IE R IR E

AREL | &7
BIE| 8] IR

2025 %05 A 18 H

BHRIPE: FEN (HH)

TE R M7 I
ke
SAG: S1350524060004

.8 % 77 (00916. HK)

IE—_—I‘%‘ wﬂE%'

HUAYUAN SECURITIES

— R R by Xz A|AT T A28 5

BREA:

> B QAREW2025 F—FiR,
(FJirfE, TE);

BT, HEZRABSKIBRFFEKERE,

—ZEFNMEW 814127, Lk X EFELREIRNIEK 0.92%
HEEBREEFIE 19.77 27T, FLL T 21.82%, AG—ZE 4

zhahao@huayuanstock. com

3BT >
SAC: S1350523120003

| iuxiaoning@huayuanstock. com

IR &P

SAC: S1350524070003
dengsiping@huayuanstock. com

BREETERNERE, RFRAMEERLEG, A —FEERAETEEERT
BRRNEAT, ERGFERSSIIEEK, EfXE, K BISWEWIKA 73.68. 7.15
25T, H5IRLER-1.89%. +43.09%; FIETBEEZERZ—SFERNARE, AFA—FEX
HE 203 ZTER, EILETHE 4.42%, FIBRANEZNERELLIEK 8.81%; EFNBHEEE
K 4.37%, HKBEHK 55.65%, HE 2025 E—FF, AREREN 4115 FFRE, &
XS 3044 TR, ELEEK 10%; KAEH 1070 FFE, ELLEK 65%, RE
FREVIE RS FEBEEER, TERDBAATEXIBXEER L T,

BREA
> RBERAE, AR—FEREF AN 585 M, EH T 55 /M. FHiERR 2024 £RK
R 3041 T, 55 /NHIIEL 16.73 {ZFELAS (=3041*55/104 ) , hn[E 55 /et
TR INEER, RR—FERELEE 1945 TR, FEEK 14.2%, BERIURE, i

ARINAEETH RN TR, BREE 2025 F—FEXBEMN ( FEH ) ARNBEK
BRUAKBEAZRE (EAEZEABRE), MMEMNA 0.4145 /TR (RAEF ) , ZEH
HEEEXMHIEEY 6.93 27T, ERERFESHHIE 6.93 25T, MNAFIEEFIHEE
#35.5 12T, FELIBK 9.2%, BIAR—FEFATEHREERZRNFZERRLM,

> EfSKHAET4SZTEE, 136 SXBEATLOEEYE, BRIARGHNELRAERNBH
7=, BREAMFERLR, REARK, HAERREAREFRETIGERRZSZLH 406W (K
BARRTHNL 20GW ) , REAFINMBERPRRF. EHADE (IFREE) hRIEHHE
TREZFENLF, BREYE. BRERRESF 2 ARGEH (X TRUMERL
MEMNTIFLNE REFEESRELXRNEMN) , —AHAXNEFENBERIPHANT; 5
—FERABHEETMBEMATIS, EAEZH. BHERESEANTHUZRT, kR
BIREMEY, REYHENE, BERHN, MABTEZHHUTJIXRRE, WEREN

] T T T T d
2024/5 2024/7 2024/10 2024/12 2025/3 2025/5

HRE S

fB e E LI

EY.E. &4 2025 %05 A 16 B

Wkl (BR) 6.57 A AT BB, XELTEAT TR RTALRIEEA
—FARE/ KK Ch 8.30/5.12

TEi (A o > EATNSTR: BIDAHREBHETLRTS RELBE0OMIRRRMEE, ERERE
e (f ) 21,798, 48 RESEARES . REEER—ERLEROTE, RRAREHNER, AFEHR
P AAE G 66. 66 FRIREE & MR B KIEE, RAITHIMA R 2025-2027 T 8% 55 54 67.94,

FARR: RORHAE 72.02, 7756 1Z7C, HETRRNRTREL PE 435814 7.5/7.1/6.6 15, 445 “SIN” 4%,

> REET: IEBURTE. HeERETHUBETE. “IARN BEBRTN,
2023 2024 2025E 2026E 2027E
ZAEAN (FFT) 37642 37070 34930 36848 39035
Rk E (%) -5. 6% -1.5% -5.8% 5. 5% 5.9%
V24 (' H ) 6249 6345 6794 7202 7756
FlE 3 K E (%) 1. 54% 7.07% 6.01% 7. 69% 2.97%
Bk s (L) 0.75 0.76 0. 81 0.86 0.93
ROE (%) 8.81% 8.67% 8.71% 8. 68% 8.93%
&% (P/E) 7.5 7.1 6.6

KA RR: NG NE RBIEAF TN, AR PLEERCERT: 1.08

AT M EEXZ BRI RALAAREEE R
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B&1: NaAFBAEFRR (BHART, ARLSTHR)
2022 2023 2024 2025E 2026E 2027E
e SN 39863 37642 37070 34930 36848 39035
29N 39863 37642 37070 34930 36848 39035
Bl B A 30705 28312 27666 24931 26252 27628
B A 26139 23956 23149 20531 21675 22780
BE KM 362 356 340 320 338 358
HERH 0 0 0 0 0 0
E1EE A 301 451 471 454 479 507
MEHEA 97 145 209 209 209 209
Wt 55 %% A 3806 3403 3497 3417 3551 3774
He: fIEEH 3503 3406 3491 3521 3655 3877
B FEUEN 183 232 104 104 104 104
. Efhlss 980 1028 924 924 924 924
Eacdc ge g -407 19 912 100 100 100
Hep : WEEESWANEGE S
B E -419 19 258 100 100 100
NRMET TSI -4 -51 15 0 0 0
RFERERK -2003 -2086 -979 -1000 -1000 -1000
FERBERX -37 -101 -130 0 0 0
BBz 0 18 -10 0 0 0
E e FiE 7686 8158 10136 10023 10620 11431
fn: Bl AN 86 188 207 0 0 0
R Bl H 135 107 110 110 110 110
FiE S5 7638 8239 10233 9913 10510 11321
B e 1542 1501 1952 1920 2037 2196
e FE 6096 6738 8281 7993 8473 9125
BEEESEME 6152 6738 7586 7993 8473 9125
& IFEESEFIE -56 0 694 0 0 0
B DERRRIRE 983 489 1935 1199 1271 1369
HEFBARREEREFE 5112 6249 6345 6794 7202 7756
TA KRR : wind, EIRIEFRH R PT
HHLFmARELZ B IFERPERE N %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,

—& 79

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 RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



