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an 77 A3 (603005. SH)
BEFE: EN (BH)  ——EF CISEH LG 53, FLWE D HSERL
BEEE:
AN
g; R > EM. RAREAT 2025 FREEEE, 25H1 TAE UM 667 12T, Rk
SAC: $1350524120001 +24.68%; SEIIFE&EFIE 1.65 12T, ELE+49.78%; SEIMFNIEIFE S FNE 1.51
gex ingfu@huayuanstock. com {Z7t, [EEE+67.28%,
BEA > (TUHNEFHH, ARWEGELEEKESR, 2025 F L35, Z@T Al BEE
o ?;}] BEL AN BAZEREZHS), £KESHITILENEFEE, RIBERILZERS
« iongyux i ang@huayuanstock. com Seit A4 WSTS %38, 25H1 £ Bk 4 Sk T 15 81481k 3460 {Z £ 5T, FEb+18.9%,
EEHBEBET, A8 25Q2 SME U 3.76 1278, FELE+27.90%, IREE+29.44%;
LB EE N LI B4 FiE 1.00 1278, FIEE+63.58%, IREE+52.25%, LT 2024 £ R IF
H’Jiﬁklb‘ﬂo

110% 1

>  FH CIS iHy KiRGHEKzEE, AARERNEEARRERE, BESRKRFNR
HEIE, F#H CIS THELA TIREY K, RIE Yole #iiE, £¥kZFEZ CIS 1135
G 2023 £ 23.0 IZETTHKZE 2029 FMA 316 1ZET, EAEKE
1% 5.4%, 2025 £ EFF, ARRIVKREBIN. FRALNTHINE, FEER
k ﬁ#I%#FW%ﬁF&,TE%CB%WMHE@H*%%% FIEE, AN
Zm“wgz”mxz“ms WEME KR T A AXZIE, BEl, AFIE4RE ME“%MﬁFﬂﬁmﬁari
u¢ﬂ¢FLﬁtﬁﬁm”mbﬁﬁu,l REMFSEEHIHRER AR, Hae
FRA, WEXRESEKEFE, GRFIE. Mk, MgEHRESLERE,

86%

62% o

38%

LS8 &4 2025508 f] 22 B

Whh (£) 229 > WLCSP Sit#i#3|4E, SMEFIEREE N E, A7 ELHE WLCSP S HAT
T PREIRE 8 2007.07 CIS SHEBBMHMNETESSINE, RANEEE, B& 8 %T, 12 HTHEE
SFh FTL) 21,058.62 Gtk i R AR S SRR, I, AFBHMEZ Anteryon, HH—k
ol 65217 RSB GIT . BRk SHIMSEE S, FRRIER WLO 15 5 B IR SRS MH7=
rrake @ 132 SFEERUAER; HWESUET VisIC, FREREAEHEANLEEA, 24
i s AELBLIEHGH— ST FEADR, BALEERTL 7L HE

> EFTNSFEE: HBOFITAE 2025-2027 F£I384%F)iE 45 54 3.91/5.34/6.42 1Z
T, [EEEIEiE 9 3 Ah 54.50%/36.84%/20.15% , = Bl RZ M Xt K 89 PE 4 3 A
53.93/39.41/32.80 &, X£F/AFH WLCSP kit sk, S FEHCISE
NATIARRIEY 5K, FFEHERRARER O, HF INITR,

> KRR : fTEZIRE; BAFEEARART; iCREIRE; HEBEah3RmEl,

BAAR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (§F L) 913 1,130 1,645 2,109 2,559
Rl Kk E (%) -17. 43% 23.72% 45. 62% 28.17% 21. 34%
V24 F)E (' H ) 150 253 391 534 642
FlE 3 K (%) -34.13% 68. 40% 54.50% 36. 84% 20. 15%
ARk E (L) 0.23 0.39 0. 60 0.82 0.98
ROE (%) 3.67% 5.91% 8.52% 10. 67% 11. 63%
1 &% (P/E) 140. 30 83.32 53.93 39. 41 32.80
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MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,584 2,129 2, 605 3,136 bk 1,130 1,645 2,109 2,559
)R &Y QT 140 172 221 268 #HdKkA 641 875 1,088 1,326
AR 3 1 2 2 3 KA AlAe 10 16 20 24
Al S A 1 3 4 5 4% A 7 8 1 13
A 88 148 184 225 %% A 93 115 148 179
R AR T 991 997 1,003 1,009 &K% R 160 207 266 322
AT ET 2,806 3,451 4,019 4,645 w4 %A -85 -49 -63 -77
KIAREA LT 300 282 264 247 R AR K -47 -58 -74 -90
P 849 907 1,046 1,049 12 MBAER % 0 -3 -3 -4
EEITA 316 208 100 167 iz ERE 0 0 0 0
U 97 90 82 74 S -12 14 14 -14
K% R 1 5 5 3 AAMMEEFHME 0 0 0 0
H AR T~ 380 379 379 379 kK ERBIKE 0 0 0 0
&1 Rk e 1,943 1, 871 1,876 1,918 bk i 42 23 23 23
o8 4,748 5,322 5,896 6,563  # b AiE 288 421 571 687
43 B0 2 14 19 24 24 AN 0 0 0 0
JI AT B BRI 182 277 344 419 B &b 10 9 6 8
H AR R AT 151 323 405 493 HidEZBARH 0 0 0 0
R KA 347 618 774 936 A& 279 413 565 678
KEAH 36 27 21 15 Brigt 26 22 30 36
HAAE RS Aty 58 58 58 58 B4l 253 391 535 643
ek R At 94 86 79 3 VHEBABE 0 0 0 0
R 4t M4 704 853 1,010 y284%/ &) iR R 4 Fi 253 391 534 642
A 652 652 652 652  EPS (%) 0.39 0.60 0.82 0.98
F AN AR 1, 668 1, 668 1, 668 1, 668
FHAKE 1,955 2,265 2,690 3,200 W&
V3 s B A 4,276 4,586 5,010 5,520 &3tEE 2024 2025E 2026E 2027E
B 32 32 33 33 mkseH
BRAA S A 4,307 4,618 5,043 5,553 arikig k& 23.72% 45. 62% 28.17% 21. 34%
R AR L AR 38 A5 4,748 5,322 5,896 6,563 B AlEEKE 79. 03% 46.17% 35. 47% 20. 28%
Ja 4 A K 68. 40% 54, 50% 36. 84% 20. 15%
ZEALRGKE 16. 33% 91.43% 7.51% 15.27%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 43.28%  46.85%  48.39%  48.20%
#1278 F)iH 253 391 533 642 A% 22.39% 23.75% 25. 36% 25.11%
A 18 5 e 4 167 164 187 195 ROE 5.91% 8. 52% 10. 67% 11. 63%
%5 R -85 -49 -63 -77 ROA 5.32% 7. 34% 9.06% 9.78%
FEQETER 12 14 14 14
TETEEH -57 161 58 68 fEiifEHK
Lz E bR 66 0 2 0 P/E 83.32 53.93 39. 41 32.80
ZERALB AT 355 681 732 843 P/S 18. 64 12. 80 9.98 8.23
BRENALBAE 137 -101 -207 -251 P/B 4.93 4.59 4.20 3.81
HEFEALBAE -305 -35 —48 -61 JrAF 0. 26% 0. 38% 0.52% 0. 63%
AERE SR 193 544 477 531 EV/EBITDA 45 35 26 22
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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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