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L8 & 2026 503 f] 23 B

KEM (L) 184.97
—EARBRA 40 89/86.50
()

BT (BF ) 35,383.54
RETE (FFH L) 32,429.10
ERAR (B7HK) 191.29
KEAEE %) 74. 61
BRLAF (L) 7.85

AR IR RIREIE

BREA:
> TAMRSEHE 2025 FlSRH: WARH, EMNENRIRf. 2025 F, HREEAX

>

>

BN 514.59 15T, ELLIBIE 59.17%; SKELIFEFEFE 13.45 12T, ELLIBK
358.09%., Hm 2025Q4 ABISKIME MM 148.97 27T, RELLIGIK 27.15%; LI}
VA% FE 4.90 12T, REIEEIGIK 133.76%; 2025Q4 LI B4 FI %k 3.3%, &
FlRE HIZH R

EWFRIVEREY K, 2026 FAREFAEMFR I SIHE WK 508.57 12T,
EILL I8 59.98%; fNETHHREI A 132 {28 A/GSE B4 FIiE 25.33 /27T, EEHEM
FLEKERSRT, BE 2025 £FK, AREALXFERFTRITE 18314 K, [
EMZEGEE 3018 (RRBR. EEW ). 51, Q7L THEY KK, B
TR ENENET R, EEVRERER. nnﬂﬁlu%l&\ HAZRMR T
REgHmPaRin, B “MEy K’ 5 “hEie” fWRWsn, BRT “m
WE BRI R M ERA, ﬁs&ﬁl‘s?f"#sﬁﬁﬂ’ﬁg RN B S B AR B
HEEE, MAARNRORESERZ, RERK, BMEERTRIIUEHMELY K,
NIREAREFERIFHNBNE, THEFENBIRET

RABEMELRER, RIBARASE, ER2HRKHENTHARE, RAETIL
T 2025 EFTHFEERCREESY, TE"RHEENRERAEH, 2025 £, AR
SFARAELSEELAE LKA 6.02 25T, FEELEK 11.81%, WEHLRASH
Ho

AT STEL: BATHITA T 26-28 FLIFR4EFITE 20.17/25.99/32.65 12T,
[E Lt 3 & 4 3 A 49.99%/28.87%/25.64% , X B AR #r Xt K2 PE 4 3 4
17.54/13.61/10.84 &, TRIEAZTREW T “WE” 22—, HEENE, A7
AETULAECREABNRBETHESEHUMEL, IRMNEEELERAT
s BERERA, ENAREARLSERERE, ARVEFERERT,
$ “IN” TR,

R HEEEARTS; TlZESEmeE; RRRERKE,

|

B AWM EHEE (ARD)

ZLMN (FF L)
BlH3g K & (%)
V2EAAE (BH L) 294
Flrg K FE (%)
ks (L/R)
ROE (%)

&% (P/E)

2024
32,329
247. 86%

2025
51, 459
59.17%

1,345

358. 09%

7.03
90. 65%

26.32

2026E
63,242
22.90%
2,017
49.99%
10. 54
58. 33Y%
17.54

2027E
76, 771
21.39%
2,599
28. 87%
13.59
43.30%
13. 61

2028E
89,796
16.97%
3,265
25. 64%
17.07
35. 50%
10. 84

453. 95%
1.53
26.73%
120. 55
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2025 2026E 2027E 2028E 2FEE 2025 2026E 2027E 2028E
W Rt e 4,742 8,292 12,988 18,859 FdLKA 51,459 63,242 76,771 89, 796
R AT AR B AR 13 16 17 17 #FdmAk 45,078 54,917 66,429 77,436
FRAT K 2K 1,620 1,975 2,356 2,731 AR 129 159 193 225
BN SR & 70 87 105 123 &% A 1,544 1,739 2,073 2,335
A 2,358 2, 859 3,422 3,946 ‘%A 1,505 1, 581 1,843 1,976
AR T~ 87 91 11 130 #HE% A 36 32 38 45
RAF 2 & 8, 891 13,320 18, 999 25,806 4% A 38 53 24 -9
KIAMAALIE 0 0 0 0 EMALHK 11 14 -17 -20
B 2 3~ 983 994 999 1,003 1z MAfAHi % -8 -10 -12 ~14
EEIAL 0 0 0 0 HizETHE 0 0 0 0
PR 81 91 115 131 Bk 2 2 2 2
KA R 25 20 29 36 NAMEEHIE 0 0 0 0
HALIE R BT~ 68 85 83 80 HFAEKBIE -1 -1 -1 -1
E 1k 1,157 1,190 1,225 1,251 bk 141 150 160 170
-3 10, 047 14,510 20, 224 27,057 # W f)54 3,252 4,888 6, 304 7,927
42 1 3K 637 537 437 337 B 38 35 33 30
R E A AR 3,075 3, 686 4,423 5,134 2 r 4 % H 24 24 24 24
HEAHEH B 2,558 3,116 3,771 4,395 ibdEzEHG 0 0 0 0
R 6,269 7,339 8, 630 9,866  F)iH.¥E # 3,267 4,900 6,314 7,933
KAt 1,138 937 731 510 pidfi 843 1,264 1,629 2,047
SALARRA B 89 89 89 89 A#lH 2,424 3,636 4,685 5,887
ik QAT 1,228 1,026 820 599 b RO A 1,079 1,619 2,086 2, 621
7 A4t 7,497 8, 366 9,449 10,465 2 &N S| R AR 4 F1id 1,345 2,017 2,599 3,265
A 189 191 191 191 EPS (%) 7.03 10.54 13.59 17.07
F AN AR 68 66 66 66
ERE - 1,226 3,201 5,745 8,941 % W 4ibE
V3 s B A 1,483 3,458 6,002 9,198 &tEE 2025 2026E 2027E 2028E
DE 3°%:3 €1 1,068 2, 686 4,773 7,394 mkteH
BRAAR S A 2, 551 6,144 10,774 16,592 Zpg k% 59. 17% 22.90% 21.39% 16.97%
R AL AR 38 A5 10, 047 14,510 20, 224 27,057  Fa Ak E 212. 38% 50.33% 28.98% 25.73%
DEE: S S IPLE 358. 09% 49.99% 28.87% 25. 64%
ZEALRGKE 328.07% 18. 49% 26.90% 22. 00%
AeREX (BHL) BAIRRS
St FE 2025 2026E 2027E 2028E  £A1%E 12.40%  13.16%  13.47%  13.77%
#1278 F)iH 2,424 3,515 4,559 5,755 A% 4.71% 5. 75% 6.10% 6. 56%
A 18 5 e 4 282 281 300 339  ROE 90. 65% 58. 33% 43. 30% 35. 50%
%5 R 38 53 24 -9 ROA 13. 38% 13. 90% 12. 85% 12.07%
FEQETER -2 -2 -2 -2
TETEEH 707 292 408 400 REAEHK
Lz E bR 183 163 171 178 P/E 26.32 17.54 13. 61 10. 84
ZERALB AT 3, 631 4,303 5, 460 6,662 P/S 0. 69 0.56 0. 46 0.39
BRENALBAE -50 -356 -378 -410 P/B 23.86 10. 23 5.90 3.85
HEFEALHBAE -1,142 -397 -386 -381 &F 0. 08% 0.12% 0. 15% 0. 19%
AEREER 2, 440 3,550 4,696 5,871 EV/EBITDA 11 7 5 4
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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