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2024/8 2024/10 2024/12 2025/3 2025/5 2025/8

fBEhEM YIS

EFS-& 2025 408 A 05 H

AN BT 3.62
;j%l"]ﬂir%/ﬁf& (€3 6.09/1.65
BT (a7 %L 9, 609. 51
FABTAE (A A BT 9, 609. 51
w7 A E (%) 31.50

FHATR: R
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BREA:
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PRI GEE, ATHEE 2025 FREFWEAE: 2025 F£ HI AR ZHEFK
32.41z7T, R 21.6%; EIVFEEFIE 1.83 27T, [ 113%; RMZOLEZEF]
#1.91Z5T, R 52%,

2B EHMREEPUEKER, SEET KB MBIANEK, SUEE: 2BEH
2818 2025 £ H1 LIEU 5.6 12T, B 125%, EWELLIE 17.3%; BHAAHE
ENEREEE RN EE 1%, MEATEHE1X 10386 K, FEIEL) 8%, BEY]
K 251 R, HPSHEESIE 270 K, #—FFEINATINMHEEE; F, AFTEX
8 2000 REEIENEENK. TALBUE, M5, 2025 F H1 AR FEER MK
SlER, HHEH 175 NASRRBRIEZE sku; R, ATSREFE 5000 AN, BREN
%) 900 AN ; SRMT&IX 5912, EE 37.2%,

SR, M EmsEFEHE L, 2025 £ H1, ATEMEFNE 22.1%, [
tb-0.7pct; MEIHASHE . BIEEHE AR HIEL-1.82/-1.85pcts, Tt RAMIEIIA |
BEEYERATHEYVLBERE., B, EMARKE S 0.6 12T, FiE
93%, FERFLTARLNRMETZTHMELI, &L, 2025 F H1 AR EZNEAEF
ENE, BORENARSHA 5.7%/5.9%, HRELL+2.4/+1.2pcts,

BEAAOEREE, ARESESEIN 2025 £ H1 IR EIFI 2 0.0716 /AR ( &%) ,
HHREZFEHBREA 1.91Z25T, BREERREEFS; Fit 2025 £E A TR EKLOIREE
#84.99 Z7t, R 130.7%

FRFAMSIEL . HNIFIT AT 2025-2027 F % F)E 45 34 3.93/4.87/5.96 12
IT, FIELIEIE S 54 70.7%/23.7%/22.5%, HETARMN TR PE 4314 23/19/15 &,
EFARIEWNERLST K., BREENFEIREF, 4 “IN” %,

RERT. RRERLEA. MANEEREDE. BREZNEFAREH

|

BAAR E4EE (ARTD)

2023A 2024A 2025E 2026E 2027E
BN (FF L) 6099. 58 6469. 81 7467. 06 8548. 80 9713.22
Bl e3g k& (%) -15. 07% 6.17% 15. 41% 14. 49% 13. 62%
Va4 A (FF L) 239. 64 230.56 393.45 486. 63 596. 11
Flrg K E (%) 4.23% -3.79% 70. 65% 23. 68% 22.5%
ARk E (L) 0.09 0.08 0.14 0.18 0.22
ROE (%) 7.35% 7.33% 11.81% 12. 74% 13.5%
7 AE (P/E) 75.32 20. 99 23 18.6 15.18
AR R A8 N, S IRILFA TN

AT M EEXZ BRI RALAAREEE R
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HUAYUAN SECURITIES

MR: M4&RNFZ

Bidi& B ARMER) e p B ARBER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ETLON 6,470 7,467 8,549 9,713 Vil = 1,326 874 1,396 2,037
Bk 6.17% 15.4% 14.5% 13.6% YR I 558 684 784 890
R wN 5,053 5,809 6,642 7,537 wix 692 742 793 858
GETEEIEA 78.1% 77.8% 77.7% 77.6% HAhah = 693 879 902 918
EH 1,417 1,658 1,906 2,176 WahBEre 3,268 3,180 3,875 4,704
SHEWA 21.9% 22.2% 22.3% 22.4% A AR BT 302 452 452 452
At N 0 0 0 0 & 5 75 = 494 539 561 572
Y EWA 0.0% 0.0% 0.0% 0.0% P A T 226 263 289 304
Rtk 664 709 783 860 JeFish = 1,483 1,705 1,753 1,779
GETEEIEA 10.3% 9.5% 9.2% 8.9% B ah 4,751 4,885 5,628 6,483
R P 454 470 513 554 IR g e 647 653 764 877
SEHENA 7.0% 6.3% 6.0% 57% FEHATER 64 84 84 84
R %A 12 12 14 15 HoAh s 7115 694 770 896 1,017
GIIEEITA 0.2% 0.2% 0.2% 0.2% Vi s Fifi 1,404 1,507 1,743 1,977
W % % F 4 3 4 4 KM% 4 12 12 12
Y EWA 0.1% 0.0% 0.0% 0.0% oAt K 39 97 il 78 93 93 93
BEiRiAlHE (EBIT) 324 550 680 832 A sh 4 £ 82 105 105 105
SR 5.0% 7.4% 8.0% 8.6% Fufii it 1,487 1,612 1,848 2,082
P28 0 0 0 0 VAR REA W R R B 3,144 3,136 3,623 4,219
G FIF 0.0% 0.0% 0.0% 0.0% DR R AR 120 137 157 182
BB T 8 320 546 676 828 S AR B A T 4,751 4,885 5,628 6,483
FlrgE 49% 7.3% 7.9% 85%
EET 78 137 169 207 LR 4 B
V7S 24.5% 25.0% 25.0% 25.0% 2024A 2025E 2026E 2027E
HRliE (50 BUk AR aE) 241 410 507 621 bR
DR R A 2R 11 16 20 25 R 0.08 0.14 0.18 022
R TR E (7R e 231 393 487 596 R T = 114 114 1182 154
b R -3.8% 70.7% 23.68% 22.50% HREE NS5 0.19 0.11 0.20 0.24
JEFIE 3.6% 5.3% 57% 6.1% fdiidibell] 0.07 0.07 0.00 0.00
[TE &
PRI R 7.33% 12.55% 13.43% 14.13%
S8 g B 4.85% 8.05% 8.65% 9.20%
FNTEAR 2R 7.34% 12.24% 13.16% 13.88%
WER L Bh: ARMHER) MK
2024A 2025E 2026E 2027E EAT N R 6.17% 15.41% 14.49% 13.62%
A 231 393 487 596 EBITHIK % -3.89% 69.71% 23.65% 22.37%
DR FR AR B 1 16 20 25 R KR -3.79% 70.65% 23.68% 22.50%
BEZR &) 167 -81 63 46 BRI R 2.15% 2.82% 15.21% 15.18%
HAh A= 5h 123 -16 9 -9 BrEE A
L TR A 531 314 560 658 ISR 2K s R K 8.0 131 141 141
BRI -124 -150 -120 -100 IR 50.3 44.4 416 394
v -39 -350 0 0 LA T 30 A R 39.3 40.3 384 392
Hfl 44 112 85 87 B R 26.0 249 232 21.0
EansiiB TN e I -120 -388 -35 13 e fiifie f
RS % 73 0 0 0 maht R 233 211 222 2.38
R % -38 28 0 0 SEENHR 1.77 157 1.71 1.89
HAt 453 -405 -4 -4 U/ AR AL -38.54% -23.78% -34.40% -44.12%
BREDRL TR H -265 377 4 -4 EBITA 8 R 5L 733 164.6 1725 2114
B A E) 152 -452 522 641 B R R 31.29% 33.00% 32.84% 32.12%
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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 TITER: WREBEMN 6 NAR, 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: 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, JLPImHEAEANILIE 50 64, FBHHEENIEEPELLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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