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SAC: $1350524030002
| iuchuang@huayuanstock. com

BKAA

R A5

| iangyu@huayuanstock. com
THEM:

30% A

2025/5 2025/7 2025/10 2025/12 2026/3 2026/5

EH—2% JFIR300

LY. &4 2026 505 F] 15 B

KEM (L) 24.14
—FARE /R A 27.43/24.07
()

BT (BF ) 13, 435. 48
FAETAE (B ) 13, 262. 62
ERA (BFR) 556.57
FE A E (%) 55.39
HRAF (L) 33.95

T RR: KRR

BEEE5:
> E.EH—HA T 2025 £8&2026Q1 W 4E 2025 F£ /R LI 734.16 1Z 7T BIEE-1.29% ),

LI EEFE 11.36 127 [FEE+76.80% ), SRR FAIE IR B4 F13E 10.96 1Z J( [E]LE+88.53% );
FEEKFIFERATHER LR ASITRNEASREAE R 6.86 27T, EMIEFE
WRIOAIRBEESENEERAREA TR, 26Q1 EFEIHWAN 178.23 127t ( AL
-2.57% ) , SLEIFE4FE 2.87 1270 ( BEE-12.36% ) , SSIINAEITEAFIE 2.8 27T ([
bb-11.77%) o

W FiF5:

B SRR 2025 EAEIRSIIIE L 533.21 1278, FIEE1EK 0.64%; 4F1iE 9.49
Z7t, EILbigK 2.94%, BT M SN 415.3 25T, EEE+0.6%, SLBUEFINE 6.7
ZT, FELt+4.5%; BEETHLIMEN 80.5127T, EEE+2.8%, SLIAFE 1.7 12T,
[EEE+3.9%, 2026Q1, 4r$HtRRSSIE YN 133.56 27T, EILLTHE 1.72%; &Fid
1.99 12T, FLETFE 13.60%, TERZFITWERTURTHMEIEZ N, 5 HRREE
EWNEETE; FERZTHFOEIERSN, MRS IER, BN IR ES
FELeigin, SERETME,

B gk EXGREIIEWIEN 209.81 125, EIEL T 6.16%; &FiE-2.17 12T,
Rt SHED, BIREEMEREFRENTNE, BXHEIIERNE0.601Z5T, A
tbig4k 139.28%, SHEMIEHRERE, BARNRSMHL, B ZE 2025 £K, BXHAE
ITERE 8,221 K, HFEE/F 6,691 K, MEEJE 1,530 K, 2026Q1, EAHELH
Hg N 47.39 27T, EILE TBE 4.89%; FHBETN., THESLEREZM, EX%H
EHEWMNER T, EEERERE, SSTEFE 0.0512T, FEEEK 15.42%,
FRESROWEEF AR VELEH, AIRBELSERIMEZE T, HEIENEEH.

EFRFM TR, BREGRE, 2025 £EF %% 10.68%, Ftt-0.41 pct, HHEH#E
W HEEFETR0.01 pet, EHFEWZERETIR 1.43 poto SHE/EE/MEERESHH
6.6%/1.4%/0.2%, [F]tk—0.60/-0.08/-0.07 pct,

BRI EESE: FAIHIT 2026-2028 F T & FE > 51k 12.21Z25T, 13.21Z7T. 14.51Z

RS R A 7.6%/7.9%/9.9%, HBIRMITRE PE 42314 11X, 10X, 9X, AFALE
FEMPHEHEZTETS, 2HLSETIRHABREEERBREER, SELSER4E
WEBAK, ##% “;)\” R,

KRR TUBRRE; BEXHEMNERLEARRSE; THEEFRE,

|

B AWM EBE (ARD)

2024 2025 2026E 2027E 2028E
BN (§F L) 74,378 73,416 76,575 79, 319 82,169
Bl Eb3E K & (%) -1. 46% -1.29% 4.30% 3.58% 3.59%
Va4 AE (FF L) 642 1,136 1,222 1,319 1, 449
Bl Kk E (%) -59. 83% 76. 80% 7.56% 7.92% 9.86%
ARk E (L) 1.15 2.04 2.20 2.37 2. 60
ROE (%) 3. 64% 6.10% 6. 16% 6.23% 6. 41%
1 &% (P/E) 20.91 11.83 11.00 10.19 9.27
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M. M HRREHZ

&k (BA L) FiEE (FHF L)

S EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
BHire 7,802 7,547 8, 466 9,213 ZadMA 73,416 76,575 79,319 82,169
B3 BR K 22,939 25,553 27,512 29,603 bRk A 65,575 68, 563 71,102 73,718
FRAT K 2K 408 629 652 675 4 AW Ae 186 191 198 205
H Al k3K 592 629 652 675  44E % B 4,847 5,016 5,156 5,259
A 8,122 8, 641 8,961 9,291 ‘%A 1, 001 1,034 1,063 1,093
EAR T 333 230 238 247 HEHA 20 23 24 25
R T ET 40,196 43,229 46, 480 49,704 %% A 183 125 114 104
KA 3,166 3,466 3,736 3,979  F A RAEARK -290 -250 -150 -80
B2 i 2,671 1,976 1,423 812 £ MBatik -89 -60 -50 -30
IR 22 16 " 5 HizEiii 0 0 0 0
A H = 407 382 379 349 A 218 220 210 193
K% R 335 290 198 93 NAMEEHRE 3 5 5 5
HAbIEFR BT~ 2,300 2,314 2,255 2,211 FEREBKE 8 15 12 13
B X 8,901 8, 444 8,003 7,450 s 60 75 69 68
FoEH 49,096 51,674 54,483 57,154 F @i 1,513 1,628 1,759 1,933
43 B4 2 2, 602 2,572 2,552 2,532 A 20 24 24 23
FAT B I B AR 20,516 22,166 23,766 25,044 Gtk 24 23 25 24
H AR R AT 2,987 3,023 3,134 3,248 HipdE2 TG 0 0 0 0
wE R ARAT 26,105 27,761 29,452 30,824 A% R 1,509 1,629 1,758 1,932
KB 912 712 562 462 FTiZHL 381 407 440 483
HAbIER S R 454 354 304 254 &A1 1,128 1,222 1,319 1,449
AR 5 A At 1, 367 1,066 866 716 VY REERA -8 0 0 0
K s 27,472 28, 827 30, 318 31,540 2 Bk S MR AR A4 AV 1,136 1,222 1,319 1,449
&N 557 557 557 557 EPS (%) 2.04 2.20 2.37 2.60
F AN AR 4,268 4,268 4,268 4,268

RS & 13,786 15,008 16, 326 17,775 2 Hbk

V3 s B A 18,610 19,832 21,150 22,599 & EE 2025 2026E 2027E 2028E
PR 38-1 3,015 3,015 3,015 3,015 Hktes

BRAAR S A 21,624 22,846 24,165 25,614 k& -1.29% 4.30% 3.58% 3.59%
R AL AR 38 A5 49, 096 51, 674 54, 483 57,154 2 A)iEd Kk & 163. 80% 7. 60% 8.03% 9.90%

)3 4 A A 3 K % 76. 80% 7.56% 7.92% 9.86%
ZEALRGKE -49.91%  -63.65%  195.50%  —13.47%

AeREX (BHL) BAIRRS

St FE 2025 2026E 2027E 2028E  £A1%E 10.68%  10.46%  10.36%  10.28%
#1278 F)iH 1,128 985 1,097 1,241 HAF 1.54% 1. 60% 1. 66% 1. 76%
A 18 5 e 4 1,429 1,014 1,102 1,195 ROE 6. 10% 6.16% 6.23% 6. 41%
%5 R 183 125 114 104  ROA 2.31% 2. 36% 2.42% 2.53%
#FME -218 -220 -210 -193 ROIC 4.94% 5. 29% 5. 35% 5. 68%
TETEEH -897 -1, 603 -621 -1,084 fEEAEHK

Lz E bR 13 296 279 260 P/E 11.83 11.00 10.19 9.27
ZERALB AT 1,639 596 1,760 1,523 P/S 0.18 0.18 0.17 0.16
BRENALBAE -103 -496 -557 -552 P/B 0.72 0.68 0. 64 0.59
ERRALAAE -1, 362 -355 -284 224 LA E 0. 00% 0. 00% 0. 00% 0. 00%
AEREHHR 173 -255 919 747 EV/EBITDA 6 7 6 6
PR RIR: ), BEIRE AT TP TR
HH LT EXZ B IR REL S Y %20/ £ 3W
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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

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



