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B (B L) 7,352. 62
ABFAE (A L) 7,352. 62
ERA (BFK) 92.75
KEAEE %) 16.16
BRLAF (LR 26.23
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BREEE:
> EHEf: REEMEAT 2025 FEIRE 2026 £F—F, 2025 £LE, AFTHE

HIUEN 4.05 12T, FEILE T 20.58%; SLIIFE&FIIE-2.16 27T, 2024 E£EHIH
-1.911Z5T; MIEFAEEFEHAH-2.48 27T, 2026 FE—=FFF, AFSHE L 2L
AN 1.16 25T, [EILbiEE 24.44%; VAE4%F5EH4-0.68 12T,

AT MAEEXLZ B RALAAREEE R

> VDA &EHEE, AaES IVD W EEHRE, B REREEMRIWL, 2025 £,
NEIE “CHE+EIFZ” WRIRNEEFER, 477RE: 2HXFIREZUNEKE,
2025 LI 2.87 1Z7T, FItE T™F% 30.64%, £E5 IVD £XREE 2, BRNH
mTB%ZiEﬁ:kﬂi'l‘, SHRUESIIN 0.72 1278, FEILE T 9.32%, REWANTE, B
PEHXFIEFRRAZE 70.49%, B RHF-REMREFRKIZHEER . Fr-
At ABFEHEFERIER, 2025 £, BRI FEZLTE AL 12 7= miT
B, REFEIS TSI 14 DURFLEMHE, RREISHILEE Y 1 TRk F & ¢
1B EMIE,
> QUFEERINEE, WRETHEKHELE, ARETERTFARREED, BEORKME
FNPhIESIE , FF& FIC/BIC 13728, #Z 0 B BIRFI . 1 )SGC001: £k ( FIC)
#0815 S100A8/A9 A Fiarr & O ALES ( AMI) B4, Beicser | HlkER,
HIEETREWMZTURY, deFEHRFEONIEXETRFE{R 20.5%-38.1%, I H§
ERIRIE 2 BB, 2) SGT003: —zX#lE CTLA-4 MIFEIIESMHE, &R
HETERIERIAE DR Treg 418, HiFmMERE, FNEESEER, Z=R10
IND g2 F 2026 £ 4 B 10 H3%18 NMPA ZIE, 3) AA00T: SR ARISELEY
FEHEEE AR BEMHM/RZIGEE ( AD ) ERHUE, Z~mE b BEKIRE D
F 2026 £ 3 BEREGIZFIXENALT, WIMAREENMIBESMES, BIALN
F IR,
> BEATNESES: FBNFITAE 2026-2028 £ V384 FiE 5 5 H-1.21/-0.21/0.45
258, £TATCIFERFEIRF, BEABTEXREEBNTRE, 4#F 18 4%,
> KRBT EEFEEBXE; ESEEERARE; HERARTHRE; T ESE
R,
2024 2025 2026E 2027E 2028E
gl (FF 1) 511 405 539 724 927
R 3g Kk E (%) -5.61% —-20. 75% 33.11% 34. 39% 27.96%
V24 A0 (B A ) -191 =216 121 -21 45
Blbig Kk £ (%) -797.53% -13.11% 44.00% 82.94% 316. 07%
Rk s (LR -2.06 -2.33 -1.30 -0.22 0.48
ROE (%) -6.21% -8. 69% -5.11% —-0. 88% 1.87%
W &% (P/E) -38. 49 -34.03 -60. 77 -356. 23 164. 87
TR R R ), SRRAE T 50T R



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FlEx (BF )
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
i 537 281 154 80 BN 405 539 724 927
RN 2 8 B 118 45 81 91 FRKA 172 216 275 334
FRAT K 2K 23 22 34 51 #4 Ao 6 7 10 12
HAe ol 1 3 6 10 #E& %A 221 232 246 269
A 79 83 113 146 %30 % A 108 119 123 139
HA R T 837 1, 080 1,166 1,260  #F K % A 162 178 188 204
RAF 2 & 1,597 1,514 1,554 1,638 4% A -10 1 3 5
KIABA I 334 308 283 260 EAAAHIK -43 -27 -36 —46
P 902 859 856 902 1z MBUEM K -6 -2 -5 -7
FERIA 0 53 113 157 Hiez@ins 0 0 0 0
AT 49 47 48 51 #fics 61 84 120 17
KA R 19 26 33 37 NAMEEHBE -38 2 3 4
H AR F 278 277 277 276 K EREAKE 1 0 0
R F A 1,583 1,571 1, 609 1,682  3pbik i 14 25 19 20
o8 3,180 3,086 3,163 3,320 & uAE -265 -131 -21 51
43 24 3k 50 70 110 160 ## kSN 1 1 1 1
JI AT B BRI 105 124 158 191 W& 3 4 3 3
HACRH R AR 93 93 119 146 HibdEZEH 5 0 0 0 0
A At 248 287 387 498 #3430 267 -134 -23 49
K HAE 0 0 0 0  Frig#t -9 0 0 0
AR R 275 275 275 275 A1 -259 -134 -23 49
AR KA A 275 275 275 275 Y RGEERE -43 13 -2 5
At &t 523 562 663 773 2 B SR AR AL -216 121 -21 45
RE A 93 93 93 93 EPS(%) -2.33 -1.30 -0.22 0.48
F AN AR 164 164 164 164
ERE - 2,230 2,109 2,088 2,130 F EH{bE
V2 B FE AN B A 2,486 2, 366 2,345 2,387 AHEE 2025 2026E 2027E 2028E
PR 38-1 170 158 155 160 KK
BRAAR S A 2,657 2,524 2,501 2,547 @poskE -20. 75% 33.11% 34.39% 27.96%
R AL AR 38 A5 3,180 3,086 3,163 3,320 B ALEMKE -42.73% 50. 40% 84.20%  347. 66%
ER: LR IPRE -13.11% 44. 00% 82.94%  316.07%
ZEALRGKE -124.30% —227.05% 50. 55% 78. 00%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 57.57%  60.00%  62.00%  64.00%
#1278 F)iH -259 -242 -163 -89  AHE -63.88%  —24.80% -3.15% 5.32%
A 18 5 e 4 89 100 114 134 ROE -8. 69% -5.11% -0. 88% 1.87%
%5 R -10 1 3 5 ROA -6.79% -3.92% -0. 65% 1.34%
FEQETER -61 -84 -120 -117
TETEEH 61 -154 -106 -98 REfEHK
Lz E bR 96 107 137 135 P/E -34.03 -60.77  -356.23 164. 87
ZERALB AT -83 -273 -135 -30 P/S 18.16 13. 64 10.15 7.93
BRENALBAE 249 -2 -29 -86 P/B 2.96 3.1 3.13 3.08
HEFEALHBAE 88 20 37 42 peEE 0. 00% 0. 00% 0. 00% 0. 04%
ALRETHR 255 -255 -127 -74 EV/EBITDA -74 -198 71 35
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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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