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2025 % 08 A 27 | -%ﬁ-f‘ _\]_ll_ (300832- SZ)
R EA B IRF KT L&

BFIPFL: FEN (EH)

BEEE:

E= > B AFIRA 2005 EhIRALG, 2005 b SIE W 21.85 125 yoy-1.18% ),
A $1350524030002 IR 771 27 (yoy-14.62% ) , ZIINIEITEHFH 7.26 27
| iuchuang@huayuanstock. com (yoy-16.33% ) o 2025Q2 LI E WA 10.60 12T (yoy-10.88% ) , ELIJFH
f;j‘ ?;1350524050002 %713 3.34 1Z5T ( yoy-30.06% ) , SEERAIEI R4 FI3E 3.09 12T ( yoy-34.00% )
linhai | in@huayuanstock. com > @Wiﬁ?ﬂ] _&7?(& iﬁﬂ‘ﬁﬁ%iﬁﬁo 2025H1 /\ﬁjﬁtﬁul&)\ 15.21 1z
i (yoy-4.40% ) , {XESUZN 6.60 1Z ( yoy+7.37% ) » RiBZERE, ATERKAN 12.29
BAA Z (yoy-12.81% ) , HAPERNELSENFLEK 18.18%, (LN IEL =R
KM, BRRZEEXDINEN 774 &, KB HELIEE] 74.81%, ERIXFEEZK
Er— NEILL TR 18.96%, £E% DRG/DIP HEHM, MoHRMNFEEMNERE; R
: ANFESMEN 9.52 12 (yoy+19.57% ) , Eik#l SN FLLHE K 36.86%, 1L
0% BHSTLEN 1971 &, hABLEEN ELE 77.02%, BE 2025H1, ATk
SOTRENNE 179 &, LEEFMENINE 02 %, FASHES, BEAEE

s i B,

2% 4

> EFENMEAE, LOEFEXFAMEBLEEE, 2025H1 2FEEEMEH 68.64%
(yoy-4.14pct ) , HAPUEEERZE 26.16%(yoy-3.66pct), & FEHEEM, UK

-16%

7304024/8 2024/11 2025/1 2025/4 2025/6 2025/8 iﬁ&l\l'&)\ £ H:L'—d/?iE?I'E 43-59% y Tﬁﬁk%*uz—l—lﬁ'ﬁﬁﬁﬂg un y VN jﬁﬁ&%ﬁ
S— 10.80% (yoy+1.620ct ) , X RAUBMYE XI0 LA, HRIMEABLL
ST C10 EEEEE A miEMIE, REFREFHE—FEE, M FUHREE
SHERAEME 147, BABNE, BRH. TR, HESEE, R,
A () 57.70 e n ey A e e g 2
/(;; AR E /R 97 90/49.01 ) o ‘ B
Sk Cr ooy > EFTHSTL: RAHITAR 2025-2027 FEUSHHA 48.58/54.96/63.48 17T,
RATHL (7 2) 39,351.25 0 bk 382 8 4 81 0 7.12%/13.12%/15.51% , 2025-2027 4 UA £ 4 %1 38 4 51
S e 18.32/20.65/23.85 1255, MR 0.17%/12.77%/15.48%. %4 BIR TR PE
FRAT (/) 10.58 SAA 25x. 22x. 19x, BTFRARAELZREITIRETE, KAABLHENHEN
AR IR RIREAE B, ¥ A" W4,

> KRR, FEMEEERKR. BRERRR. FEMRKR,

B AWM EEE (ARD)

|

2023 2024 2025E 2026E 2027E
ZLMN (FF L) 3,930 4,535 4,858 5,496 6,348
Flrg K E (%) 28.97% 15. 41% 7.12% 13.12% 15.51%
Va4 AE (F5 L) 1, 654 1,828 1,832 2,065 2,385
Bl eg k& (%) 24.53% 10.57% 0.17% 12.77% 15. 48%
Rk E (/%) 2.10 2.33 2.33 2.63 3.04
ROE (%) 21.92% 21.32% 19.01% 19.07% 19. 58%
1 &% (P/E) 27.42 24.79 24.75 21.95 19. 01
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M M &RREH R

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
B A 920 1,787 2,652 3,671 #drlkA 4,535 4,858 5,496 6,348
B3 BR K 957 857 970 1,120 # &R A 1,267 1,530 1,745 2,017
FRAT K 2K 1 24 28 32 BRI 16 19 21 24
Al 7 8 9 1M HEER 715 723 814 939
B 1,198 1,417 1,569 1,719 %@ 125 107 117 128
R AR T 1,963 2,052 2,095 2,152 L% A 454 469 523 597
AT ET 5, 056 6,146 7,323 8,704 4% A -35 -5 -8 -11
KA 0 0 0 0 % EBALBI% 0 0 0 0
B 5~ 1,279 1,203 1,143 1,101 4z MAAEH & -28 -22 -25 -29
EEIA 415 470 512 541 HiBEREA 0 0 0 0
PR 245 251 280 331 mEAE 90 75 75 75
KA R 151 217 282 328 NAMETHIRE 29 0 0 0
B-RUE N 2,474 2,448 2,522 2,581 #KEREBINE 0 0 0 0
RSB F A 4,563 4,590 4,739 4,882  HpbikH 27 27 27 27
o8 9,619 10, 735 12, 062 13,587 &4k F)i 2,111 2,095 2,362 2,727
TR 0 0 0 0 &I 1 0 0 0
R E A AR 457 344 393 454 ZFashE ok 19 8 8 8
HACRH R AR 452 620 706 816 HAbIEZ2BIRH 0 0 0 0
wE R ARAT 909 965 1,099 1,270 #3445 2,093 2,088 2, 354 2,719
KAAE K 3 2 2 1 At 265 256 289 334
HAbIER S R 131 131 131 131 &A1 1,828 1,832 2,065 2,385
e 5 A At 134 134 133 133 JHMARE 0 0 0 0
K s 1,043 1,098 1,232 1,402 ya &4/ &) f R 4 Fi 1,828 1,832 2,065 2,385
A 786 786 786 786 EPS (%) 2.33 2.33 2.63 3.04
F AN AR 1,332 1,332 1,332 1,332
FHAKE 6, 459 7,519 8,712 10,066 % &0+ H bk
V3 s B A 8,577 9, 637 10, 830 12,184 &3+ E 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
%38 B-ay 8,577 9, 637 10, 830 12,184 Bk % 15. 41% 7.12% 13.12% 15.51%
R AR AR R AR A 9,619 10,735 12, 062 13,587 a9k % 11. 38% -0. 74% 12.72% 15. 43%
)3 4 A A 3 K % 10.57% 0.17% 12.77% 15. 48%
ZEALRGKE -4.36% 43.53% 6. 65% 15. 78%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 72.07%  68.51%  68.26%  68.23%
#1278 F)iH 1,828 1,748 1,982 2,302 AAIE 40. 32% 37.70% 37.58% 37.57%
A 18 5 e 4 219 237 260 286 ROE 21.32% 19.01% 19.07% 19.58%
%% A -35 -5 -8 -11  ROA 19.01% 17. 06% 17.12% 17.55%
eGP -90 -75 -75 -75
TETEEH -691 -167 -178 -192  REfEH
EZERLR 124 208 95 95 P/E 24.79 24.75 21.95 19.01
ZERALAAE 1,356 1,947 2,076 2,404 P/S 10. 00 9.33 8.25 7.14
EXBRAES AT -705 -313 -346 -365 P/B 5.29 4.70 4.19 3.72
ERRALSAE -790 -767 -865 -1,021 &% 2. 25% 1.70% 1.92% 2.27%
ALRETHR -126 867 866 1,018 EV/EBITDA 23 18 16 13

TR R IR a8, SIRIERAT PN
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, 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.

TURBRBITR: IREBEMN 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 RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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