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HUAYUAN SECURITIES

4 i1z A} (831961. BJ)

—2025H1 F LR tb+18%, SAF A BAKER T, LE2EEHRKEF S

TE M I

RE
SAC: S$1350524110004
zhaohao@huayuanstock. com

7%
SAC: $1350524100001
wanx i ao@huayuanstock. com

B EA

WHEIMN:

190% -
148% -
106% -

64% -

22% 4

—20% T T T T T
2024/8 2024/10 2025/1 2025/3 2025/6 2025/8

— iR EiE50

LY &4 2025 %08 1 18 H

&M () 24.46
— R AR & /R 27.99/7.94
()

B (B7 L) 3,493. 88
FAETAE (B ) 2,541.18
ERRA (BHRR) 142. 84
w7 E (%) 41.30
BRLAF (L) 5.35

AR R RIREAE

>

BEEE:
> EH: 2025H1 SMEY 1.11 4Z27T (yoy+18%), IAE4&#FIE 631.53 FAJT (yoy+354%), FAdE

FEEFE-6619 AL(FALLET), SEEFHN"ENAERESZTM 761778 I T

(yoy+1122%), $5& & B 7.87%(yoy-0.01pcts), HIEZ HZE 11.06%(yoy-1.33pcts )
2025Q2 ;I E ¥ 050 1Z ;T (yoy+9%/qoq-17%) , V3 B # F i@ 65.73 7 T

(yoy—88%/qoq—88%), NAEVIE: 4 F)H-585.81 AT(RILLRSARLIES), L& FHNFER
W& REFRE 3267.46 J1JT(yoy+90%), fHEFEFHE 10.24%(yoy+2.14pcts), EEHRAXR
12.20%(yoy+1.35pcts ) » EILLRE, ARBEUNRH, FEEFERSRE LGNS,
MIREEN Q2 N . BFIRIMEET Tid,

BEFIRNE N EERARENGE+19%, EFMRQIHRHAZE 55.73% ( yoy+1.2pcts ) o
2025H1 N AR FRRMNENBERBRAAFRBNEEE K 19%, FE F E 55.73%
(yoy+1.20pcts), FERFEMEAAHFESRENMELRN, ERANEHF~RNER, FEE
FRAWER, FRESAFEE, ARMKATHFR, BEZOTHE, EAXE 566G
BE, A, FSEFIATHELEEMRLE. U C-V2X, KEBTFHEMNEEN

BEMRY S, YT EFBRMNANEZZ5HEMBEMREY S =X SHER, RBFSmMERN
SNRE, MRHERE, THARITARBEEENE,

65.72%KI BT & L H L B2 i - RRIFEH U AR, FLEESLEHR/AHER,

NEREZOEAR, FAHFRIFmEEHRFEFRREENK, 2025H1 &% H 7,306.87
AT, aEWENEILEHIH 65.72%, BE 2025H1 R AR ZITCHIEERNMNEF 536 I, H
& BREF| 370 I, 2025H1 A7l 44GHz #EH T FHME ST, 41GHz FHEEES L4
BT TSP Scanner HFFUEREH . T3661C XEBES L & RMUTIXIFLE, TH
EHANEEESUENIREE S, FNATERERNLZEEEEHRESR, 2025 £ 6 AARE
BFAFTRIEHFAR LBGHIEEE. EEALEARR, M 2025 F 6 AMANAFAEIEE,

EF TN EFL: FNFTAF 2025-2027 F£ I 8% FiE 574 0.19/0.34/0.49 Z5T, AL
AT PE 2314 181.0/104.2/71.4 &, AREITE 5G/6G. FEMIE S MK AR ARHL .
REEZOTHAEIGENEN, BEREEMERN~RERS, MMMTERT. K=
KRS, HFF “HBE TR

> RERT: mHEEMERE, OARRERE., BAREZRE=RFEZRE,

|

BAAA E4BE (ARTD)

2023 2024 2025E 2026E 2027E

BN (B L) 270 233 269 317 380
Rl Kk E (%) -14. 98% -13.93% 15.51% 18.11% 19. 85%
Va4 AE (|7 ) 34 12 19 34 49
Bl Eb3E K & (%) 50. 77% -62. 90% 54.91% 73.74% 45.94%
R E (LR 0.24 0.09 0.14 0.23 0.34
ROE (%) 4.50% 1. 64% 2.51% 4. 24% 5. 94%
&% (P/E) 104. 06 280. 46 181. 05 104. 21 71. 41
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MER: M4&RNFZ

FERME (BH L) FliEk (BF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
WAt e 180 200 244 213 FHLKA 233 269 317 380
F A B 48 B 3K 44 43 51 61 ZhKA 113 130 153 183
FRAT IR 2K 7 4 5 S HAE R 0 0 0 0
NS E 4 4 5 6 HEHA 16 13 16 19
B 127 121 126 125 i A 29 30 32 34
BN RN 30 27 28 30 HFE%A 109 102 111 126
AT ET 393 398 458 40 w4 % A 2 6 5 5
K IAREARAZ T 13 10 9 7 KR EBERE 0 0 0 0
B % 3%~ 142 152 163 175 fZ A fati % -1 -1 -1 -1
EEITA 119 120 102 81 i EHG 0 0 0 0
RIS R~ 468 476 504 528 BEKH - -1 -1 -1
KA R 3 1 1 2 MAMEESHBA 0 0 0 0
HAbAEF T 180 143 80 155 K Ea Bk E 6 2 3 4
RSB F A 926 902 859 947 ek 29 31 30 30
# =& 1,319 1, 300 1,317 1,387 b fliE -3 18 31 45
TR 49 40 33 30 A 0 0 0 0
JEAT T 4B BIR K 108 79 94 12 Zsh i 0 1 0 0
HACRH R AR 58 42 49 59 HAidEzTiRG 0 0 0 0
R KA 215 161 176 200 Fi.E 3R -4 18 31 45
KM 100 94 88 85  BiiFAt -15 0 0 0
H bR 0B 230 260 250 270 H#1E 1 18 31 45
AR KA A 330 354 338 356 L HGEAERA -1 -2 -3 -4
K -2 545 516 514 556 2 &A/N 8 R AR 4 A 12 19 34 49
&N 143 143 143 143 EPS (1) 0.09 0.14 0.23 0. 34
F AN AR 303 303 303 303
RS & 312 324 346 378 2 HLE
V3 &N B R & 757 770 792 823 &itFE 2024 2025E 2026E 2027E
B 16 15 12 8 mkterH
BRAAR S A 774 785 804 831 FhuEkE -13.93% 15.51% 18.11% 19. 85%
R AR AR AR 8 A5 1,319 1, 300 1,317 1,387 Za Ak E -112.68%  639. 36% 71.17% 45.78%
)3 4 A A 3 K % -62. 90% 54.91% 73. 74% 45.94%
ZEALRGKE 20.54%  -31.39% 56. 32% 24. 54%
AeREXR (BH L) BAIRRS
i 4 2024 2025E  2026E  2027E @ £AF 51.55%  51.67%  51.83%  52.03%
#1278 F)iH 1" -13 -1 15 A% 4.73% 6.59% 9.69% 11. 80%
A 18 5 e 4 90 118 131 149  ROE 1. 64% 2.51% 4.24% 5.94%
%% A 2 6 5 5 ROA 0. 94% 1. 48% 2.55% 3.53%
eGP 1 1 1 1
TETEEH 70 -31 6 15 Rife#
Lz E bR -15 29 29 29 P/E 280. 46 181.05 104. 21 71. 41
ZERALB AT 160 109 171 213 P/S 15.01 13.00 11. 01 9.18
EXBRAES AT -117 -62 -96 -217 P/B 4. 61 4.54 4.4 4.24
HEFEALBAE 30 -28 -30 27 MRAEFE 0. 20% 0.19% 0. 34% 0. 49%
ALRETHR 72 19 45 -31 EV/EBITDA 24 24 20 17

PR RIR: ), BEIRE AT TP TR
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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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