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daimingyu@huayuanstock. com
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SAC: S1350524090001

wangb i npeng@huayuanstock. com
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HUAYUAN SECURITIES

42 37 K % (600801. SH)

LS. &4 2025505 F1 14 B

&M () 12.47
—FARE /R A 16.09/9. 91
()

BT (BF ) 25,925. 08
AT (BA ) 25,925. 08
ERAR (87K 2,079.00
w7 E (%) 50. 87
BRLAF (L) 14. 66

WARIR: RIREIE

>

L% E, el 45 R4 R %A 1E38 5%
BREEE:
> B AR%EH 2025 F—FK, ARSEMEY 71.62 25T, FELIEK 1.10%; 1AE

FE/ATEFNE 2.34 27T, FEEEIE 31.80%,

—FEERNKBHEEEFENNE, EFNRLFA, ENEF, 2025 —FFLEK
BF=E 3.31 120§, FItETFE 1.40%, EFARFEEATZHRIL. =8, #E
=E—ZEFESHIELL EFH 7.00%. T 7.00%. T 4.80%, Mi&AHE,
—Z &, RiX. BB, Kb PO42.5 B3EkiRHAM SR REL E3K 48 T ( Bt
+13.54% ) , t# 41 5T (EEE+12.04% ) , L3k 52 5T (EEE+15.90% ) o &
FIEr A B E A LEREEMEED, BKRBNEH EREMERNME THREESE
T, BFEENEEEE, RI—FELARLMERNZE 26.11%, FLL_EFA 4.23
MES R

FitiCREHEHUERHAELH, SFEEEHEEL, 27 —FEHEAHEAE
16.47%, Bt EFA 13BN ES R, HHHE BB  HE . MR HERAES5HIH 5.30%.
6.41%. 0.44%. 4.32%, 4 HIELL & 0.30. TF& 0.08. TP 0.04 . EF1.75
MES R, BRIMNAITMESERENMEER FICREIZM, SHAT—F&FERN
4.82%, /Mg LEF 0.69 MED R

ENMURAERS IR, ESNGRMDERKEN N, H50E, BRNFRMNE, TiF
FRINLEEAREE, #HAN 4 AlE, #dt. 8. #EMEKKENEEEENRE, B7%
SMERABHEEMAERT, RNBTEETUMAETRIDEBIRMEIR, B FH,
;N e BRIk RE B AEER MR, FEREH—TRAQRAIER
7R, ARAFERKAM KL,

EFFMSIEL - H AT T 2025-2027 F 754 FE 4> 5l 4 27.35.30.77.34.13
5T, 5 A 14 RN IR H PE 473048 9. 8. 815, #44F “i&#” 5K,

KRR : ERM~=RREETHE; BIKELFEEFITHE; BRLSEFT
iw

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
BN (BF L) 33,757 34,217 35,974 39,952 43,777
B e3g k& (%) 10.79% 1.36% 5.13% 11. 06% 9.57%
agAAE (87 ) 2,762 2,416 2,735 3,077 3,413
Bl L3 K & (%) 2. 34% -12.52% 13.21% 12.50% 10. 89%
ROk i (T/IR) 1.33 1.16 1.32 1.48 1.64
ROE (%) 9. 55% 7.98% 8. 40% 8.77% 9.00%
&% (P/E) 9.39 10.73 9.48 8.42 7. 60

FARR: A E)

AT MAEEXLZ B RALAAREEE R

N, BIRAE R P IRA
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HUAYUAN SECURITIES

MR: MEymHE

2 RER (BHA) AiEx (BF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BT e 6, 809 7,059 8,912 11,298 2 e 34,217 35,974 39,952 43,777
F A B 48 B 3K 3,684 3,423 3, 801 4,165 #HLi Ak 25, 771 26, 298 29,148 31,872
AT IR 2K 315 398 442 484 HA A e 809 851 945 1,036
b VN R E 1,238 887 985 1,080 4% M 1,500 1,577 1,751 1,919
A 3,058 3,595 3,984 4,357 ‘2% 1, 880 1,977 2,195 2,405
R AR T 688 1,047 1,159 1,267  HE %R 239 251 279 305
R T ET 15,792 16, 409 19, 284 22,651 4% M 686 769 780 795
KIABA I 585 597 610 622 A HK -81 -122 -136 -149
B 2 3~ 29,923 31,972 36, 652 39,282  fz MAfEAR % -91 -65 -72 -79
EEITA 3,531 4,765 3,000 3,000 Ak 0 0 0 0
PR 15, 080 14, 661 14,275 13,857 KA H 80 52 52 52
K% R 981 1,185 1,289 1,292 NAMEEHIE 1 0 0 0
HAedE R T 3, 621 3, 666 3,635 3,635 HAEAEBIH 750 390 390 390
B X 53,721 56,847 59,461 61,689 il 223 205 205 205
-3 69,513 73,255 78, 745 84,340 a3 4,224 4,712 5,294 5, 864
43 J4E 2 297 797 1,797 2,797 &N 30 44 44 44
AT BB B IR K 8, 420 9,515 10, 546 11,532 ZWsh & 142 102 102 102
ARG R 4% 9,452 9,324 10, 338 11,308 findpzdHis 0 0 0 0
R KA 18, 169 19,636 22,681 25,637  Fl3iE 43 4,112 4,655 5,237 5,807
KAt 13,173 12,575 11, 786 10,839  pridL 1,158 1,311 1,475 1,636
H AR 3,273 3,273 3,273 3,273 A1 2,953 3,344 3,762 4,171
ks & At 16, 446 15, 847 15, 059 14,112 v #HpEERE 537 608 684 759
7 A4t 34,615 35, 483 37,740 39,749 )2 BN S| M A A A 2,416 2,735 3,077 3,413
i N 2,079 2,079 2,079 2,079 EPS(7) 1.16 1.32 1.48 1. 64
F AN AR 1,580 1,580 1,580 1,580
FHAKE 26, 632 28, 898 31,447 34,274 : BWMHR
V3 s B A 30, 291 32,557 35,106 37,933 &itEE 2024 2025E 2026E 2027E
IR F A 4, 606 5,215 5,899 6,657 HmEteH
B AR B4 34,898 37,772 41,005 44,591 Bk 1.36% 5.13% 11. 06% 9.57%
R AL AR 38 A5 69,513 73, 255 78, 745 84,340 Z A K E -2.93% 11.56% 12.35% 10.77%
DEE: S S IPLE -12.52% 13.21% 12. 50% 10. 89%
ZEALRGKE -4.14% 32. 06% 17.27% 8. 25%
AeRELR (AA L) 2AMEN
Lt 2024 2025E 2026E 2027E EXUES 24. 69% 26.90% 27. 04% 27.19%
#1278 F)iH 2,953 2,920 3,338 3,748 AAIE 8. 63% 9.29% 9.42% 9.53%
A 18 5 e 4 3,905 3,497 3,968 4,355 ROE 7.98% 8. 40% 8.77% 9. 00%
%% A 686 769 780 795  ROA 3. 48% 3.73% 3.91% 4.05%
FEQETER -80 -52 -52 -52  ROIC 6. 74% 8. 32% 8. 75% 9.25%
TETEEH -1,029 600 1,023 975 AR HK
Lz E bR -459 160 200 200 P/E 10.73 9.48 8.42 7.60
ZERALB AT 5,977 7,894 9, 257 10,021 P/S 0.76 0.72 0. 65 0.59
BRENALBAE -3, 672 -6,307 -6,307  -6,307 P/B 0.86 0.80 0.74 0.68
ERHALAARE -1, 472 -1,337  -1,097  -1,328 Jr&% 0. 00% 1.81% 2. 04% 2. 26%
AEREER 849 250 1,853 2,386 EV/EBITDA 4 4 4 3
PR RIR: ), BEIRE AT TP TR
HH LT EXZ B IR REL S Y %20/ £ 3W
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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

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



