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2025 % 04 A 27 H o

S T AN\

78 A4y (603193, SH)
BEWE: EN (BH)  —24 FUGAAEE K HEEHT A RER

BREEL:

TEFR A7 I > Ef: 24 EATFERMEEW 13.2 25T, FEEK 27.6%; FiEEE 3.5 127, Rk
1- 31.4%; SEIEEHEFINE 3.0 27T, FLEK 32.8%; 25Q1 AFEHMEW 2.4 25T,

SAG: $1350524040003

A FEEEIEK 44.0%; FEEER 0.5 12T, R 25.9%; KH|IFFEFE 0412, B
dingyi@huayuanstock. com .
HA8HK 24.6%.
BEA > 24 FENFIFHRIER 90 RFETM, HEHBREERUER, 2RLEKRE, 24 FRWRT
I8 /BERIAFHRTISANTEEW 4.4/6.9/1.6 1Z7T, FELb+35.4%/+32.4%/7.9%, IR E
wangyue03@huayuanstock. com FZEHFH 54.2%/59.8/63.4%, 43IEEL+3.9/1.5/0.7pct, AR EZREASTHIHER,
BERAEBREHBEERR M. 24 EARARIFHEDL 00 KR EHR, HPIHBo#H~=H
F R BFJLERMIL., EEhFPELE, EERFPREE. EERSHS0E. EHEHR
FIERI. XRARKEEE. LEBERBEILEH0, #—TFE-RERE, TH7
110% 7 _mim'lxilé]

84% -

> mEFEREZFRNES, RHNTEE—EURE. 24 FARHRE 2 MERENEL
FREF, 1 ISEAMBEF, 10 BTUMUZTTER, TR\ 1I3WMERN, #8E 24 FIK,
ARPAEERENLAETF 1201, SAFHEN 1201, SPZIHEF 71 I, Gt
BLH 5, RiITESHSSREAMKIRE 7 11, ARFEMAAREN, FEROLE
&ho

> 2AFENFARFBEHEENE. 24 FAFEMERLL+1.8pct £ 58.2%, HFHEHRAE
[EREAZE/MERAESFELL+2.8/-0.7/+0.2pct E 28.8%/2.4%/2.7%, SHEBBAX
RATEZE BREOATHMGK, SEERRTERESARSHERD, ERERF@,

58%
32%

6% YN,

-20% T T T T d
2024/4 2024/7 2024/9 2024/11 2025/2 2025/4

SRR JFIR300

A A 20254047258 24 FRRVAREFERLL+0.9pct E 22.8%, ARIBFIENRELE,
HAH () 35.58

—F N ERH/RIK 37.99/15. 80 > &ﬂﬁﬁﬁ!ﬂ'—iﬁﬁ: FANTIH AR 2025-2027 F XMV 45 FE 3.8/4.7/5.8 12T, FEE

A, 14 395 45 RSB 26I24%/23%, SRMRIRR PE 51 36/31/25 . REFATR
AABTE (FF L) 3, 676. 71 HESRETSE, RITEREHNESREES, SE “KRkE. MNaE” HEER
%5@@_@? 40459 BBRMMEN L EAN RSP SERBRE, FoE T SRR R RMER, /A8
KEOEE (% i s L pr g e [ s GIT N Y NT

ﬁﬂiz?;'f}l (7‘5/)‘]5’&) 5. 25 ﬁ%gﬁj:;fﬁlgigks Zﬁﬁ *)\ -H:gﬂo

R > REER: FUSSMEIRE; SMEEZERE; FRELRR,

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E

ZLMN (FF L) 1,033 1,318 1,732 2,196 2,723
Flrg K E (%) 20. 66% 27.61% 31.38% 26.78% 24.01%
Va4 AE (B A L) 226 300 378 471 580
Bl e3g k& (%) 41.23% 32. 80% 26.09% 24. 49% 23.17%
R E (LR 0.56 0.74 0.94 1.16 1.43
ROE (%) 11. 76% 14. 43% 15. 99% 17.30% 18. 35%
2% (P/E) 63. 69 47.96 38.03 30.55 24.80
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 107 253 466 764 EA A 1,318 1,732 2,196 2,723
R EX Y Y= 14 16 19 22 BERA 551 717 903 1,114
AT IR 2K 1 14 17 19 #4 AW he 15 14 18 22
b VN R E 5 6 7 8 4E%RA 380 485 617 768
A 119 147 178 214 FE A 32 43 57 74
HARI T~ 1,340 1, 349 1,369 1,389  H &R 35 43 59 76
R F 1,595 1,785 2,057 2,M6 w45% A -31 0 0 0
KIABA I 0 10 20 30 K EMALME -2 -2 -2 -3
T 250 265 309 381 2 SRS % 0 0 0 0
EEITA 18 82 114 1M BT RE 0 0 0 0
PR 55 70 101 147 Bk 4 2 2 2
KA R 1 10 18 24 NAMEEHIE 4 1 1 1
HAbIEFR BT~ 301 334 351 351 FEAENE -1 0 0 0
FRAF A 625 771 912 1,045 bk 7 5 5 5
a3 2,219 2,557 2,969 3,462 B A 347 436 547 675
43 304 3 0 0 0 0 &I 5 4 4 4
AT 4B R IR IR 61 75 92 110 Zwsh i h 0 0 0 0
HACRH R AR 76 90 110 132 HudEzEHi s 0 0 0 0
R KA 137 165 201 241 F)iEE 5 352 440 551 679
KAAE K 1 25 43 56  FrigAt 52 62 80 98
HAAE RS Aty 0 0 0 0 A 300 378 471 580
ek R At 2 25 43 57 JHMmAHE 0 0 0 0
7 At 139 189 245 298 3 B S R A4 AiHE 300 378 471 580
A 405 405 405 405 EPS (%) 0.74 0.94 1.16 1.43
F AN AR 1,015 1,015 1,015 1,015
FHAKE 661 947 1,304 1,744 3 B &R
)3 BN B A 2,080 2,367 2,724 3,164 A &R 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
B AR S A 2,080 2, 367 2,724 3,164 gk & 27.61% 31.38% 26.78% 24.01%
R AR L AR 38 A5 2,219 2,557 2,969 3,462 AN KE 31.17% 25. 63% 25. 45% 23. 34%
DEE: S S IPLE 32. 80% 26.09% 24. 49% 23.17%
ZEALRGKE 1.87% 49. 06% 24.72% 24.13%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 58.17%  58.60%  58.86%  59.09%
#1278 F)iH 300 368 461 570 HAIE 22.77% 21.85% 21. 46% 21.32%
A 18 5 e 4 21 23 29 37 ROE 14. 43% 15.99% 17.30% 18. 35%
%% A -31 0 0 0 ROA 13.52% 14. 80% 15.87% 16.77%
eGP -4 -2 -2 -2
TETEEH -9 -17 -21 -22  RMEAEHK
Lz E bR -21 11 11 11 PJE 47.96 38.03 30. 55 24.80
ZERALB AT 257 383 478 594 P/S 10.92 8.31 6.56 5.29
BRENALBAE -297 -168 -169 -169 P/B 6.92 6.08 5.28 4.55
ERRALSAE -138 -69 —96 -128 &% 0.51% 0. 64% 0.79% 0.98%
AL RE 4R -177 146 213 297 EV/EBITDA 24 28 22 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,

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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