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HUAYUAN SECURITIES

X 3% 4 4 (600161. SH)

LY &4 2025 %08 /] 26 H

&M () 20. 62

—FAR®/ R

_ 27.60/18. 88
()
B (B7 L) 40, 773. 40
FAETAE (B ) 40, 773. 40
ERA (BFK) 1,977.37
w7 E (%) 9.27
BRLAF (L) 5.85

FARR: RIRKIE

— R XK, FHFTERE
BREE:
>  Eff, 2025 £ E¥F, ATZIWME WA 31.10 27T, FLEIEK 9.47%, ZMIFH

%F3E 6.33 1278, EILE T8 12.88%; 2025Q2, ARSME WA 17.93 12T, E
Lk 10.70%, LB EEFIE 3.88 25T, BEETiE 5.13%

REBHRFBREEC, AERFETLIE, ANREELRE, ARERNLELEHE
BREMERERFEATSERAL, 1) REE: 2025H1 AFREEL 1361 1,

E L1 0.7%, EIRITI b2 20%; RELHEFHE, BE 2025H1, ARIEE
BRMPEEERN 107 K, HREEFRRKIE 85 K, 477 mKE: 1) 8K 2025H1,
LY 14.3 1278, FILbiEIK 6.56%; EFZERA 49.8%, FLL T 7.67pct; 2) B

E|H: 2025H1, SRIULN 13.5 12T, FEILbIEK 20.8%; EFZEA 41.0%, LT
B 11.61pct; 3) Hftm %l S : 2025H1, SEIUEAN 3.31Z7T, R T 13.2%; £

FIE A 43.3%, FIELED 14.8pct, ZEEITIEABHERAEFERED =BG S
SH, BRI ERCFERR L FE, RIzEVEENSRASTRIMS, FM
INARIEEMEGSEFEEYESL= I d, EEITERKASKRELBE A,

EnBAHEEN, RTHRIAERKZE, MEFMERAZEKR, EFRET
H, RBEENELNRERER (10% ) EL2LHHEE, Z-mBLE=KHR,
iR LEREMZEEHN, ZRIABMLZEIEROFRTHEZUARRBRAE,
HAVAAZF=RARTIHENEK, BARKLAMRHEDRANEZRHNZ—
EEEMEXRBER: CREXLTFTRENE TEHAREKRED. THAEHEA

BMEFVia b FARFEEME, NVBELEFIX. FER 10%KEFETAREKRE
B ( #¥t&: 59/, 10%, 50ml) FILEFF IS 4R EEEH M & & M R EFIE

RrREFF R W HAlm Rikse; ESTAEAANSEMEFVI-Fc EERTM | HlnRiXE;
AAFHEZQRFTERSEATEZRRDERS (AMIRKRBHREBHNE) -

EFTMESIEL . RAIFITA T 2025-2027 F£)F=EFESRH 14.4/16.7/19.1 12
T, FILLIEIE S 54 -6.8%/15.5%/14.4% , HRIRM3TRIA PE 45314 28/24/21 15,
BTN ER,

> RBERT, 1) THZEMBNRE; 2) HrigTHEAORK; 3) BURBRANRE,

B AWM EEE (ARD)

|

I LAT M EEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 5,180 6,032 6,595 7,430 8,327
Flrg K E (%) 21.57% 16. 44% 9.33% 12. 66% 12.09%
Va4 AE (F5 L) 1,110 1, 549 1,444 1, 668 1,908
Bl eg k& (%) 25.98% 39.58% -6.78% 15.52% 14. 39%
ARk E (LR 0.56 0.78 0.73 0.84 0.97
ROE (%) 11. 30% 13.91% 1. 67% 12.10% 12.38%
# &% (P/E) 36.74 26.32 28.24 24. 44 21.37
FHERIB: AN B AL, SRR KA RPN
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 2, 686 4,736 6,420 8,392 &k 6,032 6,595 7,430 8,327
)R &Y QT 1,121 1,053 1,187 1,330 ZFoikA 2,732 3,426 3,789 4,205
FRAT IR 2 31 39 44 49 H o 61 66 74 83
Al Ak 13 36 41 46 GEH A 133 198 223 250
A 3,869 4,118 4,554 5,055 432 % A 481 462 520 583
AR T~ 2 2 2 2 HE%A 143 152 171 167
RAT~EH 7,722 9,984 12,247 14,874 4% A -33 -1 -18 -25
K IAREARAZ T 0 50 100 150 % = AEdR % -53 -21 24 -27
B 2 3~ 3,369 3,575 3,851 4,096 {2 AL R K -7 -4 -4 -5
BRI 2,478 2,175 1,762 1,349 HiBEHE 0 0 0 0
A H = 917 947 1,018 1,080  #%itdes 64 43 43 43
KIFFHESR R 117 118 109 89 AMAMMEEHHE 0 0 0 0
HAbIEFR BT~ 1,266 1,265 1,225 1,183 # =R ENE 0 5 5 5
E 1 8, 147 8, 131 8, 064 7,948 bk 40 33 33 33
o8 15, 870 18,115 20, 311 22,821 # A1 2,558 2,358 2,723 3,114
TR 0 0 0 0 &I 1 3 3 3
JI AT B BRI 81 151 167 185 B st 12 11 11 11
HARF R AR 1,039 1,470 1,633 1,817 HAtpdEz%3His 0 0 0 0
R KA 1,120 1,620 1,800 2,002 #)iE %5 2,547 2, 351 2,715 3,106
KAtk 45 34 23 " PR 435 381 441 504
H AR R R 171 171 171 171 &A1 2,112 1,969 2,275 2, 602
kRS KAt 216 206 194 182 VA 563 525 607 694
7 At 1,336 1,826 1,994 2,185 3 B/ &) pr AR 4 AU 1, 549 1,444 1, 668 1,908
i N 1,977 1,977 1,977 1,977  EPS(7) 0.78 0.73 0.84 0.97
F AN AR 2,463 2, 463 2,463 2,463
ERE - 6, 698 7,929 9,350 10,976 1 EWHbk
V3 s B A 11,139 12, 369 13,790 15,416 &3t 2024 2025E 2026E 2027E
AR 3,394 3,920 4,526 5,220 Kkt
BRAA S A 14,533 16, 289 18,317 20,637 ik E 16. 44% 9.33% 12. 66% 12.09%
RARA R AR A S A 15, 870 18,115 20, 311 22,821 AN K E 41.71% ~7.80% 15. 47% 14. 35%
Ja 4 A K 39. 58% -6.78% 15.52% 14. 39%
ZEALRGKE -65.75%  221.69%  —12.89% 13.83%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 54.70% 48. 05% 49.00% 49.50%
#1278 F)iH 2,112 1,908 2,213 2,541 AAE 35. 02% 29. 86% 30. 62% 31.25%
A 18 5 e 4 363 427 476 526 ROE 13.91% 11. 67% 12.10% 12. 38%
%% A -33 -11 -18 -25 ROA 9.76% 7.97% 8.21% 8. 36%
FEQETER -64 -43 -43 -43
TETEEH -1, 666 289 -399 -452  REfERE&K
EZERLR 108 68 68 68 P/E 26.32 28.24 24. 44 21.37
ZERALAAE 820 2, 637 2,297 2,615 P/S 6.76 6.18 5.49 4.90
BRENALBAE -1, 859 -374 -374 -374 P/B 3.66 3.30 2.96 2.64
ERRALSAE =370 -213 —240 269 fLE&FE 0. 48% 0. 52% 0.61% 0. 69%
AL RE 4R -1,410 2,051 1, 684 1,972 EV/EBITDA 15 15 12 1

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
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