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HUAYUAN SECURITIES

£ 1% (603979. SH)

—24 FIR & 2501 B 1F:

WAk Sax e, B ks K3

EE & 2025 %05 F] 06 B

&M () 37.11
—FARE /R A 61.00/31. 20
()

BT (87 1) 23,148. 33
RETE (FFH L) 23, 148. 33
ERRA (BHRR) 623.78
KEAEE %) 47.30
BRLAF (LR 14.95

FHARR: BRI

BREA:
> B AFRET 24 FERK 26 £—F, 24 FARALAEY 99.42 2T, FY

34.37%; V3E4&7FE 15.84 27T, [EE 53.59%, 25 £—ZFF, SSMEU 28.111Z
IT, B 42.49%. TN 5.41%; 13EL4F]E 4.22 25T, 1 54.1%. FE 14.01%.

RS R BARRERE, BUEF TR, 24 £ RLSIMEY 64.22 27T, FE
1%, EF 717 25T FiF 8%, B R EEEE N FEY 44.19 12T, FE 1%,
EF 1256 27T, BB 6%, KU 2 4,149.18 Ik, E)E 5%, BAEN THE 7%
Z 106.5 JT/ME, AL EF T 11%ZE 30.27 JT/0; 1L T2 iZ b R HE W 20.03
27T, Bl 1%, EF 4.6 27T, FIE 14%, Wit B8 417.17 HiLAXK. BiE 9%,
BAEM EF 11%E 480 TT/32 77K, BAER T 5%ZE 110 TT/32 75K,

REFZLEMERE, 1) BT LESHEHERE, HE 4.92 T, [ 383%, H
f Dikulushi $A# 1.41 A, [ 38%, Lonshi $A# 2.72 T, Lubambe §&#"
0.79 7, FfHEEMAKIEER 2.44 /M, 2 ) e L EFEEE, MEfTE: =
WMEW 2.97 12T, B8 144%, %F0E 0.49 12T, FiE 95%, $H= 36.1 Fld, [&
1 126%, M) 822 s/, [E1E 8%, M&F] 136 o/, i 14%.

25 it Ry SERE, EEAEMNEE,
1# 60%, BiH A 30 A, BiR 17%, R4t
:L.E 386 94 H_ij_*\ lﬁﬁ 7/00

2025 FIRHEHEREE 7.89 A, F
n_. E 4 417.29 ﬁuiﬁs ]E.Iillgaﬁ 6%! *Eiﬁ

25§ Q1 Al SisEmE, Bl ERiE, 25 4 Q1 {HsHE 1.89 AL Bw A 7.11
7, ZHTRHEEKRE, ARFT LISKAEY 12.96 ZT. Fg 233%, EF
5.88 1Z7T. & 247%, EFZEIEK 1.90pct, F AR KZEE TiF, B 15.00 1Z7T.
B 3.29%, EF3.46 1Z7T. EiE 14.61%, FEFIZFETFE 3.06pct,

ERTNEIEE - B NFBITA T 2025-2027 F£ V3845585 5 H 21.08/24.25/26.40
25T, [ELkiE S 8 A 33.09%/15.06%/8.84% , 2 B B% M X3 Kz 19 PE 4> 31 A
10.98/9.54/8.77X, £ F AR KHEUHENES, EERKSREBR, 4iF1Eid
TR,

RpRT, EETHERARFBHNAR; ERMNMMEGETHATRONK; REET”
R ; HhERBGE R

|

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
gl (BH L) 7,399 9,942 12,276 13,290 13, 647
Bl L3 K £ (%) 38.18% 34.37% 23.47% 8.26% 2. 69%
a4 AE (87 ) 1,031 1,584 2,108 2,425 2,640
B e3g k£ (%) 69.12% 53.5%% 33.09% 15. 06% 8. 84%
ROk R (T/IR) 1.65 2.54 3.38 3.89 4.23
ROE (%) 14.29% 17. 63% 19.37% 18. 56% 17.10%
&% (P/E) 22.45 14. 62 10. 98 9.54 8.77
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
BHire 2,616 4,001 6, 676 9,703 BN 9,942 12,276 13,290 13,647
F A B 48 B 3K 3,277 4,133 4,475 4,595 ZhK A 6,809 7,978 8, 479 8,743
FRAT K 2K 102 155 168 172 #.4 B WA 243 307 332 273
YR E 136 243 263 270 4% A 30 49 53 48
B 1,586 2,186 2,323 2,395 ‘%A 500 675 731 682
E AR T 348 400 432 444 B R ER 100 184 199 136
R F 8,065 11,119 14,337 17,580 4% Al 199 89 78 64
K IAREARAZ T 427 464 501 538 L AEBIERE -28 -37 -40 -41
B =¥ 6,199 5,398 4, 649 3,946 15 FBAE AR & 54 -123 -133 -136
BRI 136 247 291 268 HAnLEEARE 0 0 0 0
T3 1,352 1,308 1,268 1,227 BEKE -72 —62 —62 —62
Kt 9 1 56 53 25 25 AAMEEDBE -48 -50 -50 -50
HALIE R BT~ 746 751 751 751 kAR BIKE 7 3 3 3
R F A 8,916 8,220 7,484 6,755 AL 18 14 14 14
-3 16, 981 19, 339 21, 821 24,335 # W f)iE 1,993 2,738 3,149 3,427
43 J4E 2 972 1,172 1,372 1,572 Z Wbk 4 2 2 2
JLAY B HE BRI 1,578 2,410 2,561 2,641 #Hash ok 7 11 11 11
HEAHEH B 3,251 2,930 3,120 3,200 AbAFEME 0 0 0 0
A At 5, 801 6,512 7,054 7,414 F5E ¥R 1,989 2,730 3,141 3,419
KEAH 1,258 986 720 471 FRIgH 419 601 691 752
HAER ) QAR 864 864 864 864 &3 1,571 2,129 2,450 2, 666
ek R At 2,122 1,849 1,584 1,335 JHmAHiA -13 21 24 27
R 4t 7,922 8,362 8, 637 8,748 a2 Bk S| M R4 AVIE 1,584 2,108 2,425 2, 640
A 624 624 624 624 EPS (%) 2.54 3.38 3.89 4.23
F AN AR 2,195 2,195 2,195 2,195
FHAKE 6,165 8, 062 10, 245 12,621 1 W Hbk
V3 s B A 8,984 10, 881 13,064 15,440 A3V EE 2024 2025E 2026E 2027E
B 74 95 120 147 JEkteH
BRARSAT 9,058 10,977 13,184 15,587 gk FE 34.37% 23.47% 8. 26% 2.69%
R AR AR R AR A 16,981 19, 339 21,821 24,335 Fa A KE 47.99% 37. 40% 15.01% 8.82%
DEE: S S IPLE 53.59% 33. 09% 15. 06% 8. 84%
ZEALRGKE 89. 24% 4. 30% 60. 83% 9.97%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 31.51%  35.01%  36.20%  35.93%
#1278 F)iH 1,571 2,210 2,531 2,747 A% 15. 80% 17. 35% 18. 43% 19. 54%
A 18 5 e 4 1,005 993 1,033 1,026 ROE 17. 63% 19.37% 18. 56% 17.10%
%% A 199 89 78 64 ROA 9.33% 10. 90% 11.11% 10. 85%
FEQETER 72 62 62 62
TETEEH -839 -1,156 -203 -56 REEAEHK
Lz E bR 46 -57 -57 -57 P/E 14. 62 10. 98 9.54 8.77
ZERALAAE 2,053 2,142 3,444 3,788 P/S 2.33 1.89 1.74 1.70
EXBRAES AT -726 -383 -383 -383 P/B 2. 61 2.15 1.79 1.51
ERRALSAE -517 -373 -386 =377 A& E 0. 00% 0.91% 1.05% 1.14%
ALRETHR 797 1,386 2,674 3,027 EV/EBITDA 7 6 5 4

TR R IR a8, SIRIERAT PN
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



