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SAC: S$1350524110004
zhaohao@huayuanstock. com

NAERESFE 3217 AT ( yoy+5% ) ; 2025Q2 SEIME UL 0.86 1Z T ( yoy+12%/qoq+7% ) «
V34758 1791 J7 7t yoy+4%/qog+19% ). FNFEVTE4 8 1756 J1 T( yoy+6%/qoq+20% ).

7R FHEATEERNFIFDEEEK

SAC: $1350524100001

wanxiaohuayuanstock. com > 2025H1 Sk SN RELIRF, = RISBFFE ORI, HESELIRT, 2025H1
NEFRBERETHELS. BERRESHEIS. EEKHRETIHELSH B LIEY

BRAA 6930 AT (yoy+8% ) . 3792 AT ( yoy+7% ) . 4320 AT ( yoy+28% ) , EFIZEH A
33%( yoy+2pcts ), 38%. 32%; MSHEF=mLEHIKE , A FEFETREHEFLELA 41.86%,
MELSHEK, ERKHESIMESILH 26.10%, BRKEEIMHELILHR 22.91%, Hiblk

T E N

Ntk 9.13%, Efk Sk R EZT M Stk AR, HEXIEA T, 2025H1 AT AHE.
Sl S BISSBE I 14992 T ot ( yoy+6% ) « 1561 AATT (yoy+8% ) , ARIME. Sl
WA HEEEARIRE, 2025 £ L35, ARAFVRETL ETHALRESE, TEHER
REZDENME. 257, BMEERLIEIT. FEMKNERTHITHITE, FHEMHEA
#, A7 2024 FEEMEN_REERTLXOLESIFRH BTN A, B EBEEN>~F
: RABERANEL, AR, SHRMNEFHEZ TE=REBF=LXTXHLABZE”, 1
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%, AASABRESTRIRAEDY, DENERNTETAENEME, SR
KB () 21.74 Zlo RIS REEL S1EMHIL, W : FING1EH , #FE 2
—EHE G/ R 0 2 REZIMEXSEEN, REFSNEETEE SR, BRI1UAK, AABEHTE
() ’ ’ == s = - N 1 =y 1
Gl (B 2 522,71 HERMERAGNFRFE, GBS AEZFARIOME S, NRMRTFEPOTFREE,
RATAE (BA L) 1,342.77
SHEA (BH) 116,04 > 2025 £ 1-7 AREREFH2 IR LK 12.7%5 12%, AFITIMEE B 1EmRE R ik
e R () 21.41 RIEEE, 2025 4 1-7 B, RESEFHES A5 1823.5 T 1826.9 Fif, # A kg
FRA T (TR 3.39

K 12.7%F1 12%, REFHA TREEKEYE, BERRIIFAMAT BXEEFAUA
BE, HHEE, KB, RESAZMAHZRFRENL. DRAARSHLBERHUEE,
BENTRIREEEETG, EHRETULH—SER, 2025 F L3E, ATSRBRFAT
DEREEEHE (BiE ) ARAFEAHFERISEREALERK (FE ) ARAFT; 5
BihF 404 £ 0k MARK Metallwarenfabrik GmbH, @& 37 & 3% /A8 EC MARK Precision
Proizvodnja d.0.0., BfiliAA, ERERETURSIZENERT, AFMMEEEENE
EAREMEEEER., HPIXVEBINBRBRERTR, TRLSHENRET KSR
SR UTLE

> EMTISITEE: ®ONFITAT 2025-2027 F£I384%FiE 5504 0.65/0.80/1.00 12T, itk
LRI PE 4354 38.9/31.6/25.2 f&, 2025 EAFAEETHGERREE, SRR
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BRIEREWRRERRRE, RYESLER, EEMGEL, 2ATATUS LT
AREFAXRTRARAT, HRKHTHARARLUMEE, TRIHAAREFE SR
EAEER, TR LTSI 8 AR 10 AR LR, WBHEEELM, £S5 1
5" T,

> REERT: FRNERERRE. BEHRNEESHIRE, HOWLSKE,

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
ZAEN (FFT) 276 321 402 496 609
Rl Kk E (%) 18.82% 16. 56% 25. 00% 23.36% 22.91%
V24 (' H ) 52 54 65 80 100
FlE 3 K (%) 36. 15% 5.03% 20. 02% 23.03% 25. 37%
HRk s (L) 0.44 0.47 0.56 0.69 0.86
ROE (%) 14.14% 13.55% 15.98% 19. 26% 23.54%
W A% (P/E) 48.98 46. 63 38.85 31.58 25.19
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AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
WAt e 70 10 19 10 ZFdA 321 402 496 609
F A B 48 B 3K 100 112 131 153 ZFo& A 224 281 346 425
FRAT K 2K 7 8 8 8 B AWM A 3 3 3 4
e R MK 2 2 3 3 4EHA 5 6 7 9
A 65 77 85 93 & A 13 16 19 23
E AR T 31 31 31 31 HmEEA 15 18 22 26
AT ET 274 240 278 299 w4 %A 0 4 8 9
KIABA I 0 163 163 163 F = WALB K -4 -5 -5 -6
EH 219 228 248 248z AALEIRE -1 0 0 -1
FERIA 7 31 15 13 iz Hi 0 0 1 2
PR 16 17 18 20 BTk 1 2 3 2
KA F#eT A 0 0 0 0 AAMEEHNMRE 0 0 0 0
B-RUE N 7 9 10 10 FERBIG 0 0 0 0
RSB F A 249 448 455 454 ek s 4 5 6 5
it 523 688 733 753 b AE 62 76 93 17
43 J4E 2 21 4 49 44 B I SMEAN 0 0 0 0
AT 4B R IR IR 69 75 82 87 Bt b 0 0 0 0
HACRH R AR 1 20 25 30 HAbdEBREMEAE 0 0 0 0
wEh At 101 136 155 162 F158.% 5 62 76 93 17
KAt 0 120 135 135 FiigAh 7 9 1 14
HAAE RS Aty 7 7 7 7 HFHE 55 67 82 103
e 5 A At 7 127 142 142 Y EBRERE 1 2 2 3
K -2 108 263 297 304 J2 B S ML AR 4 A 54 65 80 100
&N 97 116 116 116 EPS (1) 0.47 0.56 0. 69 0.86
F AN AR 154 134 134 134
[zl et 149 156 165 175 T &M 4bd
13 & F N S & 399 406 415 425 it 2024 2025E 2026E 2027E
B 17 18 21 24 Rt
BRAAR S A 416 425 436 49 FaEkE 16. 56% 25. 00% 23.36% 22.91%
R AR AR AR 8 A5 523 688 733 753 B pAEHE K E 12. 03% 21. 60% 23.19% 25. 24%
DEE: S S IPLE 5.03% 20. 02% 23.03% 25.37%
ZEALRGKE -29. 1% 46.00% 16. 14% 22. 84%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 30.37%  30.04%  30.09%  30.15%
#1278 F)iH 55 61 75 96 HAE 17.16% 16. 63% 16.58% 16.92%
A 18 5 e 4 19 24 27 29 ROE 13. 55% 15. 98% 19. 26% 23.54%
%% A 0 4 8 9 ROA 10. 33% 9. 44% 10. 90% 13.30%
eGP -1 -2 -3 -2
TETEEH -21 -10 -18 -19 R HK
Lz E bR 5 6 8 8 P/E 46. 63 38.85 31.58 25.19
ZERALB AT 58 84 98 120 P/S 7.85 6.28 5.09 4.14
BRENALBAE -11 -222 -32 -27 P/B 6.32 6.21 6.08 5.93
HEFEALBAE -30 78 -56 -103 & F 1.92% 2.30% 2.83% 3. 55%
AEREER 17 -60 10 -9 EV/EBITDA 17 26 21 17
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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 F4m/ kAW



