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—2025H1 B RAREN K, CABBKRTEZZAFA ML EEKEA L

BEEL:
PR
:E’#‘ FATI >  EfE:. 2025H1 SLIEU 1.68 1ZTT(yoy+13%), VFEREFE 3234 FTT(yoy+14%), FAdEITE
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zhaohao@huayuanstock. com
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HEpA
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&M () 29.16
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EFE (B )
AT (A L)
ERRA (BFR)
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B AT (L/RL)
THRR: BRI

45.88/7.70

4,868.74
3,931.99
166.97
17.20
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# 713 3163 J7 JT(yoy+28%), EIE % FE 8.72%(yoy-3.64pcts ) , 2025Q2 FLILE U 0.90
12T (yoy+9%), VAER4%FiE 1278 7 IT(yoy—14%), $OIEVAEREFIE 1257 FT(yoy—13%),
B E+8.45%(yoy-2.99pcts ) o AT 2025H1 BEW N . IFEEFERSIRA, BEE
AZRETH,

2025H1 ZWITWHIELIMIN R EE RIRIE K, Zos M T4k M i SR 77 SIS BB 22%,
2025H1 A E] B HE NS M 2L om SH 6 . 2 < W ) 490 Bk (O 4 R 5 5 2 IR 55 7 K ol S5 N\ 53 538 K
1%, 22%, FESS5TERFFKM (0 BAFIKA, SETHRE) . KEXM, #EE
R, HkERERE (WHA KK, HTSTEME ) . #%BiE (N FKFIe, HHT=5],
I"FRBEE ) ( HRBEE . MRS ( ARG 2024 FEFRERENTE ., REBELKAFX
MEREBNHESE ) MR ARSHIFRLBENRGEZIE (0 FEARDIFENITE, BX
BEAKRYY ) SMH0E, EPAREZETUNENANBNREERPHIRABRX
TREIEK,

Kea, B, kF), TEETHAHBRSEHE K, 2TRRERISLIBEEATENR,
2025H1 N A THERBEEK, AT CEEBRAETZIERMEL, REMEEREX
KABZBEIRRERBAF KBTI, 2025H1, KEHE, LELZHE 12 BEREHEKERE

WIE, FEKBEHMNEIE IR HFTE; ZEFHE, LR 2022 FRUREHZER 10 80
BSLTE; NEFEHFMEE 5139 AT, HhkE EXE 4890 TR, i§ EXB 2497
TFE; KFAME, 2025 F 7 A 3 HAFMBAMBESI, ERMPKFERMIZHERE, FLE
HEHRRRKERKRME. EHAXBEEE=S17Y,; 2EERRTBEE AT RARE 2.1
F1Z5T, FIIEK 9.8%, 2025 F 1-6 A, ARARERFLAAERBRHEIRGE 3 MEREF.
1 TUREER, G ZFAERBE L TEHESHEANASIFHITES RS, HEHHEIH,

EF TN EFL: FHNFTAF 2025-2027 F£ I8 FE 5 7H4 0.92/1.11/1.30 25T, AL
LHRIRRM PE 43314 53.0/43.7/37.5 &, RITBIF AR ELRRZ S NS ST LSSkt
R THERREK, BIKkEE—RIEEZHNERAFTEGHKNBLE, I THESY
2025 FHEASARH, AEEBREE 10 RIREZIELLF 1.50 5T, HFTIRERELTF] 2472
A, MR EEIREN, %iF S 145,

MEERT: MATFMREIRE., T8 #EHEA R, BUREERE,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
gk (FF L) 329 357 400 461 527
Bl Eb3E K & (%) 9.97% 8.57% 12.15% 15. 20% 14. 41%
B4 A1 (B F ) 73 77 92 111 130
Flrb3g Kk % (%) 20.01% 5.99% 19.17% 21.27% 16. 63%
BRIk s (L) 0.44 0.46 0.55 0.67 0.78
ROE (%) 13.08% 12.94% 14.74% 16.96% 18. 67%
7 &% (P/E) 67.00 63.22 53.05 43.74 37.50
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HUAYUAN SECURITIES

MER: M4&RNFZ

T~k (%) FEx (% L)

AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
WAt e 185 185 186 193 FabdkA 357 400 461 527
)R &Y QT 321 355 397 439 R KA 157 175 201 231
AT IR 2K 3 3 4 4 FA AW 4 4 5 6
bR YR & 3 4 4 4 mEHA 40 44 48 55
Vo 94 101 110 120 % db A 38 44 48 53
E AR T 33 32 32 33 A% A 31 30 34 37
R T EH 639 680 733 794 5% R 0 -1 -1 -1
KA 1 1 1 1 K EBABE -2 -2 -3 -3
oS v 59 58 57 55 3 FAMEA K -6 -6 -7 -8
EETAL 0 0 1 2 ApzEfis 0 0 0 0
PR 1 1 2 2 Bk 2 2 3 3
KA R 9 8 7 5 NAMMATEHMA 0 0 0 0
B-RUE N 13 17 17 18 K ELBIEG 0 0 0 0
&1 Rk e 83 84 84 83 e 6 7 9 9
et 721 764 817 877 FwAiA 87 103 125 146
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 48 63 71 80 Bash i 0 0 0 0
HACRH R AR 76 76 87 100 fiedez2dHs 0 0 0 0
R KA 124 140 159 180 i 31 87 103 125 146
KEAH 0 0 0 0  Frig#t 9 12 14 16
FAeAER S R 0 0 0 0 %Al 77 92 111 130
kR R 4ot 0 0 0 0 JHBAFAME 0 0 0 0
R At 125 140 159 180 2 &4 &) 1t A 04413 77 92 111 130
&N 139 167 167 167  EPS(7) 0. 46 0.55 0. 67 0.78
FARNAR 302 275 275 275
RS & 153 181 214 254 3 2WHE
13 & F N S & 595 623 656 695 Lt E 2024 2025E 2026E 2027E
B 2 2 2 2 Rk
RS A 597 624 658 697 BEkE 8.57% 12.15% 15. 20% 14. 41%
R AR AR AR 8 A5 721 764 817 877 ALK E 5.99% 19.13% 21.31% 16. 62%
DEE: S S IPLE 5.99% 19.17% 21.27% 16. 63%
ZEALRGKE 85.77% 3. 43% 21.53% 22.76%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 56.06%  56.19%  56.31%  56.23%
#1278 F)iH 77 84 102 120 A& 21. 66% 22.94% 24.14% 24. 61%
A 18 5 e 4 7 7 7 7 ROE 12. 94% 14. 74% 16. 96% 18. 67%
%% A 0 -1 -1 -1 ROA 10. 68% 12.01% 13. 63% 14. 80%
eGP -2 -2 -3 -3
TETEEH -23 -26 -33 -33 Rt HK
Lz E bR 7 7 11 12 PJE 63.22 53,05 43.74 37.50
ZERALB AT 66 69 84 103 P/S 13.65 12.17 10.56 9.23
BRENALBAE 73 -5 -5 -6 P/B 8.18 7.82 7.42 7.00
HEFEALBAE -48 -64 -77 90 MRAFE 1.12% 1. 32% 1. 60% 1.86%
AEREER 92 0 1 7 EV/EBITDA 16 43 36 31
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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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