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2025 %08 f 25 H -
# ¥ & 57 (002223. SZ)
mERA: BN BB —— R W SBPHEEK, B BHS RS
BEEE:
PEF AT
- > EfF: BREFFAM 2025 £ ER, 25H1 LI 46.6 1Z7T, FEb+8.2%; LI
?{‘C=h3135gﬁ24°3°°°2 ) JAEHEFE 12 1278, BEE+7.4%; SEBNAEVI 8% 513 9.1 12T, BEE-5.2%, 25Q2
iuchuang@huayuanstock. com
BEETIGN 2221278, F+7.1%; SSIMFEETE 5.8 27T, FLE+25.4%;

BKEA SLEFNAEI S FIE 4 {278, BEE-3%.
| i angyu@huayuanstock. com > FFRiEHREEEK, nE. Sl SSEEE, 25H1 ST 16.7 27T, [E

- tb+1.9%, HISPURNREEK, KAFRIUIENRLE+40%, EXFZHTRESE
T &N

B0, WARLERTE; miEEERE POCT WA 6.7 27T, FE+20%, BGM
WBANTRTIEIK, CGM IMAEIHIE; RARERKUKAN 101 12T, RFE+15.2%,
BF I E RN HIERK, TIMERITE” RN SR RIF; GRS E
EWAN11.31Z5T, REIE+3.3%, R, BHUNRBSIEK; SRR EMEKAN 1.4
{z7t, EItE+30.5%, HeartSave YIYA &%, myPAD Z&%|% = R3KSRE MDR A

40% 1

30% A

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

BREST

JFIR300

> IMEEEN, BRIk, 25H1 iSINEIEN 6.1 12T, EIEE+26.6%,

KN EE B 24H1 B9 11%RFAZE 13%, HABFER AT 7= RmER S IREEK,
e (£) 37. 66 % BGM. CGM BUR B F M Eit &= S S5 5 RE = IR ER, MEXFHE,
(;;'*] &/ R AR 42.08/30. 05 N .

Gt CE ) 57,753, 28 REF AT ARF, B EXESHER, RBREANZSTE

RATAE (BA L) 35, 406. 36

BREA (BFR) 1,002. 48 > EFEBERF, EEEANSELMD, 25H1 EFZEH 50.4%, FIEE+0.4 pct, FHE/
KA AFE % 18. 81

BRARE (/) 13.27 EIB/HEERESINA 17.4%., 4.7%., 6.3%, EfEEAERRFLL+3.2pct, TE

IR R EmTHAENN R, L% REEAeREE,

> EFWNSELS: RNFIT 2025-2027 £ FVFEFEF7859 504 20.1/23.1/26.6 12
7T, FEEEEK 11.8%, 15.1%., 15.0%, ¥R PE 4304 19X, 16X, 14X, AFA
ERNFeRRARMES, EEBRmESN, HishRESHER, XEREGEITH,
BHRAT “EN” R

B AWM EBE (ARD)

|

2023 2024 2025E 2026E 2027E
BN (§F L) 7,972 7,566 8, 606 9,735 11,037
Bl Eb3E K & (%) 12.25% -5.09% 13. 75% 13.11% 13.38%
241 (' H ) 2,396 1,806 2,011 2,314 2, 661
Bl Kk E (%) 50. 21% -24. 63% 11.35% 15.07% 15.03%
ARk E (L) 2.39 1.80 2.01 2.31 2.65
ROE (%) 20. 37% 14. 40% 14.53% 15. 08% 15.58%
1 &% (P/E) 15.76 20. 91 18.78 16. 32 14.19

AR A8l anE, BIRIERAT AN
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M M &RREH R

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 6,619 7,897 9,543 11,388 #FdbIEA 7,566 8, 606 9,735 11,037
B3 BR K 840 943 1,013 1,089 #eKA 3,772 4,247 4,745 5, 321
FRAT K 2K 42 47 53 60  FAe A e 74 85 96 109
b VN R E 23 24 27 30 #HEHA 1, 361 1,523 1,723 1,931
A 1, 440 1,571 1,625 1,749 %2 % A 428 473 526 585
R AR T 295 350 375 400 HEER 547 577 638 712
AT ET 9,259 10, 831 12, 636 14,716 14 4% A -236 -199 -240 -288
K IAREARAZ T 65 75 86 99 K EBAEIRE -47 -15 -13 -10
B 2 3~ 1,999 1,945 1,972 2,056 4z MaAfEAR %k -21 -10 -10 -10
HEEITA 4 14 13 12 Az ms 0 0 0 0
T3 492 490 512 531 Bl 23 100 110 121
K% R 102 102 117 M3 NAWEE HIRE 0 0 0 0
HAbIEFR BT~ 3,724 3,838 3,940 4,036 K EREME 6 15 13 10
E X 6,387 6, 464 6, 641 6,847 il 352 300 290 260
TR 15, 646 17,295 19,277 21,563 # W fl5 1,932 2,291 2,637 3,038
42 H4E 3k 0 0 0 0 Zashgn 5 7 8 10
JEAT T 4B BIR K 1,529 1,745 2,002 2,303 FasE ok 4 4 5 7
HACRH R AR 1,163 1,331 1,562 1,832 fiwdrE4is 0 0 0 0
i 2,693 3,076 3,564 4,135 #)HEH 1,933 2,294 2, 640 3,041
KM 20 0 0 0 Frist 129 275 317 365
H AR R R 279 250 230 200 £ 1, 804 2,019 2,324 2,676
e 5 A At 299 250 230 200 v HAEAIRE -1 8 10 15
K s 2,992 3,326 3,794 4,335 2@ AR AR AAE 1,806 2,011 2,314 2, 661
&N 1,002 1,002 1,002 1,002 EPS (%) 1.80 2.01 2.31 2.65
F AN AR 1,916 1,916 1,916 1,916
FHAKE 9,617 10,924 12,428 14,157 1 2 Hk
V3 s B A 12,535 13, 842 15, 346 17,076 &3t 2024 2025E 2026E 2027E
AR 119 127 137 152 Kkt
%38 B-ay 12, 654 13,969 15, 483 17,228 Zpogk % -5.09% 13. 75% 13.11% 13. 38%
R AR L AR 38 A5 15, 646 17,295 19,277 21,563 &) ng Kk E -33. 24% 18. 60% 15.13% 15.19%
DEE: S S IPLE -24. 63% 11. 35% 15.07% 15. 03%
ZEALRGKE -14. 61% 19.31% 25. 66% 14. 26%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 50.14%  50.66%  51.26%  51.79%
#1278 F)iH 1, 804 1, 651 1,957 2,329 AA% 23. 85% 23. 46% 23.87% 24. 25%
A 18 5 e 4 288 309 363 430 ROE 14. 40% 14.53% 15. 08% 15.58%
%5 R -236 -199 -240 -288 ROA 11. 54% 11. 63% 12. 00% 12. 34%
#FME -23 -100 -110 -121  ROIC 26.02% 36. 40% 41.53% 48.82%
TETEEH -138 89 329 337 AR
Lz E bR 121 418 423 424 PJE 20.91 18.78 16. 32 14.19
ZERALAAE 1,816 2,167 2,723 3,111 P/S 4.99 4.39 3.88 3.42
EXBRAES AT -25 -364 -507 -622 P/B 3.01 2.73 2.46 2.21
ERRALSAE -2, 399 -525 -570 644 L& E 2.12% 1.86% 2.14% 2.47%
ALRETHR -592 1,278 1,646 1,845 EV/EBITDA 15 12 10 8
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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

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



