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LR

JFIR300

L8 & 2025503 f] 28 B

KEM (L) 19.71
—FARE /R A 28.49/16.14
()

BT (BF ) 9,275.53
ARBTFA (FF L) 2, 460. 99
A (FHRR) 470. 60
KEAEE %) 8.02
HRAT (LR 3.62

AR IR RIREIE

HHE: AFER 2024 k5, £EXMEW 413 1Z27T (yoy+25.51%, TE), Z;W
V3 8 % 78 0.52 Z 7T ( yoy+815.36% ), SCEL#03E U3 £ 4% i@ 0.05 Z T
(yoy+114.32% )o 2024Q4 EME MW 1.22 12T ( yoy+31.33% ), LITE4
738 0.10 125t ( yoy+277.39% ), SLBIAIEIFE4FTE 0.06 1Z7T (yoy+132.37% ),
WEHFETH,

58, gFREEK, ZHFABIHE, AAFEkOm, BERNHTHED LN

HEMSSEMSEF RSB 4,000 6], BEERT 400 KK, BEERLIEK 70%
PLE; Z4EmMEITFARAEEE 70,000 4]; #FEMARIIFHEE 30 RFRHOIR
FFAR. 2024 ERRAFELRIWA 3.00 1Z ( yoy+36.62% ). &&ZEWAN 0.26 12
(yoy+58.69% ). HAt/=FUN 0.811Z (yoy-3.82% ), B~ mIEREE T LEK
BEXBITEE R, SIRFGK, ERWAN 2.95 1Z(yoy+17.34%); =HFAEES
23k 21 NEK, BINFARERE 1,000 F], BUEKULZRKEE, BIEK1.1242
( yoy+62.94% ),

BN EUERE, SRBNTFRAEBTERITAR. 2024 AR EMNEH
59.05%(yoy-4.03pct), FEEHKBMANLGHUEBE RN EEXFRENETHEHE
61.34%(yoy—4.63pct), $HEEFIZE 12.60%(yoy+10.87pct), RITNiFRIELK, B
ZABEERNEE, HPEEER 1.1 1Z(yoy+1.43%), BEAFF, BREZTEHE N,
EikE,. SWE. BREAVEHRTE,; AL/ 1.011Z (yoy-15% ), AFER
IR HRMER B A TERR, PulseMagic ENBkHRSE . FlashPoint {5 ZhAkE55E
RENGIFSEM “FREE”, COFEETARTEE,

EFTN 5T : EMNFTAR 2025-2027 £EW 574 5.31/6.92/9.05 27T, [
Lb 18 3% 4 Al A 28.47%/30.44%/30.65% , 2025-2027 4 V3 & & 7 i@ 4 7 A
0.71/1.111.54 {Z5T, BFEH 7 A 36.17%/56.89%/38.52%, HEIAM X RH) PS 43
A ATx. 13x, 10xo BT AR EMEARRHFEE, —H#FRERERT, %HF “X
N H oo

> RERTR. BENBRRAKR. ERmMAIRKK., MREFRBHERR,

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E
gk (FF L) 329 413 531 692 905
FlEL3E K & (%) 26. 46% 25.51% 28. 47% 30. 44% 30. 65%
V241 (' H ) 6 52 71 111 154
Flrb3g Kk £ (%) 91. 41% 815. 36% 36.17% 56.89% 38.52%
HRk s (L) 0.01 0. 11 0.15 0.24 0.33
ROE (%) 0. 34% 2.99% 3.91% 5. 78% 7.42%
1 &% (P/E) 1, 630. 57 178.13 130. 82 83.38 60.19
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
W Rt e 269 294 352 431 FLHA 413 531 692 905
F A B 48 B 3K 84 90 118 154 ZHwikA 17 202 247 314
FRAT K 2K 3 10 13 17 #4 B Whe 3 3 4 6
Al 1 3 4 5 4&%m 111 128 159 205
A 128 192 235 298 ‘EdE 43 49 64 83
R AR T 1,092 1,091 1,091 1,091 K& R 77 96 124 159
AT 2 & 1,578 1,679 1,812 1,996 w4 A -3 -1 -1 -1
KA AT 69 65 61 57 % EmALBIk -3 -2 -3 -3
B 52 3~ 108 105 105 107 42 AMAEH % -1 -2 -2 -3
HEEITA 0 0 0 0 Hibzeiizi 0 0 0 0
A H = 73 7 74 80 Ik 9 6 6 6
KA F#eT A 5 6 2 2 AAREEHME 11 0 0 0
HEHAER T~ 60 77 95 M RERBRE 0 0 0 0
B X 316 325 337 356 i 27 17 17 17
-3 1,894 2,004 2,149 2,352 #wAE 55 72 113 156
TR 0 0 0 0 &I 0 0 0 0
JLAY B HE BRI 50 59 72 91 AWk 2 2 2 2
HACRH R AR 59 90 111 141 sipde2iis 0 0 0 0
R KA 108 149 183 233 Al 3 52 71 111 154
KEAH 8 7 6 5  BrigAt 0 0 0 0
HAeAERS 1 H 36 36 36 36 A 52 71 11 154
ks & At 44 43 42 M THEARE 0 0 0 0
K s 152 191 225 274 Y2 B S WL AR 4 A 52 71 111 154
A 471 47 471 471 EPS (%) 0. 11 0.15 0.24 0.33
F AN AR 1,268 1,268 1,268 1,268
G AKE 3 74 185 339 I EWHrbE
V3 H N B A 1,742 1,813 1,924 2,078 & E 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,742 1,813 1,924 2,078 gk & 25.51% 28. 47% 30. 44% 30. 65%
R AR L AR 38 A5 1,894 2,004 2,149 2,352 AV KE 613.11% 32.78% 55.72% 38.01%
Ja 4 A K 815. 36% 36.17% 56.89% 38.52%
ZEALRGKE 277. 33% -1.96% 63.53% 26.94%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 58.73%  61.98%  64.32%  65.28%
#1278 F)iH 52 50 90 133 A% 12. 60% 13. 36% 16.07% 17. 04%
A 18 5 e 4 40 38 43 44 ROE 2.99% 3.91% 5.78% 7. 42%
%% A -3 -1 -1 -1 ROA 2.75% 3. 54% 5.18% 6. 55%
FEQETER -9 -6 -6 -6
TETEEH -14 -36 -4 -55 AR
EZERLR 1 21 21 21 P/E 178.13 130. 82 83.38 60.19
ZEMALSAE 67 66 108 137 P/S 22.45 17.48 13. 40 10.25
BRENALBAE -44 -4 -50 -59 P/B 5.33 5.12 4.82 4.46
ERRALSAE -1 0 0 0 e 0. 00% 0. 00% 0. 00% 0. 00%
AEREER 13 25 58 79 EV/EBITDA 87 75 53 41

TR S, LIRIERSTIHTIR

HH LT B EXZ EHFERAREE SN %20/ £ 3



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

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

—& 79

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 RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



