290 290 290 EPS (%) 1.44 1.91 2.44 3.01
F AN AR 1,152 1,152 1,152 1,152
RS & 1,590 2,073 2,687 3,447 F B4R
V3 s B A 3,032 3,515 4,129 4,889 &itEE 2025 2026E 2027E 2028E
DE 3°%:3 €1 26 29 32 35 Kk
B AR B4 3,058 3,543 4,161 4,924 FyUEkE 8. 38% 17.01% 20.71% 24. 80%
R AL AR 38 A5 3,971 4,448 5,055 5,856 &b A)idg K& 14. 04% 30.81% 27.04% 23. 49%
DEE: S S IPLE 11. 29% 32.75% 27.25% 23.57%
ZEALRGKE 209. 04% 10. 55% 67.94%  —11.86%
AeREX (BHL) BAIRRS
Lt 2025 2026E 2027E 2028E EXUES 42.06% 44.70% 46.01% 45. 47%
#1278 F)iH 426 551 703 870 4H % 23. 64% 26. 44% 27.87% 27.59%
A 18 5 e 4 144 161 192 198 ROE 13.79% 15. 79% 17.11% 17. 85%
%% A 16 22 18 14 ROA 10. 53% 12. 48% 13.97% 14.90%
eGP 0 0 0 0
TETEEH -254 -357 -275 -520 REAEAEH
EZERLR 16 7 7 7 P/E 70. 51 53. 11 41.74 33.78
ZERALB AT 347 384 645 569 P/S 16.36 13.98 11.58 9.28
BRENALBAE -371 -236 -236 -236 P/B 9.72 8.39 7.14 6.03
ERRALAAE 319 -159 -193 214 A& E 0. 00% 0. 24% 0.31% 0. 38%
AL RE 4R 291 -11 216 119 EV/EBITDA 32 36 29 24

AR R 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
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