IE R IR E

MARIEE | BARE
A AT | 2 8) B IFRE

202504 A 22 B

BEPE: i (f#H)

1 és“giﬁ'

HUAYUAN SECURITIES

X EALE (830879. BJ)

——202501 L4y &3 K,

I KA B R+ 48 S SR BT

BELEL:
N
:E’#‘ FATIF > Eff: 1) &% 2025 —F#H: 25Q1 ZMEY 0.78 1Z7T (yoy+19%), VAEEFIE 1956.16 7
23

SAC: S$1350524110004
zhaohao@huayuanstock. com

7%
SAC: $1350524100001
wanx i ao@huayuanstock. com
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WHEIN:

160% -
122% -
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46% -

8%+

-30% T T T T T
2024/4 2024/7 2024/9 2024/11 2025/2 2025/4

B RS = JE1E50

JT (yoy+45%), ¥MIEVAE&FIE 1906.23 T T(yoy+84%), EEEN~EMNUERE LM
-1262.61 Ay, AFEML 25Q1 AZLIERK, £EUALSRETELRY D, FiEHS
HEigk, NERIRFRE, 25Q1 $HEZEAZ 10.99%(yoy-0.27pcts/qoq-0.53pcts), EIEEH
# 9.03%(yoy—4.49pcts/qoq-0.04pcts ) , FHIRIEFIRLY, 2) &1 2024 F£MESRIAR:
S10RikEZ 250 7t (&%), UMBEEALAREEERFUE 10 RS 2 iz, £fitikEAE
417 3433.57 AT, Hil 2746.86 TR,

HARITIL 20 RBITIELR L MMM ER R LN E, AR +8ERITIIEAROIESER, EF
BB E ML (BB T RMERELE MRS RN B MERTRERS,
2024 437 Bk 81%/19%, 2024 EARIMETEREFARKMEL. MEIKEMKIENHRT
AMBE WG HREE, HKEEBEREIE, ZBHEE., ABRSHEENRERIESHS
TAHIB, 2024 FATREFLIIN 3.57 25T (yoy+9% ) ; JAELEFIE 7702 Tt ( 2024
FRERMZAERS76 AL ) , EHEELELELIMEREK, 2025 EAAFRRE, &
gelaml L i NIE R A EFR R, Q1 LHEFE 56.3%(yoy+4.7pcts/qogq+0.2pcts ) , MR
HEHANE Q1 S FIZE 25.0%(yoy+4.5pcts/qog+0.4pets ) , #i5h 25Q1 & F)iEE K 45%,

FKF T IR LE AR AR B Z5 LT b, K EREA KR BERTUS T REBIE, KFIG,
ARIRE T EAILESHIAMNX TR, RIERMEKRFREETE. HPSIKZHIREESE
KERBFKMBETERITS; EFde. @I, JA, LREERNMEKER 2 ENZEE
BB S, AREEIT. BGK-Micro-40-Pro BUEREHIHIZLE R, Ik, KFFRENE

LY &4 2025 %04 A 21 B

KA (1) 20.99 B (AT “+EE" BEERNRLUNREFEOADDARNEL ENTEHR) , §
T AREIREE 5127708 ERETRANASECREA, "REMAT” — SRR R TIHRER,
vl (W) 2,928.00 SR TR AR M AT R . BT, AR AR T I SOk AERE.
fron o950 ARSI R R R & R B FARATE; ATWEEa. = 0%,
éﬁi; ii— E(ng) b BIEZEESTE, RIE CHAEER KA RML (2021-2035 4 ) ), 2120254,

TR KEBEIRT B 6200 FF R L, 212030 £ERFTEMEN12ZFRER, RBRFEKE
ERMIZS=ME, 22030 F, KEBEINEFETIHHEREN 5.2 2F R, BEERE, 2025 F
RIKFFEE R R EHRERBERBKE, NABSZRTKERENH., TEEX, #
FEAEKFIMER, kERE, ZBEEE,

FAtRiE: R

> IfzeflF-ReEfgEeias “BEE” , TEFRETIEERRTEKS, ZBIEH
BHEHET (MRBEZEBEEATEMEATAR (2025 F4E) ), BF 201 MEFE
XIRE., I0NEARGEEKRE, #HE 2025 FRNHEFFHEHALE, ABSHHEK
MipAE, RIEZBSHBEE AR DTSN TIESHEAROER, £ 2027 FRETE
B B XUR S 3 i M ik R EE AR 37, FR7E 2025 4F 6 AIRATH ARANE, ABiAi SN
ERFEREEK, RRAFELKBE BN BEEERMNAHIBERE LS, BE
RE , A7 72 5 B 0 3 0 B R R B i 5 H SE R M B s R A KL S
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> EFTASTER: HONBITAT 2025-2027 £ 384785 54 0.92/1.11/1.30 12T, AL
EPS 43324 0.66/0.80/0.93 JT/R%, R HATARMr PE 435025 31.9/26.3/22.5 &, HIFHFL
TELERE KNS TSR T L TERAL R TR ERIE K, IEHAPRNE BT o
MBERZHERTIHMNR, I, AT RFRENRFSBER, AE—SRENLINR, &
BIAEEMATE, EEATLMRER, BUTT 2025 FhiInatl, 4iF “HiE” {5,

> REERT: BEHRNEESNRE. RAEFNERFERE ., THESmRIRE,

BRI E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (57 L) 329 357 400 461 527
Bl He3g K & (%) 9.97% 8.57% 12.15% 15. 20% 14. 41%
B4 AE (75 L) 73 77 92 111 130
FlE 3 K (%) 20.01% 5.99% 19.20% 21.31% 16. 67%
R E (LR 0.52 0.55 0. 66 0.80 0.93
ROE (%) 13.08% 12.94% 14. 42% 16.22% 17. 44%
7 &% (P/E) 40. 30 38.02 31.89 26.29 22.53
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MR: M 4R

T~k (%) FEx (% L)

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
WAt e 185 198 216 242 FLKA 357 400 461 527
)R &Y QT 321 355 397 439 KA 157 175 201 231
FRAT K 2K 3 3 4 4 FA AW 4 4 5 6
bR YR & 3 4 4 4 mEHA 40 44 48 55
Vo 94 101 110 120 % db A 38 44 48 53
HARI T~ 33 32 32 33 HEEA 31 30 34 37
REF & 639 693 764 843 4% M 0 -1 -1 -1
KA 1 1 1 1 K EBABE -2 -2 -3 -3
oS v 59 58 57 55 3 FAMEA K -6 -6 -7 -8
EEITA 0 0 1 2 HzERi 0 0 0 0
T3 1 1 2 2 BEKE 2 2 3 3
K% R 9 8 7 5 AAMMAEEFHME 0 0 0 0
B-RUE N 13 17 17 18 K ELBIEG 0 0 0 0
ek At 83 84 84 83 e 6 7 9 9
it s 721 778 847 927 FwAA 87 103 126 146
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 48 63 71 80 Bash i 0 0 0 0
HACRH R AR 76 76 87 100 fiedez2dHs 0 0 0 0
e KA 124 140 159 180 i 31 87 103 125 146
KAt 0 0 0 0  Frig#t 9 12 14 16
HAAE RS Aty 0 0 0 0 A 77 92 111 130
ik QAT 0 0 0 0 JVHEAME 0 0 0 0
K -2 125 140 159 180 2 &8 S| R AR A4 F1id 77 92 111 130
WA 139 139 139 139 EPS () 0.55 0. 66 0.80 0.93
F AN AR 302 302 302 302
RS & 153 194 245 33 3 EWM Sk
13 & F N S & 595 636 687 745 Lt E 2024 2025E 2026E 2027E
B 2 2 2 2 Rk
RS A 597 638 688 747 BpEkE 8.57% 12.15% 15. 20% 14. 41%
R AR AR AR 8 A5 721 778 847 927 BwALEEKE 5.99% 19.16% 21. 36% 16. 66%
DEE: S S IPLE 5.99% 19. 20% 21.31% 16. 67%
ZEALRGKE 85.77% 3. 43% 21.52% 22.75%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 56.06%  56.19%  56.31%  56.23%
#1278 F)iH 77 84 102 120 AA) % 21. 66% 22.95% 24.16% 24. 64%
A 18 5 e 4 7 7 7 7 ROE 12. 94% 14. 42% 16.22% 17. 44%
%% A 0 -1 -1 -1 ROA 10. 68% 11. 80% 13.15% 14. 02%
eGP -2 -2 -3 -3
TETEEH -23 -26 -33 -33  RMEfEHK
Lz E bR 7 7 11 12 PJE 38.02 31.89 26.29 22.53
ZERALB AT 66 69 84 103 P/S 8. 21 7.32 6.35 5.55
BRENALBAE 73 -5 -5 -6 P/B 4.92 4.60 4.26 3.93
HEFEALHBAE -48 -50 -61 - ReEE 0. 69% 1.72% 2.09% 2. 44%
AEREER 92 13 18 26 EV/EBITDA 16 25 21 18
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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,

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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