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2025 %04 A 29 B @ %Hi'{ﬁ} (60051 1 . SH)

BHRIPE: FEN (HH)

W AastAafE, =% B AT

BEEE5:
AT > EfE. EZRMAT 2025 F—F sk, 2025Q1 AT ZIEA 127.1 125, Fltk
X1 3]
SAC: S1350524030002 +4.9%, LIIFFSEFIFEA 4.6 25T, EEE-0.1%, SEMINIEITEFSEFIE 4.5 25T,

| iuchuang@huayuanstock. com

FEE-2.6%,

2 A
’Zj > BATBFERENK, EHENRAZEASBRT, 2501 BATLIEA

| iangyughuayuanstock. com 59.4 27T, FItk+16.3%, KIVEFINE 3.4 27T, FLL+6.8%, WEiate, BRTA
FHEROE, MHBSTAAMEIER LS, ENENEAREREREE, 2501

L £
o EREA 7%, EEE-0.1 pct; SHE. BE. UEHERAESFAHA 1.0%. 0.5%., -0.1%,
24 FEEHASNFA 1.1%. 0.5%. —0.4%,
4%
™ > EHBEREFNEFRTE, BRRKF. §FBRROZT, 25Q1 EFEA 6.3%, FH
Eb-0.7 pct, ZEREHIRE, HE. BE. ik, USERAELHIH 1.2%. 0.8%.
o oo e EENE B PR 0.1%. —-0.1%, EEFHAH 1.7%. 0.8%. 0.1%. -0.2%,
E RS JPIR300
> FEATWNETES: RIFIT 2025-2027 £ AEEFE9 514 22.0 27T, 23.8
25T 2551258, HESBIH 10.1%. 8.1%. 6.9%, LBTAEM IR PE 431%
KEM (L) 28.89
*(j‘ii*l R &/ R AK 38.00/27.12 10X, 9X, 9X, EZRM ARBIFASEA TR EA R L, MBHE XL
o
g (a7 L) 21,797.59 SHERERELEK, INGESHTESRBETLERERASRNNEET,
FaATAE (BA ) 15,986.18
ERA (B7F) 754.50 MEdEINS] I NY S
e ARE O 44 55 WRAE "IN F
HR AT (/IR 23.31
TR KR RIRHAR > KRR BURKE; ZTHMBEIKEE; RbmekRE,

B AWM EBE (ARD)

|

2023 2024 2025E 2026E 2027E
FAAN (F7 L) 49, 696 50,597 54, 668 58,472 62,448
Rk E (%) 9.23% 1.81% 8.04% 6.96% 6.80%
A (R 2,146 2,000 2,203 2,381 2,545
IR E (%) 9. 26% -6.80% 10.14% 8.08% 6.91%
SR E (/) 2.84 2.65 2.92 3.16 3.37
ROE (%) 13. 60% 11. 68% 11.80% 1.71% 11.51%
T A% (P/E) 10.16 10.90 9.90 9.16 8.56
TR A SN, EIRIER AN

AT MAEEXLZ B RALAAREEE R



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)

S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E

W Rt e 10, 886 12,949 15,003 16,780  F LA 50, 597 54, 668 58, 472 62, 448
)R &Y QT 13,931 14,244 14, 434 15,073 Zhi ik 47,002 50, 762 54, 285 57,966
FRAT K 2K 198 210 224 240 4B Ae 129 142 152 162
BN SR & 363 374 384 394 wERA 805 858 912 968
A 4,956 4,311 4,536 4,764 ‘3% 462 492 515 550
E AR T 23 10 10 10 A% A 74 82 88 94
R F 30, 357 32,098 34,592 37,260 4% A -68 -144 -174 -201
KR A IS 2,034 2,508 2,992 3,478 % ERIAHIE -1 -5 -5 -5
B3 878 959 970 962 3 A K -23 ~20 -15 -15
EETAL 1 0 0 0 Hiezdiis 0 0 0 0
A H = 277 294 306 312 s 514 473 484 486
KIFFHESR R 38 34 15 15 AMAMEESHHA -18 0 0 0
HAbIEFR BT~ 1,344 1,296 1,276 1,257 HERENRE 0 0 0 0
B X 4,571 5,090 5,559 6,025 ik 12 15 15 15
o8 34,928 37,188 40,151 43,285 # Al 2, 677 2,938 3,173 3,390
43 J4E 2 485 505 525 545  #aIMIEA 2 4 5 6
R E A AR 12, 086 11, 821 12, 642 13,499  Zashx 26 20 20 20
H AR R AT 2,284 2,934 3,127 3,330 pindEzETHE 0 0 0 0
wE R ARAT 14, 856 15, 260 16, 294 17,374  #)ii % 50 2, 654 2,922 3,158 3,376
KAt 261 271 281 291 prigAt 524 579 625 669
HACAE RS A R 837 1, 000 1,100 1,200 &£ 2,130 2,343 2,533 2,708
JER B K AE At 1,097 1,271 1, 381 1,491 Vv RBRARS 130 141 152 162
K s 15,953 16,531 17, 675 18,865 ya &4/ &) fx AR 4 FliH 2,000 2,203 2,381 2,545
WA 755 755 755 755 EPS (%) 2.65 2.92 3.16 3.37
F AN AR 2,349 2,349 2,349 2,349

FHAKE 14, 025 15,567 17,233 19,015 3 W Hbk

V38 B S| A & 17,128 18, 670 20, 337 22,118 &t B 2024 2025E 2026E 2027E
RO AR 1,847 1,988 2,140 2,302 ZkfesH

B AR B4 18,975 20, 658 22,476 24,420 BERFE 1.81% 8. 04% 6.96% 6. 80%
R AL AR 38 A5 34,928 37,188 40, 151 43,285 FA AN K E -9.07% 9.73% 8. 00% 6. 84%

Ja 4 A K -6. 80% 10. 14% 8. 08% 6.91%
ZEALRGKE -39. 15% 67.96% 2.10% -8.93%

AeREX (BHL) BAIRRS

St FE 2024 2025E 2026E 2027  E£AF 7. 1% 7. 14% 7.16% 7.18%
#1278 F)iH 2,130 1,965 2,144 2,317 AH% 4.21% 4.29% 4.33% 4. 34%
A 18 5 e 4 250 261 300 306 ROE 11. 68% 11. 80% 1. 71% 11.51%
%% A -68 -144 -174 -201 ROA 5.73% 5. 92% 5.93% 5. 88%
#FME -514 -473 -484 -486 ROIC 17. 45% 16. 32% 17.50% 18.37%
TETEEH -219 706 574 168 AEAEfEHK

EZERLR 80 472 484 487 P/E 10. 90 9.90 9.16 8.56
ZERALB AT 1, 659 2,787 2,845 2,591 P/S 0.43 0.40 0.37 0.35
EXBRAES AT -2,584 -236 -281 -281 P/B 1.27 1.17 1.07 0.99
ERRALAAE -1,582 -487 -511 -533 MR&E 0. 00% 3.03% 3.28% 3.50%
ALRETHR -2,507 2,064 2,054 1,777 EV/EBITDA 8 6 5 4
PR RIR: ), BEIRE AT TP TR
HH LT EXZ B IR REL S Y %20/ £ 3W



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



