IE R IR E

MR | RERYG
e ak| N3 EiRRS

2026 07 A 15 B

BRIPFL: FEN (EH)

IE—_—I‘%‘ wﬂ.E%'

HUAYUAN SECURITIES

=% P4 (002780. SZ)

TE R M7 I

AR

SAC: $1350525050004
fuchaoran@huayuanstock. com
SAC: $1350526050001
zhouchenyu@huayuanstock. com
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&M () 12. 67
— AR & /R A 19.20/11.78
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B (B7 L) 2,095.13
FAETAE (B ) 1, 655. 36
ERRA (BHRR) 165. 36
w7 E (%) 36.77
BRLAF (L) 4.96

AR R RIREAE

8] 26H1 AL &M, PO REIE LB F A
BEEE5:
> AATT26H1 AEEFER LK 138%-257%, =XPIMET 26H1 s His

AR 26H1 SSHVFEEEFIEZ 0.4 12-0.6 27T, RIEEEEKZ 137.8%—256.7%;
MAEFEFSEFITEL 0.4 12-0.5 12T, BILLIEIKLA 127.9%-241.9%, FATIAH, 26H1
FEBITEER: 1) BARRERMHEERED; 2) ZERBHMSLEITHRBER
RF R B

SFEE: 26Q1 & Q2 ¥LIEHIER, BARALE, AF 26Q1 ZWME WA 2.6
{Z7t, Fb+36.0%, SEIVFF4EFNE 0.31ZT, BEE+141.9%, SEIMINIEITEEF
8 0.31Z7t, ELE+150.0%; TBHRNME, 26Q2 FHitLIIFTE:EFIEL 0.1 12-0.3
Z5t, EIbigKZ 125.2%-607.6%; HIEVFEEFIEL 0.1 12-0.2 25T, ELbigK
% 43.5%-592.9%,

RiEW: AAFERERETR, BRRAPIMNEMEE M, A7 26H1 HFETE
KTREMD, B=XPIMUBELAAS, BR=ZXKERPIMEMETF 2026 F£ 6 A%
it HRE A%, €4 X-BIONIC AR RF., 511 AR R, AKU KR RIE~&A,
FEMARMREEZERAR. ETHREREHNER, o, A7 F 2026 £4 A 30
Bt B 6 B3 ZE L FF 1% X- BIONIC, HOUDINI, Klsttermusen 2 1ILR =K% M
Mg, FEXNGRETIE,

EHPOEERESE, 2ARPREFERER, AT EEFEETRMES
XEBENPHILBRENPERBRIEN, BHEFEPIMREERE, BAHEES
DEHATRESEL2, BE26 5, BZXPIIMIBLAAXS, AFBEEMX
X-BIONIC FfRHIFREIZN, HH Terraskin MEFRINEHR; Lo, AFBREL
TIERE, 26 &F£it%IFFi% X-BIONIC B aJE 12-15 K. Houdini B&JE 3-4 K.
Crispi BfJE 2-3 K. =k ARFIMNE 2-3 K,

EFIFME5VEL : it [ 2026-2028 F V374 FiE 55 0.91 1Z5T/1.25 {Z5T/1.72
25T, EIEE4 B 69.95%/38.29%/37.38%, EEBEINT S\ G4 FRIEE
BRPBEEEASNELRNERABENER, 4F “IN” E45,
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AT MAEEXLZ B RALAAREEE R

2024 2025 2026E 2027E 2028E
gk (FF L) 800 956 1,202 1,468 1,760
Bl Eb3E K & (%) —5. 45% 19. 41% 25.82% 22.06% 19.90%
B4 A1 (B F ) -21 53 91 125 172
Flrb3g Kk £ (%) -158. 83% 348. 21% 69.95% 38.29% 37.38%
BRIk s (L) -0.13 0.32 0.55 0.76 1.04
ROE (%) -3.22% 6.75% 10. 35% 12. 60% 14.87%
i &% (P/E) -97. 47 39.27 23.11 16. 71 12.16
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MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 139 120 147 176 B LA 956 1,202 1,468 1,760
RN 2 8 B 31 46 56 67 ZhKA 390 463 562 665
FRAT K 2K 41 68 83 99 A4 An 7 8 10 12
e R MK 19 29 35 42 HEHR 333 438 533 637
& 540 583 708 837 s 90 112 135 160
BN RN 23 29 34 40 FHEHA 10 14 18 21
R F A EH 792 874 1,062 1,262 w4% R 18 1 1 11
KIABA I 75 103 133 165 F = WALR K -62 -72 -73 -70
B 52 3~ 255 232 211 193 42 AMAEH % -7 -6 -7 -9
e TAE 0 4 5 5 fisEiis 0 0 0 0
AR > 40 35 32 30 mAME 20 30 32 34
KIFFHESR R 24 12 0 0 MAMEEHHA 5 0 0 0
B-RUE N 37 43 52 61 HERBINE 1 1 1 1
E 1k 432 429 433 454 ek s 2 2 2 2
-3 1,224 1,303 1,495 1,716  # & #1348 65 110 153 210
43 J4E 2 149 157 210 239 UM 1 1 1 1
A E AR AR 3K 45 49 60 AR %7 N 3 0 1 1 1
HACRH R AR 176 191 232 276 HpbAEZER G 0 0 0 0
R 370 397 502 585 A4 H 66 111 153 210
KAt 16 83 52 27 FRISH, 20 21 29 40
HAeAERS 1 H 1 1 1 (T - 46 90 124 171
AR 5 A At 117 84 53 28 VHEBAEHE -8 -1 -1 -2
R 4t 486 480 554 613 ya BN S L AR 4 A 53 91 125 172
& A 165 165 165 165 EPS(7L) 0.32 0.55 0.76 1.04
FARNAR 557 557 557 557
[EReRE e 68 154 273 436 F B HbE
V3 s B A 790 876 995 1,158 A4 2025 2026E 2027E 2028E
DE 3°%:3 €1 -52 -53 -54 -56 Rkt
B AR A 738 823 941 1,102 Zask % 19. 41% 25.82% 22. 06% 19.90%
R AL AR 38 A5 1,224 1,303 1,495 1,716 Za k% 177. 88% 69. 54% 38. 39% 37. 45%
DEE: S S IPLE 348. 21% 69. 95% 38.29% 37.38%
ZEALRGKE 190. 66%  —22.78% 11. 90% 48.02%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 59.16%  61.50%  61.70%  62.20%
#1278 F)iH 46 64 96 141 HA) % 4.77% 7. 47% 8. 46% 9.70%
A 18 5 e 4 79 63 65 57 ROE 6. 75% 10. 35% 12. 60% 14. 87%
%5 R 18 1 1 11 ROA 4.36% 6. 96% 8.39% 10. 04%
FEQETER -20 -30 -32 -34
TETEEH -100 -81 -110 115 RlEf&
Lz E bR 53 32 34 36 P/E 39.27 23.11 16. 71 12.16
ZERALHAE 75 58 65 96 P/S 2.19 1.74 1.43 1.19
EXBRAES AT -18 -36 -43 -50 P/B 2.65 2.39 2.11 1.81
HEFEALHBAE 0 -40 5 -16 JLaF 0. 39% 0. 22% 0.31% 0. 42%
AEREER 57 -18 27 29 EV/EBITDA 16 12 10 8
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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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