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HUAYUAN SECURITIES

%ﬁﬂi% (603209. SH)

B FA (AR SRR, BAE AR E B E K

BTEE:
TEFR A7 I — w w = - =
it > B ANRAT 2025 EXEERE, 2025 FHENT LI 7.87 12T, [

SAC: $1350524050003
sunyan01@huayuanstock. com
X BT

+1.99%, F3EEFiE 1.36 27T, EIEE-24.80%; HH 2025 ZFE /AR LI
4.051Z7t, [Etb+4.82%, VFEEFIE 0.62 27T, REIEE-39.90%,

SAC: $1350523120003 > BABEMEMER, 2026-2027 £HFMEEEERIMIGEKE, A7 2025Q2 Bk
;g;ming@h“““a“mk- WBINFEILL B 4.82%, EE Q2 HAATK, BUTHIME, BETHRRN, B
SAC: S1350524060001 ZE 2025 £ 6 Ak, »REE 12 BERNERMAMN, EHHEIE 23.50 ﬁﬁﬁﬂ@
vanghuiwhuayuanstock. oon Heh 4 BFGHET 2025 £ TLERNTE, Hb 8 MKE 2026 E 2027 £ @F
o S 1350524120003 ﬁ. SRS 12 MM, W AT OERES RIS, B
zengzhixing@huayuanstock. com SR RA,
AT
SAC: $1350525070001 > EFERGHRE, SHEMWEEAEFTER1)2025Q2 AR EMEL A 26.82%,
Zhangfuzhe@huayuanstock. con FItt-14.11pcte RIVANEHETFRER: a) HEAERERBRER, ENE
ErE%, RIFHEMIE, 2025 F£ Q2 -4 %R 6000MT iIEM294 134.17 jT/if,
sy Fb-13.44%, GEMERE; b)IEHHENKERNRBN SHEIRF, KA
HRAREMNEEEMIMEMMA ., RENERARNBRERLEMERA. 2)
‘ 25Q2 N Al /S IB /KM & H A ESRH 1.43%/4.01%/0.08%/1.97%, Ftk
L E EX +0.52pct/-0.54pct/~0.04pct/+0.34pct, HsiEHAEKTIEL ST BHERMAR
40% 1 FHMZEA . RITHFRITMEEBRILTAEK,
> BATRNSTE: AAANRULSAES K, BLEREN, 2025-2027 F£50 7
1 | ENHERET, WEERRFRELK, RIBITAT 2025-2027 £138:4% 57
&l S 2.94/3.74/4.48 1Z5T, HBTBRMTRL PE £814 17.1/13.4/11.2x, ZREAT
o Ny 2025-2027 A SEFEREIRIZ N HMARFESHHRKYE, SaihEEEREHE
710?024/8 202‘4/11 202‘5/1 202‘5/3 202‘5/6 202‘5/8 tt’ E?# “;)\” -lq:"&o
e > REET: EULFESEDSHBERETRN; FULESBETHEMATL K

EE & 2025 %08 ] 25 B

TE; BUREWESRR,

KEM (L) 15.42

— AR & /R AR 18.25/13.13

()

BT (87 1) 5,011.50

FABFIL (7 ) 4,317. 60

EMA (BFR) 325.00

KEAEE %) 34.84

B AR (/0 10.

fii;j“};@; RN 5 450 5 . (ART)

u R 2023 2024 2025E 2026E 2027E
BLHAN (FFR) 1,237 1,515 1,548 1,979 2,339
Bl Eb3E K & (%) 57. 66% 22. 43% 2.22% 27.78% 18.21%

& AE (BF ) 252 350 294 374 448

Bl L3 K & (%) 22.28% 38.95% -16.17% 27.33% 19. 68%
ROk i (T/IR) 0.78 1.08 0.90 1.15 1.38
ROE (%) 11.43% 13. 76% 10.51% 12.03% 12. 84%
&% (P/E) 19.87 14. 30 17.06 13. 40 11.19

AR A8l anE, BIRIERAT AN
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 443 305 260 288 ALK 1,515 1,548 1,979 2,339
B3 BR K 116 183 234 276 Fd KA 969 1,074 1,382 1,634
FRAT K 2K 4 3 4 5 B4 BMAe 6 2 3 4
Al 22 19 24 28 4EE# A 17 15 18 21
B 49 64 83 98 ‘R 64 62 79 94
HAL R T~ 20 148 188 222 KR %A 1 2 2 7
AT & 653 722 793 917 W& A 28 34 33 29
KA 72 75 79 83 &k EMRIASE 0 0 0 0
I~ 2,998 3,093 3,358 3,783  fzmAMAKIL 1 1 1 1
EEITA 449 638 721 605 iz EHG 0 0 0 0
A 17 20 28 35 I E 5 5 5 5
KA R 33 13 13 13 AMAMMETSHHA 4 2 2 2
HAbIEFR BT~ 139 148 156 163 =4 Bodki 11 10 10 10
B X 3,708 3,988 4,356 4,683 i 3 3 3 10
-3 4,360 4,710 5,150 5,600 #4138 452 380 484 578
43 304 3 112 132 102 52 WA 0 0 0 0
JEAT T 4B BIR K 166 171 220 260 A&k 2 2 2 2
H AR R AT 401 522 671 795 HALAEZ TG 0 0 0 0
R 679 825 993 1,108 #3843 450 378 482 576
K 4 832 782 732 682 priZAh 93 79 101 121
HAAE RS Aty 67 67 67 67  HAHE 357 299 381 455
e 5 A At 899 849 799 749 Y HEAME 6 5 6 8
R f4t 1,578 1,675 1,792 1,857 3 AN 8] Jk AR 4 A 350 294 374 448
A 280 325 325 325 EPS (%) 1.08 0.90 1.15 1.38
F AN AR 1,227 1,182 1,182 1,182
FHAKE 1, 040 1,288 1, 603 1,981 F Ep &R
V2 B FE AN B A 2,547 2,794 3,110 3,488 AHEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 236 241 247 255 KEkfe
BRAAR S A 2,782 3,035 3,357 3,743 K& 22.43% 2.22% 27.78% 18.21%
R AR L AR 38 A5 4,360 4,710 5,150 5,600 Ak 42.03%  -15.93% 27.18% 19. 60%
Ja 4 A K 38.95%  -16.17% 27.33% 19. 68%
ZEALRGKE 6.97%  —13.37% 52. 36% 13. 80%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 36.00%  30.65%  30.16%  30.11%
#1278 F)iH 357 284 366 435 A E 23.55% 19. 30% 19.23% 19. 47%
A 18 5 e 4 206 244 255 297  ROE 13. 76% 10.51% 12. 03% 12. 84%
%5 R 28 34 33 29  ROA 8. 04% 6. 24% 7.26% 7.99%
FEQETER -5 -5 -5 -5 ROIC 13.21% 9. 62% 10. 86% 11.88%
TETEEH -22 -80 82 68 fEiifE#K
Lz E bR -5 6 6 13 P/E 14.30 17.06 13.40 11.19
ZERALSRE 558 483 736 838 P/S 3.31 3.24 2.53 2.14
EXBRAES AT -668 -510 -610 -611 P/B 1.97 1.79 1. 61 1.44
ERRALSAE 128 -110 -171 -199 MR&E 1.12% 0. 92% 1.17% 1. 40%
ALRTHR 24 -137 -45 27 EV/EBITDA 8 9 8 6

AR R 8N, BIRIERAT AT

FHLATMAEEXZ B IRERAFEELE R % 2M/ %37
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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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