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&M () 37.56
— AR & /R A 40.38/11. 00
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B (B7 L) 5,493.15
FAETAE (B ) 1,801.14
ERRA (BHRR) 146.25
w7 E (%) 22.71

AT (/IR
FARR: RIRKIE

5.1

R332 (833394. BJ)

——202501 AR TAR, F B S B Rt H 24RR

BEEL:
> H#. 25Q1 TMEF Y 1.15 Z & (yoy+27%/qoq-8.6%) , Y3 £ % F iiF§ 3055.05 7 T

>

(yoy+50%/qoq+3%), AAEYTEE4FIiE 2983.72 F7 TL(yoy+75%/qoq+3%), ZEEE TR
EHRERE 2828.94 T TT(yoy+18%/qoq+15%), AT E 25Q1 IMANFIZE I &S EE
SFEiEk, FiEHETE . WEBikE, 25Q1 $§E 8 B ZE 2.1%(yoy—0.3pcts/qog-0.7pcts),
BEIE AR 2.50%(yoy—1.7pcts/qog-1.7pcts ) , HAmIEHIEBY,

FHEMpAEHA, TSR ERRLEZEAN, HBREHEFEFTEMEE~LHER,
RTZXIEFLREENE, RIRBEHBATANESKRZM R AR RNE —RESLKB EHE
B, ThHELEE—. £EZ, AAREHEER, REZELF. MEMEA=AHELEES,
ERF AR B ER S EM, MREZ VTHESHEINE, WABETLRNAGE
R AREER, 25Q1 N FFELL 24Q4 HRFEEFRE, A THEFEAORS, FREMSIHL
KAEFZE, 25Q1 SEIMEFIZE 39.7%(yoy+3.3pcts/qog+2.3pcts ) , MMHEHZAE 25Q1 52
% F = 26.3%(yoy+5.3pcts/qoq+3.4pets ) o k5, 2025 £ 4 A 4 H, AFEER (i
AREMERZWE) , THYRESZRKENEBPEEAGRATDFRIRAE, Bk
FEEMNFRLEAR, MREEZTATZMATEX"REENNEE, MITESI DR
WS MEE L, REESENBENTRELEEMZH,

FRRSEFEERRN S, HEHFRANETSE. RO BEM, RESIhEMBEE "
KliZk, ARIRE/FHR “WERINREREMB~LHTIR” EHZE 2026 F 3 A 31 HREH,
FEEZRZEFRUMENE S XRERBRMETT LA E, BARCSHEMERTRXET
AKX TE, 2B EEFETIT T 2025 £HE7, R EASRTHTEREIH AL ZET
TR, ERFENBHANTARNBEEAITSEEF, i, ARBINELLH. RO R
M. BEZEMBERRITIEARMNE 15K M4k, Hdh RO EEMBIB T 2026 £
ERFRMET, XFRBERY RLRSHEMBTRER,; NELHHIMBLT~UK
ARBIEMER; FLt2@MBNEMBESGZ—, ARSREERELEEE, BTl
SN ETHXR, BUTRBERRELSHBENERS AR ZSHERERM,

EF TN EFR: HRNBUTAF 2025-2027 £ EEEFIE 5145 1.38/1.76/2.25 12T, XL
EPS 474 0.94/1.20/1.54 jT/RE, HBIRMITEE PE 43504 39.9/31.3/24.4 &, NRIME
AEFRFLEMATEEMEE=ER, EMEME. BRNHE. HEROSTEEIEK
BEEHE, KIEREFANBIEME X INOBEZANES M T LRNERGEEL
BHEKER, ARAEZHRTIHTLEREN, ARAREENRF=RNARNE, &
THTEARME K ML, RINBFARKELEHFEIGEK, %% “IN” ¥4,

RpgiRR: EMRNERSIMRE., SAREHRN=RFLZRE. T5TESEMREIRE,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E

ZAAN (BH ) 340 408 531 672 851

Bl Eb3E K & (%)

20.70% 19.82% 30. 24% 26.54% 26. 62%

V&% AlE (B F ) 82 101 138 176 225

Rk E (%)

I LAT M EEXLZ B RALAAREEE R

28. 74% 23.14% 36.97% 27.48% 28. 04%
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ks (GU/R) 0.56 0. 69 0.94 1.20 1.54
ROE (%) 12.70% 14. 04% 16. 44% 17.70% 18. 89%
A% (P/E) 67.29 54. 65 39.90 31.30 24. 44
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HUAYUAN SECURITIES

MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
iR S 293 277 395 556 &b 408 531 672 851
)R &Y QT 156 181 224 279 Ha gk A 255 325 409 516
AT IR 2K 2 5 6 7 B AW Ae 2 3 3 4
HA Ak 0 0 0 0 45E%H A 12 15 19 23
A 104 125 140 155 32 4% A 14 18 22 26
R AR T 6 19 24 22 HEEA 27 32 39 49
R F 561 607 789 1,019 w 4% A -4 -4 -5 -7
K IAREARAZ T 0 0 0 0 %FERIEE -2 -3 -3 -4
B % 267 331 411 49z RBMARE -1 -1 -1 -1
EEITA 80 95 25 25 Az Ehii 0 0 0 0
PR 16 17 19 21 Bk 0 0 0 0
KIFFHESR R 5 3 0 0 MAMEEHHA 0 0 0 0
B-RUE N 51 63 66 N REREBINE -1 0 0 0
E 1 419 508 521 536 Ak 1 12 14 17
-3 980 1,115 1,311 1,555 & 4k flE 110 152 194 253
43 J4E 2 0 0 0 0 ZWwshlA 0 1 2 2
JEAT T 4B BIR K 121 133 163 191 Zwsh i b 0 0 0 0
H AR R AT 55 44 56 70 Ak BARE 0 0 0 0
R KA 176 178 218 261 F)i.E 3 110 153 197 254
KEAH 5 4 3 2 PR 14 19 25 32
H AR 64 81 86 94 BAlE 96 134 172 222
AR KA A 69 85 89 96 VM AERE -5 -4 -4 -3
K s 245 262 307 357 Y2 BN S ML AR 4 A 101 138 176 225
A 146 146 146 146 EPS (L) 0. 69 0.94 1.20 1.54
FARNAR 285 285 285 285
g Bl 285 407 561 759 &M EIR
V3 s B A 716 837 992 1,190 A5 4 2024 2025E 2026E 2027E
DE 3°%:3 €1 19 15 1 9 Bkt
BRAA S A 735 852 1,003 1,199 Zask % 19. 82% 30. 24% 26. 54% 26. 62%
R AR L AR 38 A5 980 1,115 1,311 1,555 Za Ak 23.11% 38. 87% 27. 68% 30. 00%
)3 4 A A 3 K % 23.14% 36.97% 27. 48% 28. 04%
ZEALRGKE 20.80%  188.59% 56.89% 19. 95%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 37.49%  38.88%  39.12%  39.43%
#1278 F)iH 96 122 157 206 HAIE 23. 49% 25.16% 25.57% 26. 08%
A 18 5 e 4 24 35 43 43 ROE 14. 04% 16. 44% 17.70% 18. 89%
%% A -4 -4 -5 -7 ROA 10. 26% 12. 35% 13.39% 14. 45%
FEQETER 0 0 0 0
TETEEH -76 -44 -19 -30 REfEHK
EZERLR 3 14 17 19 P/E 54. 65 39.90 31.30 24. 44
ZERALB AT 42 123 192 231 P/S 13.47 10. 34 8.17 6.45
BRENALBAE -32 -125 -58 -49 P/B 7.67 6.56 5.54 4.62
HEFEALBAE -30 -13 -17 21 pAEE 0. 00% 0. 30% 0. 38% 0. 49%
ALRETHR -20 -15 117 161 EV/EBITDA 20 29 22 17
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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
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