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HUAYUAN SECURITIES
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—25H1 WML E I IR 8 A e i B4

BiEEs:
> B AEIF 2025 £ LR EFRBEF EH AR RS FIEA 6,300-7,800 Fit, [EE

4K 61.81%-100.33%; IBRIELEHHRF ISR EA 6,000-7,500 1T, EEE#EK
57.85%-97.32%; EARERIEEH 0.28-0.35 Jt/fR.

> BEREZRENY, BIlSGHERE, XIEREFH, ERAERERERGEHEN
2, #F—PRUBFFEEZLE, H R RHKESITESBRELRE, IRABRESES
MmEFRIEN; RESFESHE, EXERFIISRMNEZVMENRRILH, HEE
BERAIHET, FEEE SKU, B UREARENETHENX, W& "R B+ ERER
+HRUNE" NEXEHEER, URBNFRERNEHEESE, ELMEEARER
E’Jﬁ%wk%ﬂo tbsh, ARELZ LEREEENRERZUHE—SHKBEE RETEE,
#iFHlEs
> mEEELESERRESE, BHELEERLEERE, AF—FHEMBREEmEEE
BIEE, URBHALENEDEREEE, ARSIHRRABBEESENEE, HEERE
FENEKENEE, NEPEEAE, 2025 &£, ARMBEARNA., AREH. AFEFESY
ERERNREEELE, ARRL A XEREMREREESR. BEHESLES
=M, RUEBEESIIMERRE, TTMARRA. BERL, BELERERIUBEZRR,
> EFTNSES: RNBITAR 25-27 F£RIMEW 26.8/34.6/41.2 27T, FILLiEiES Hl
7 51.9%/28.9%/19.1% , LI IFE & F i 1.7/22/3.0 Z T, B EEH 3 A
61.4%/31.6%/31.5%, HBIRRMNITEL PE 5714 69/52/40 {&, EEBIAFEAERNLH
BFRURMEERRAT, SERER. B2, M. ERRBEREMINETR
E%ﬁ%ﬁ% KEMBEARNFHERUEERERIAEREEIRERE, NGEH—FT
WK E, 4“8 R,
> KRR REERARE; EETLESNEIRKE; 58 RMENTSHARTERKE,
2023 2024 2025E 2026E 2027E
gl (B T) 1, 366 1,766 2,683 3,458 4,119
Fig K& (%) 12.25% 29.26% 51.94% 28. 88% 19.11%
V2EAAE (BH L) 54 106 170 224 295
Rl 3K E (%) 60. 83% 94. 58% 61.38% 31. 65% 31. 48%
Rk s (L/R) 0.25 0.48 0.78 1.03 1.35
ROE (%) 4. 95% 9.57% 14. 89% 18.72% 23. 24%
&% (P/E) 216. 69 111.37 69. 01 52.42 39.87
TR R SN, MR AT BT TR
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HUAYUAN SECURITIES

LS SRR E S
K&tk (BA )

B &akEK HiEF LR

FliEE (F7 )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 607 422 311 242 FLRA 1, 766 2,683 3,458 4,119
)R &Y QT 199 294 369 429 FLm A 979 1,499 1,957 2,329
AT k2K 103 147 180 203 # 4B e 8 9 12 14
bR YR & 45 66 81 90 4% A 526 791 1,003 1,174
A 226 337 434 510 98 140 169 194
BN RN 9 13 17 21 HE%A 26 39 50 60
AT ET 1,189 1,280 1,393 1,495 w4 %A -1 13 16 19
KIABA I 91 102 112 123 = ALR K -8 -6 -7 -9
B 52 3~ 212 212 219 232z AAAEAR K -6 -5 -7 -8
EEITA 0 0 0 0 HizdHi 0 0 0 0
T3 5 7 13 24 mHkE 2 1 1 1
KA R 10 10 5 5 AMAMELSHBA -5 1 1 1
HALIE R BT~ 44 60 82 107 k2R BIKE 0 0
E 1 362 391 431 492 ik E 8 4 4 4
I & 1,551 1,671 1,824 1,987  #a40iH 131 187 243 319
43 45 2 274 324 384 454 WA 0 0 0 0
AT 4B R IR IR 47 62 75 77 HasEoh 3 2 2 2
HACRH R AR 85 106 138 164 HiwdE2 B4 % 0 0 0 0
R KA 407 492 597 695 Fli.¥ 3 128 185 241 317
KB 34 28 22 17 Frig#t 22 15 17 22
HAbIER S R 6 6 5 5 B#E 106 170 224 295
e 5 A At 40 34 28 22 YHEmABE 0 0 0 0
K s 447 526 625 M7 2 EH) 8 R4 A 106 170 224 295
&N 164 219 219 219 EPS (%) 0.48 0.78 1.03 1.35
F AN AR 536 482 482 482
FHAKE 404 445 499 569 1 EMHE
V3 s B A 1,104 1,145 1,199 1,269 AFE 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
AR A A 1,104 1,145 1,199 1,269 #ijsk % 29.26%  51.94%  28.88%  19.11%
R AR L AR 38 A5 1, 551 1, 671 1,824 1,987 & a gk f 120. 61% 43. 36% 29.89% 31.20%
)3 4 A A 3 K % 94. 58% 61.38% 31. 65% 31.48%
ZEALRGKE 463.55% —108.34%  456.54%  108.91%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 44.57%  44.12%  43.41%  43.45%
#1278 F)iH 106 166 220 291 AR 5.98% 6. 35% 6.49% 7.16%
A 18 5 e 4 23 32 40 40 ROE 9.57% 14. 89% 18. 72% 23.24%
%% A -11 13 16 19 ROA 6.81% 10. 20% 12.30% 14. 85%
FEQETER -2 -1 -1 -1
TETEEH 169 -240 -179 144  R{EfEH
EZERLR 49 3 3 3 P/E 111.37 69. 01 52.42 39. 87
ZERALB AT 334 -28 99 207 P/S 6. 66 4.38 3.40 2.86
BRENALBAE -55 -58 -78 -98 P/B 10. 65 10.27 9.81 9.27
HEFEALBAE -25 -98 -132 -178 M &F 0. 67% 1.10% 1. 45% 1.91%
ALRETHR 264 -185 -1 -69 EV/EBITDA 32 52 41 32
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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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