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HUAYUAN SECURITIES

2= Re iR, (09956. HK)

BEFE: EN (£H) K GASTE, S A R AR
BREEE:

Tﬂ:-%“ \ﬁﬁﬁ i 4| o - [=]

hiE > B REEMIR AT 2025 £ ERENGFANE, ZHUNLY 56.25 1278, R EE+6.4%,

SAC: S1350524050003
sunyan01@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com
IERK

SAC: S1350524060001
wanghuiwu@huayuanstock. com
B2

SAC: S1350524120008
zengzhixing@huayuanstock. com
TRAT 45

SAC: S1350525070001
zhangfuzhe@huayuanstock. com

ZIPBSFEL 4.76 27T, FLIE+10.7%; HA, 2025 F Q2 A 30.38 27T, [
t+4.4%, ZRBSFIEL 2.34 12T, FLE+5.82%, 2) AR %% 2025 FH AR
BE, AREIRREZAA 0.14 7T/ht, MEBRFIZMAERHA 40.27%.

MR &SRERA R MBBHALIEKENZERA, FRERTRABNERARE, Q2
LN 30.38 1Z7T, FItE+4.4%, SLHEIE 3.78 BN, EILE+6.5%, 2 RIFFLE
W RS NN, HAESMEREEGK, 2026H1 NERFRNEESEE TR A
23.9%7%1 14.0%. MBBFBERERFRA, BEQ2 A 38 AHR(Q1A36AK),
Q2 #4124 805 JT/if, EILL-2.0%, HAiEkig NFIEEK AN 5354 397/188 JT/iE,
Bt -9.5%/+12.0%, ZHi BN TR ER QR EEMEREUMTILEKREZE, 1§
BERSFBNEMERESEREBRL AT NEMRFNELEEEK, KEAKE, A7

BERAURIEENY, TEREEAFREMERIE, BARKBRESIEERR, AFE

ey M A E 2R ET
> mEMTHIETEERSEE, EREFFEEFAE, 2025 £ Q2 B A A
. 680 Jt, [Ek-0.2%, EFL&Liz/ o5 F 0 /18 E IR 5 /R 12 B 58 i B 2 43 5l 4
AR 088/138/52/201 T/, [FEk—5%/45F/+45%/-1%; Hm, FAEHHATEEH

Bl H T B LUK B AL SRR R T BERSHAA LA EREREREL,
2025 £ Q2 BALER 125 7T/, FEb-11%, EEA R FEMERIEALIIITLHE
REL, HMNBHARRRECEFFERBAUEERIERAARERTNE,

> BFAMNSTE: EMRSHFSEERK, MEMZHANMEESH, ARAMERN£
MEHRIELL, RBREETLAAAFNERE, AEANBER TRCEFNNEN
E=E, KEREMBHESUALENLSEEK, RERNEBUEXHLEFEHED
BRIEF LT, BELAKBRETE, RMNHITAE 2025-2027 F£35% 55
74 9.6/10.6/12.6 1Z7T, XAz PE S51K4 9.1x/8.2x/7.0x, HEFFINITLR,

KRR, 1) EREFENSHERBEARTA; 2) BRMELASHBEE

38%
26% -
it
14%
|

2%y

-10% T T T T d
2024/8 2024/11 2025/1 2025/3 2025/6 2025/8

REMT B4 P E SRS

EE & 2025 %08 ] 22 B >

AN BT 8.09 o
—F ARG/ R G 0. 56/6.54 EARETH; 3) THESMESEBIRKE
) . .

BT (a7 %L 9,514.90

BT (BHHL) 9,514.90

w7 A E (%) 40. 06

FAR R R

BRI E/ME (ARD)

2023 2024 2025E 2026E 2027E

ZAEAN (FF L) 9917 11576 13185 14597 16162
Bl EL3E K & (%) 6% 17% 14% 11% 11%
A% F1E (B 7 L) 392 750 957 1064 1257
Flrb3g k% (%) 91% 28% 11% 18%
ARk HE (LR 0.3 0.7 0.8 0.9 1.1
ROE (%) 16% 23% 23% 20% 19%
A% (P/E) 15.1 1.3 9.1 8.2 7.0

TR 8, HIRIERHT AN

AT M EEXZ BRI RALAAREEE R
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M&: MERMNFZ

i ¢ % B ARTHEH) B A i B ARTHEH)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
AT ON 11,576 13,185 14,597 16,162 il 2,046 3,255 4,600 6,114
i 16.7% 13.9% 10.7% 10.7% ISLE el 924 1,086 1,203 1,332
Hl A 9,734 10,950 12,130 13,441 15 8 1 12 13
ST 84.1% 83.0% 83.1% 83.2% Hoflb i gh Bt = 869 869 870 872
ER 1,842 2,235 2,467 2,721 RahH = 3,847 5,221 6,685 8,331
SR 15.9% 17.0% 16.9% 16.8% B PEIR B 0 0 0 0
Hopbgg A 0 0 0 0 [i 5 1,010 1,086 1,172 1,263
SR 0.0% 0.0% 0.0% 0.0% LT H = 1,210 1,039 911 814
0 0 0 0 W BB 2,382 2,286 2,253 2,258
0.0% 0.0% 0.0% 0.0% B il 6,229 7,507 8,939 10,589
=T 838 949 1,036 1,131 [SabE-es 355 404 447 496
A 7.2% 7.2% 7.1% 7.0% G A 51 151 251 351
:Hl 0 0 0 0 Hofih g sh £ f5 1,710 1,979 2,191 2,424
SETEIA 0.0% 0.0% 0.0% 0.0% ish 4 A 2,116 2,534 2,889 3,271
T 554 62 3 24 -58 Ko % 0 0 0 0
SHIEEYEA 0.5% 0.2% 0.2% -0.4% ot 1< 30 £ 45 704 595 595 595
JELBLHT R (EBIT) 1,071 1,243 1,369 1,528 i 8 B B 704 595 595 595
G PRI 9.2% 9.4% 9.4% 9.5% i sl 2,820 3,128 3,484 3,865
Erand gl 0 0 0 0 R BFA ] B AR 3,295 4,253 5,317 6,573
BTN 0.0% 0.0% 0.0% 0.0% MR F R 114 126 139 151
13 B 1 )i 1,009 1,212 1,345 1,586 S fot AR Bl il 6,229 7,507 8,939 10,589
FgE 8.7% 9.2% 9.2% 9.8%
P ¢ 247 242 269 317 W5
Vi e 24.5% 20.0% 20.0% 20.0% 2024A 2025E 2026E 2027E
VR (2 BB 424 0 762 970 1,076 1,269 BB 4R b
et 12 12 12 12 R A 0.65 0.81 0.90 1.07
VAR T BE45 7 1075 A58 750 957 1,064 1,257 BN B e 2.82 361 452 558
il 91.1% 27.7% 11.1% 18.1% ML IR i 1.83 1.71 1.79 1.92
FHFE 6.5% 7.3% 7.3% 7.8% BRI F 0.00 0.00 0.00 0.00
[TE/E
FE el 22.75% 22.51% 20.01% 19.12%
B AEER 12.04% 12.75% 11.90% 11.87%
N N e 23.37% 21.96% 19.19% 17.28%
RE i E i ARDH(ER) MEKE
2024A 2025E 2026E 2027E Hllle A K2 16.73% 13.90% 10.71% 10.72%
#FiE 750 957 1,064 1,257 EBITHI K2 75.06% 16.10% 10.13% 11.61%
U E X 12 12 12 12 R ez 91.08% 27.711% 11.12% 18.13%
BIERLTEH 157 153 137 150 PR 7.83% 20.51% 19.07% 18.47%
A AFE 1,212 887 895 844 e AL )
2 R WA R R 2,131 2,010 2,108 2,263 ISZYR T A R B 28 21 16 16
BRI X -101 750 -800 -850 1R R R 0.3 0.3 0.3 03
Eita s 28 -10 -10 -10 AT s 12.4 12,5 12.6 12.6
Hfh 9 -80 21 22 F e AR 36.7 28.6 27.8 271
T B B R -63 -840 -789 -838
AL 5E B -63 0 0 0 itz = o 1.82 2.06 231 255
RS B -957 100 100 100 puiezli 1.81 2.05 2.30 2.54
Hofih -401 -62 73 -1 bt SiR0 V) e -58.53% -70.89% -79.74% -85.72%
T V0 ) LG U R T -1,421 38 27 89 EBITH.E 7 b i 17.3 202 18.9 145.2
BETHES 638 1,208 1,346 1,514 B M fit % 45.27% 41.67% 38.97% 36.50%
FA RS NI PASEN ivb—«/?iiﬁg}frfﬁﬁﬁ'
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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