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HUAYUAN SECURITIES

& I IR 4% (002563. SZ)

LS8 &4 2025508 f] 22 B

KEM (L) 5.55
—FARE /R A 7.48/4.34
()

BT (FF L) 14, 952. 20
FAETAE (B ) 12, 256. 85
ERA (BFR) 2, 694. 09
FE A E (%) 34.47
&ﬁx FFEE (L) 4.17

T RR: RIREIE

— I)LZIRAG L AR FIE K, P E KMEEINL SR iE R
BTEE:
> BKRFEL#EK 3.26%, REFEE 124%. A F & 2025 F£ K, 25H1 SLHE UL 61.49

{Z7t, EEb+3.26%, SLIMFFEFIE 3.25 270, BEE-41.17%; WNFERRE, A
8] 25H1 EREREF RS BH 46.79%/5.29%, EFZEREL+0.62pct, H, JLE
RRf Al 55 EF RAFE /%, RRRIGLSERNERLRF; NBRARE, 287 25H1
EEHMAA 3.14 12T, FLE+9.10%, RAREHINZE AE N, 25H1 sHE A 18.23
25T, Ft+17.67%, BRATLTHFIVEEMRLE EIREREM, NSORE
NEIFTE 10 RS 40 1.50 5T, BAIZAEIE 124%, SABEERR,

JLERRIAA SRR, KRARIGTEMERLILE, 25H1 A8 BEFLUEEE AR

b, ERKYPELE, #HEFTEEUAE, RESTERBAK. BIMFERE. AIGC I
REREBEE, DUIFESREL R H7FRE, 25H1 KRRIGEZHE K 17.23 27T,
Etb-4.98%, JLENFZTME 43.13 1258, RFI+5.97%, 25H1 kiR SR ILE
W EEFIRS A 43.22%/48.21%, [ELL5 F+4.65pct/~1.34pct, HERIFE, A F
BN SRR, 25H1 FEXEENEMEW 0.52 12T, FEE+79.19%,
T T EE 3L 0.85%, [E]EE+0.36pct, B & b BRIER T,

LTEEREBEEFEIEKARE, BEF, 27 25H1 it 5 540 K. XJF 629 K,
= 2025 £ 6 A 30 AR GEHH 8236 K, He, MA 2800 %, JLE 5436 K, &
REE, 25H1 A AL FREETEW 26.92 25T, FIEE-0.11%; 25H1 HEE#ESE
HWEW 9.48 12T, FILL+34.78%, EEREEWIE KB REEL T EHEH1E
1K, 25H1 S 38 19 K ZE 999 % ;25H1 MNSARE LM E Y 23.34 1Z 7T, FEE-2.80%,

EFFASEE: ARRPFRRRIGRILERGSE, ETHD R/ ERE R ME
SAAERKRARELSDRE/ERNLERGZL R, KEEATFEREZ R
¥, BRRAEREENF, BAIFITAT 2025-2027 F 3845 FiE 551 9.92
JT/11.81 1Z258/14.27 1Z7T, B H 51K -12.76%/18.99%/20.85%, HANIFEEIF
NEIERARGRERILERIGTFEEN S MBIZERSEL, REBE ZREE
FFaMtE SN, UREPEREMIINTENHAERSE, £F “IN” E4,

MERT, HEEFHREREEARTHNE; EXFEZTFMEIKE; RiBEH K
28 A K TR KU

|

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 13, 661 14, 626 15, 707 16,884 18,097
Bl eg k& (%) 2. 47% 7. 06% 7.39% 7.49% 7.19%
Va4 AE (F5 L) 1,122 1,137 992 1,181 1,427
Flrg K E (%) 76.06% 1.42% -12. 76% 18.99% 20. 85%
ARk E (L) 0.42 0.42 0.37 0.44 0.53
ROE (%) 9. 76% 9.61% 8.22% 9.59% 11. 39%
# &% (P/E) 13.33 13.15 15.07 12. 66 10. 48
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M M &RREH R

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 6,285 7,392 8, 052 8,547 LA 14, 626 15,707 16, 884 18, 097
SRS Xl L 1,595 1,582 1,700 1,822 #diA 8,217 8,796 9,421 9,990
FRAT K 2K 303 249 268 287 A A A 95 96 103 110
S RNTRIE 61 61 66 N AERA 3,751 4,037 4,221 4,416
A 3,481 3,737 4,003 4,244 3@ % A 593 636 682 729
H AR T 1,857 1,779 1,842 1,907 A% R 306 330 356 384
AT ET 13, 582 14, 800 15,930 16,879 4% A -132 -12 -19 -24
KIARAR I 0 0 0 0 FFBAEBIK -292 -501 -539 -578
B 2 3~ 2,095 1,916 1,745 1,435 1z MASfAH % -12 -47 -50 -54
EEITA 287 182 40 45 Az Ehis 0 0 0 0
I~ 474 444 423 402 s 1 6 6 6
KA R 240 126 5 4 DNAMEEHBE 7 0 0 0
B-RUE N 2,422 2,417 2,416 2,41 REREBIRE 1 3 3 3
RSB F A 5,518 5,085 4, 629 4,296 Hipwlk i 46 59 59 59
o8 19, 101 19, 885 20, 559 21,175  #w40i4 1,548 1, 345 1,598 1,930
TR 0 0 0 0 &I 5 6 6 6
R E A AR 5,120 5,462 5, 850 6,203 FaslF b 10 16 16 16
HACRH R AR 1,841 2,129 2,273 2,408 A ALAELZBIRG 0 0 0 0
i 6,962 7,591 8,123 8,611  #lii.¥65 1,543 1,335 1,589 1,920
KB 280 203 129 65  FTiZHL 409 359 427 516
S dRR A R 32 32 32 32 HAlE 1,134 976 1,162 1,404
e 5 A At 312 235 161 97 VHRBAEHE -3 -16 -19 -23
7 4k &t 7,274 7,826 8,283 8,708 1z &\ 3] B% A 4 )i 1,137 992 1,181 1,427
i N 2,694 2,694 2,694 2,694 EPS(7) 0.42 0.37 0.44 0.53
F AN AR 2,823 2,823 2,823 2,823
FHAKE 6,314 6,562 6,798 7,012 Bp{rbR
V3 s B A 11, 830 12,078 12,315 12,529 &itSEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 -4 -20 -39 -62 mkteH
%38 B-ay 11,827 12,059 12,276 12,467 Zpgk % 7.06% 7.39% 7.49% 7.19%
R AR AR R AR A 19, 101 19, 885 20, 559 2,175 Z Ak E 2.81%  —13.09% 18. 85% 20. 72%
DEE: S S IPLE 1.42%  -12.76% 18. 99% 20. 85%
ZEALRGKE -34. 94% 60.73%  —12.49% 5.38%
AeREXR (BH L) BAIRRS
LS E 2024 2025E 2026E 2027E ERAES 43.82% 44.00% 44.20% 44. 80%
#1278 F)iH 1,134 934 1,119 1,361 A% 7.76% 6.22% 6.88% 7.76%
A 18 5 e 4 519 541 566 451  ROE 9.61% 8. 22% 9.59% 11.39%
%% A -132 -12 -19 -24  ROA 5.95% 4.99% 5. 74% 6. 74%
FEQETER -1 -6 -6 -6
TETEEH -807 518 61 36 e
Lz E bR 550 55 55 55 P/E 13.15 15.07 12. 66 10. 48
ZERALAAE 1,263 2,030 1,776 1,872 P/S 1.02 0.95 0.89 0.83
EXBRAES AT -2,002 -114 -116 -124 P/B 1.26 1.24 1.21 1.19
ERRALSAE -1,280 -809 -1, 000 -1,252 pR&%E 6.31% 4.98% 6.32% 8.11%
AEREER -2,019 1,107 660 496 EV/EBITDA 7 4 4 3

TR R IR a8, SIRIERAT PN
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



