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HUAYUAN SECURITIES

FHBNAK, FHARE TRE S B LEEK
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SAC: S1350524040003
dingyi@huayuanstock. com

BAEA

RARF
zhouchenyu@huayuanstock. com

THEI:

50% 1

7L ANS
36% -J»'W" Y

22%
8%+

W,
6% Y

-20% T T T T d
2024/7 2024/9 2024/12 2025/2 2025/5 2025/7

BEREM I

e
FT

LS8 &4 2025 %07 A1 17 B

KEM CGEL) 16.14
;;)#—I*Jair%/nﬂ& (% 21.00/12. 56
BT (BHHL) 41,718.85
RABTAEL (B HET) 41,718.85
KEAEE %) 26.90

FHRR: RIRKIE

BRER:
> SMBTESREHT, A8 2502 WA EH, AFKTH 25602 RIEEHR, 2502

>

ZTmhE (AEFET YOUNG ) RKRBLEREREMEBIER, FRER, & TRE
(BRFER#MtE ) RARLERBRAME TR, Hf, TERERKERLEREH
BAHTE, #EXRERKERERBERAMEIER, ERREBRKREH AT
Ko NREHER, ARLFESITHERD 18 KE, HPpESHFED 19K, #t
KEEM1 R, BEE, EIMNAEREIT, A7 Q2 dGEZBEEN F,

NEARAPERESEENE, FEFERERF, BEFUBRBELAAS, 2
AF 2025 %5 A6 HEHhERZSEFRTEELHBINK, EFMBHA 2025-2028
EHERZSEBERESENE, AREPERZSNEERESESERES,
BEEIZH 2028 FHIZS . KRE-RIRENFMIE 2026 FLFTHIZLE, AAT
BEESESFERNRARBETREFNES, ARAKLTINEERSHRKES], 1EmE
BEXETE, HEHUBERBAREN “KBRY” . #ELARASHERZSS
ERN, HEXFEREBEZRT Ek, BEFE RME~MmER,

ZENRRGBHFERNIENBA, FELAKETRE, BRUAKEREAKRS, 6 A
26 A, 2025 £EF KL H, PEKRGHHRTEHRE T AIRCH KT = FRERIE
i, BAPEE = NBA B F . ERAFTEMEAXRS, BHFATTEAKE,
HEMANBINNIER SETE NBA BEEHHRA B LB R BEBREX=mBERT
BTN, HHIEHZHRE NBA EZBENZRRN, NEHE, FEHEIIRME
REHBEXBNTREE, NKBE, SERIEREHEENAENILREE,

MR Bk RERHESSEN LT, REEFEEHSHRNEMAIRRME
B muigit SRR EX T RIEE,

EFTAE5TL: ETEAEBRNLBEHRIGAR, BE “BRME, ZRE. R
B WERNY, BEHERNFEERARER/RIGHEXZOEAR, HELER
wit, FRKEERmE LSRR, BEESREN, AT SEL2, ARNE
EAER G N EEMA A T KKk, RN A T 2025-2027 £137
#FiE 55l 26.45 127T/28.46 1Z278/31.04 1278, EEREIAREEZEARIGEEN MRE
ML, FFRMIEENREHEENGT LR, $#iF “IN” ¥E4E,

RERT. & THBRERARTY,; REAERARTH; TURSENMK,

BAAM G /A (ARD)

gl (BA L)
Bl Eb3E K & (%)
V2EAAE (BH L)
FlELIE K £ (%)
ks (L/R)
ROE (%)

7 &% (P/E)

2023
27598. 49
6. 96%
3186. 91
-21.58%
1.23

13. 06%
12.24

2024
28675. 64
3.90%
3012.92
-5. 46%
1.17

11. 54%
12.89

2025E
29026. 63
1.22%
2644.93
-12.21%
1.02
9.22%
14.74

2026E
30765. 67
5.99%
2846. 01
7. 60%
1.10

9. 04%
13.70

2027E
32844.70
6. 76%
3103. 86
9. 06%
1.20
8.98%
12.56
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MER: M4&RNFZ

AR Bl ARRER) = fftER Bl ARRER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ERIALON 28,676 29,027 30,766 32,845 "M se 7,499 8,608 10,484 12,511
Rk % 3.9% 1.2% 6.0% 6.8% NESCER T 1,588 1,832 1,894 1,971
A 14,520 14,746 15,567 16,554 17 1% 2,598 2,499 2,595 2,713
GHIEA 50.6% 50.8% 50.6% 50.4% HoAbirtah B = 8,843 8,547 8,610 8,677
Vil 14,156 14,281 15,198 16,291 Fhere 20,528 21,485 23,583 25,871
SN 49.4% 49.2% 49.4% 49.6% W R R 1,744 1,894 2,044 2,194
oAbl 0 0 0 0 [ 7 5 7= 4,610 4,975 4,735 4,709
GHTEA 0.0% 0.0% 0.0% 0.0% T B 1,811 1,834 1,856 1,882
BtE R 9,199 9,318 9,783 10,346 EI3 %) 9 15,180 16,716 17,645 18,793
GHTEEA 32.1% 32.1% 31.8% 31.5% B 35,708 38,201 41,227 44,665
HH R 1,428 1,306 1,378 1,465 LA I 1,625 1,851 1,929 1,986
GHIEA 5.0% 4.5% 4.5% 4.5% LK 0 0 0 0
ER B 676 668 708 755 At iR zh 545 5,961 5,631 5,784 6,109
GEILENEA 2.4% 2.3% 2.3% 2.3% ki 7,586 7,483 7,713 8,096
ot 45 2 -273 -206 -237 -288 KI5 0 0 0 0
G -1.0% -0.7% -0.8% -0.9% FeAb K il 2,019 2,019 2,019 2,019
BBITANE (EBIT) 3,837 3,317 3,558 3,856 e Bh 5 2,019 2,019 2,019 2,019
SHIEFIA 13.4% 11.4% 11.6% 11.7% HRE 9,605 9,501 9,731 10,114
BBt 256 300 200 100 HESA RBRANAE 26,104 28,699 31,496 34,551
AT R 6.2% 8.5% 5.3% 2.4% BB AR G 0 0 0 0
B RTINS 4,110 3,523 3,795 4,144 HBERERREH 35,708 38,201 41,227 44,665
FligF 14.3% 12.1% 12.3% 12.6%
P8t 1,097 879 949 1,040 HER AT
Ve 26.7% 24.9% 25.0% 25.1% 2024A 2025E 2026E 2027E
B (A EB AR 3,013 2,645 2,846 3,104 k=300
DR AR B 0 0 0 0 (53L& 117 1.02 1.10 1.20
HBTFRA A SR 3,013 2,645 2,846 3,104 R B 10.10 11.10 12.19 13.37
BRE -5.5% -12.2% 7.6% 9.1% RRAE AR 2.04 1.64 1.78 1.87
FFIF 10.5% 9.1% 9.3% 9.5% BERF 0.58 0.00 0.00 0.00
[EESE:S
A G 11.54% 9.22% 9.04% 8.98%
JSS S 8.44% 6.92% 6.90% 6.95%
BN G AL 3 % 10.78% 8.68% 8.47% 8.36%
RERBER Bi: ARHER) K
2024A 2025E 2026E 2027E RO BT 3.90% 1.22% 5.99% 6.76%
I 3,013 2,645 2,846 3,104 EBITHY KR -0.65% -13.54% 7.26% 8.37%
DR AR B 0 0 0 0 R K -5.46% -12.21% 7.60% 9.06%
HIER L) 422 99 58 171 MR 4.39% 6.98% 7.92% 8.34%
b Ag 5 1,833 1,485 1,690 1,568 a1}
ZEEHVWESHETH 5,268 4,229 4,595 4,843 ISR K 35K B R B 13.9 13.6 14.3 14.0
BRI -1,503 -2,200 -1,700 -1,700 A7 57 A 35 KA 63.1 62.2 58.9 57.7
% 1,882 -1,198 -1,198 -1,198 JSEAS K 3K 2 R K 423 42.4 43.7 426
Fofs 1,218 327 229 131 [ 5 5 7 s R 54.8 59.4 56.8 51.8
BRENVEREF M -840 -3,071 2,669 2,767 vl
JBALSE BT 4 0 0 0 biiez) ] 2.71 2.87 3.06 3.20
AR %E -856 0 0 0 HE) % 2.29 2.51 2.69 2.83
Fofs -1,472 0 0 0 /I AR -28.73% -29.99% -33.29% -36.21%
ERGEHULSMEBFM 2,324 0 0 0 EBITH S B £ 4 24.5 — — —
bR ) 2,055 1,109 1,876 2,027 B AR 26.90% 24.87% 23.60% 22.64%
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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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