IE R RIRE

EHtdh | EHHL
Feak| 8 wormE

2025 %04 A 09 B

BFIPFR: FEN (EH)

& 25 — % (000028. SZ)

KEBALFH 24 S5 Wk AR, BAE N K E T

TE K 9 A7 I

%) 8]

SAC: $1350524030002

| iuchuang@huayuanstock. com

BKAA

R A5

| iangyu@huayuanstock. com
THEM:

40% 1

% T T T T 1
2024/4 2024/6 2024/9 2024/11 2025/1 2025/4
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EXS-€ 2025 % 04 F1 08 H

KEM (L) 24. 62
—FARE /R A 42.13/23. 68
()

BT (BF ) 13, 702. 63
FAETAE (B ) 13,526. 30
ERA (BFR) 556.57
FE A E (%) 56.36
BRLAF (L) 31.75

FARIR: RIRAIE

BREE:
> B BHE T 2024 E2F N, 2024 FRT LN 7438 12T (FLEE

>

-1.5% ) , EBMFAFEFE 6.4 12T ([FEE-59.8% ) o B Q4 KHKAN 1791 1Z7t,
Bltb-5.2%; SEWMIAFETIR 4.2 27T, BEEE T8 203.3%,

Wb FHRS

B SEHIRER: 2024 F£LHA 529.8 12T, FILL+2.0%; #FiHE 9.2 25T, FELL
~12.7%0 FAREEMEEETBS LU 413 ZtR 78.3 12T, [
bb+2.5%K 1.6%, 53 RIKIEFIIE 6.4 27T K 1.6 25T, FItb-15.5%K-3.3%,
METENEZRE D MEWKEFER, REaAME LT, WRMOBEME
ERAEM, MR 2023 F09 ik BEFGERNESESE

B BEEHR: 2024 FLHMN 223.6 12T, FLE-8.4%; LA TIR 11.0 27T,
Etb-309.5%, FEATERFTERHTZIEATETUBRTH. ZEMEIZE
B, ARTREFREESHNYE, SEAMPAREFEER 6.3 ZTHAER
M, EXZE 2024 F£XE T EHITSRIGESHAERN, KR HHXH
1270 RKREE MG, BIEFERKRIEHF 9569 KIUE, TERHELLTE 9%,
REEIE 7770 K, BLLTE 8.9%, MEAITME 1799 K, ELET® 9.5%,

ENZFHTE, WERRRLF, 2024 FEFEH 11.1%, EEb-0.9pct, FEZZ|
REER. B, PARFESENRMEESIETEROEMN; HE/EE/VMEER
ERHA 7.2%/1.4%/0.3%, EEE+0.2/#F/+0.1 pct, 2024 F AR FRENLER, &3
LbZER, &b EH 74 1.52/1.18/0.29, ELLIRF 0.03/0.05/0.05, EHAEIREE N1
REILL BN, BREEREBERT K,

EFTN S : FAFIT 2025-2027 FIFEF#FIiE 274 183.3 25T, 15.0 25T
16.7 27T, EEDHA 107.1%/12.5%/11.7%, HETRMITRE) PE 4514 10X,
X, 8Xo RNAIAEEMEHNSHEZTETE, AHILFELTRHABREETERE
ek, TELIZAFIRNBEBAK, %H “IN” T4,

> RKEHRT: TUBRRKE; BEXAEMEREERRES; TEEERR,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
gl (BH L) 75,477 74,378 78,538 83, 409 88, 867
B e3g k& (%) 2.77% -1.46% 5.59% 6.20% 6. 54%
agAAE (87 ) 1,599 642 1,331 1,497 1,673
Bl L3 K & (%) 7.57% -59.83% 107. 14% 12. 48% 11.74%
ROk i (T/IR) 2.87 1.15 2.39 2.69 3.01
ROE (%) 9.18% 3. 64% 7.12% 7.54% 7.91%
&% (P/E) 8.57 21.33 10. 30 9.15 8.19
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M M &RREH R

&R (BA L) FiEE (FHF L)

AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
W Rt e 7,409 8, 307 9,032 9,806 Ik 74,378 78,538 83, 409 88, 867
B3 BR K 21,118 21,195 22,726 24,444  FHh KK 66,129 69, 836 74, 086 78,813
FRAT IR 2 692 646 686 730 A4 B Aw 190 196 209 222
Al 729 861 914 974 HEH A 5, 360 5,615 5,922 6,310
A 7,406 8,419 8,931 9,501 ‘s 1,074 1,100 1,126 1,155
AT~ 223 236 250 267  BFE %R 25 24 25 27
AT & 37,576 39, 662 42,539 45,722 4% A 239 170 167 164
K IAREARAZ T 2,945 3,345 3, 695 3,995 K EBIAFE -995 -15 -15 -15
B2 i 3, 467 3,367 3,319 3,429  fz MMAtR K -99 -60 -50 -50
HEEITA 13 10 8 5 HtbzEiis 0 0 0 0
AR > 480 444 444 424 pmFacE 242 350 310 270
K% R 468 545 539 533 NAMMETHIRE -21 5 5 5
HAedE R T 2,608 2,711 2,702 2,668 FEAEBIE 12 10 10 10
E X 9,979 10, 422 10, 707 11,055  3ibili i 73 80 80 80
TR 47,556 50, 084 53, 246 56,777 # #1348 573 1,967 2,215 2,476
42 1 3K 3,017 3,117 3,217 3,317 sl 29 25 27 30
A E AR AR 3K 18, 100 19,133 20, 703 22,456 k& b 27 10 13 15
ARG R 4% 3, 685 3,890 4,065 4,260 ibdEzER G 0 0 0 0
wE R ARAT 24,802 26,140 27,986 30,034  F)i 4 3 575 1,982 2,229 2,491
KAt 1,371 1,271 1,171 1,071 pig#t 338 416 468 523
HAeAERS 1 H 627 657 657 657 &A1 237 1,566 1,761 1,968
ek R At 1,998 1,928 1,828 1,728 JHmAHiA -405 235 264 295
K s 26, 800 28, 069 29,814 31,762 2 g/ 8] Bk R4 AV 642 1,331 1,497 1,673
& A 557 557 557 557 EPS (%) 1.15 2.39 2.69 3.01
F AN AR 4,261 4,261 4,261 4,261

FHAKE 12, 852 13,877 15,030 16,318 1 2 Hbk

V3 BB Sl M . 17, 670 18, 694 19, 847 21,135 & EE 2024 2025E 2026E 2027E
IR F A 3,086 3,321 3,585 3,880 Hmk#esH

BRARSAT 20, 755 22,015 23, 432 25,015 FpogkE —1. 46% 5.59% 6.20% 6.54%
R AR L AR 38 A5 47,556 50, 084 53, 246 56,777 Z LAk E -76.76%  242.99% 12. 63% 1. 77%

JER: R RS S S -59.83%  107. 14% 12. 48% 11.74%
ZEALRGKE 11. 38% -9. 16% 5.12% 23.28%

AeREXR (BH L) BAIRRS

S FE 2024 2025E 2026E 2027  AA%E 11.09%  11.08%  11.18%  11.31%
#1278 F)iH 237 1,202 1,430 1,668 &A% 0. 32% 1. 99% 2. 1% 2.21%
A 18 5 e 4 1, 744 1,454 1,840 2,386 ROE 3. 64% 7.12% 7.54% 7.91%
%% A 239 170 167 164  ROA 1.35% 2. 66% 2.81% 2. 95%
FEQETER -242 -350 -310 -270 ROIC 1.25% 6. 70% 7.26% 7.70%
TETEEH 57 51 -407 -461 REEREHK

EZERLR 1,236 445 404 365 P/E 21.33 10. 30 9.15 8.19
ZERALAAE 3,271 2,972 3,124 3,851 P/S 0.18 0.17 0.16 0.15
BEEMALSAE -151 -1,597  -1,888  -2,530 P/B 0.78 0.73 0. 69 0.65
ERRALSAE -1, 831 -476 -511 -548 L &% 0. 00% 2.23% 2.51% 2.81%
AEREER 1,288 899 725 773 EV/EBITDA 9 6 5 4
PR RIR: ), BEIRE AT TP TR
HH LT EXZ BN 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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



