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THEI:
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2024/8 2024/11 2025/1 2025/4 2025/6 2025/8

=mEY JFIR300

EAHIE 2025 508 f] 28 B

&M () 20.95
—FARE /R A 35. 46/19. 32
()

BT (BF ) 11,737.57
FAETAE (B ) 9,454.72
ERAR (87K 560. 27
FE A E (%) 37.49

BRLAF (L) 5.71
FHRR: BRKIE

BEEE5:
> B SEEWER 2025 FRFER, 25H1 AT I 22.6 27T, FIEE+6.1%; ZHIFE

%78 1.8 12T, EILE-8.5%; EIMINAEFEEFIE 1.6 25T, FEb-11.3%, 25Q2 BT
BN 12.24Z5T, FEIEE+9.2%; KBVAEEFIE 1.1 25T, EEL-6.9%; SKIINIEREEF]
i 0.9 1Z5T, FItb-9.4%,

I #E HE il 575 IE1C, CGM @it R R 4T, 5l &5kF, 25H1 MAEL T LI 16.6
Z5T, FEItk+6.9%, Hr CGM EIMNEMSERFE—T T X, 2 R=RFERBINE, TSN
FFELRF; iPOCT M5l ZSRTUIN 0.9 27T, EIEb+1.3%; #EM M ZSRIN 1.1 125T,
tb-4.9%; MmASASSSEBMIN 0.9 1258, FEEb-23.3%; MEITISZIMEAN 0.9 125, Rt
+50.7%, FAFMIERERIEHMMAN 5.91Z5T, ELE+8.7%, LMEFE 426 FL, FEILTE

80.7%, FitEEZ M T Trividia Z3ICaiRzs. 2 AEMEZEFRTE,

EFREHRE, RRAEFRKEN, 25H1 ARIEHENE 51.9%, ELLLTE 2.4 pct, EH
MAEMSN=REMEFE 57.2%, RLLTE3.2pct, MItEFERHA T~ REWTLUERZEHN
B, 25H1 REHE. BE, MARMESERED A 27%. 9.6%. 6.4%. 1.4%, FEt+1.8
pct, FF. -1.6pct, +1.1pct, SHERARRATITRHFHERNEMAY, UESHAXR
FEERHTFFAT Trividia ZiCR KRNI,

BFMENSTE: £F 2025H1 HEEER, RONTEARAFW, RERIT 2025-2027 F£24
RARARERFIES A 4.1 12T, 4912, 5.91Z5T (RIfEA 4.21Z5T. 5.01Zk. 6.21ZL) ,
HEIE I A 24.4%/21.4%/19.0%, HETRMITRIE PE 533128 29X, 24X, 20X, 7 A M#E
EEWIT R S, FH=M CGM IEFERFEK A, iBIMARIAF , RIERFFLEITH, EFHAHR “X
N iER,

RE#RR: CGM ENHE#RARB; CGM £EFMERAT R ; TiHZHMEIRE,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 4,059 4,443 4,927 5,478 6,102
Flrg K E (%) 44.26% 9.47% 10. 89% 11.19% 11.38%
Va4 AE (FF L) 284 326 406 493 586
Bl eg k& (%) -34. 00% 14.73% 24. 41% 21.37% 18.96%
ARk E (L) 0. 51 0.58 0.72 0.88 1.05
ROE (%) 9. 24% 9.72% 11.27% 12. 64% 13. 80%
# &% (P/E) 41.27 35.97 28.91 23.82 20.03

T RR:

I LAT M EEXLZ B RALAAREEE R

BN SIRAE A RPN



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 845 1,120 1,496 1,923 ZdJA 4,443 4,927 5,478 6,102
B3 BR K 651 702 750 802 #FuKA 2,005 2,273 2,444 2, 695
AT IR 2K 47 54 60 67  HA A 44 49 55 61
Al S A 11 13 14 16 4EH A 1,192 1,330 1,490 1, 647
A 663 735 777 849 i 406 451 499 543
BN RN 165 170 190 205 #F K% A 375 320 427 500
AT ET 2,382 2,794 3,288 3,862 wm4%A 20 46 16 15
K IAREARAZ T 15 15 15 15 K ZBIEHE -74 -50 -45 -30
B 52 3~ 1, 645 1, 645 1,707 1,726 15 MBAEM % -28 -20 -15 -15
fEIAL 211 239 220 230 HzETRi 0 0 0 0
PR 264 261 273 308 Ak -2 1 1 1
K% R 15 13 13 13 NAMMEE M A 0 0 0 0
HAbIEFR BT~ 1,566 1,560 1,520 1,480 #EAENE 1 1 1 1
&1 Rk e 3,716 3,732 3,747 3,771 HAwdk i 101 106 111 116
it X 6,098 6,526 7,035 7,633 A1 399 495 600 714
TR 130 180 230 280 kSN 1 1 2 2
A E AR AR 3K 346 342 368 406 FRshE 4 4 5 6
HACRH R AR 1,218 1,279 1,326 1,390 tbdEzEH % 0 0 0 0
R KA 1,694 1, 801 1,925 2,076  F)i.%8 3R 395 492 597 710
KEAH 467 517 567 617  BrigAt 49 61 75 89
H AR AR 167 170 180 190 A1 346 430 522 621
ek R At 634 687 747 807 JHprAMa 20 24 30 35
7 At 2,328 2,488 2,672 2,884 )3 BN 8] N AR 4 AiE 326 406 493 586
WA 564 560 560 560 EPS (1) 0.58 0.72 0.88 1.05
F AN AR 1,105 1,109 1,109 1,109
FHAKE 1, 689 1,932 2,228 2,579 FEWMHLE
V3 s B A 3,358 3, 601 3,897 4,249 At EE 2024 2025E 2026E 2027E
IR F A 412 436 466 501 mkgeH
%38 B-ay 3,770 4,038 4,363 4,750 FlOEKE 9. 47% 10. 89% 11.19% 11. 38%
R AR L AR 38 A5 6,098 6,526 7,035 7,633 b ALEMEKE 45. 08% 24.01% 21. 34% 18. 85%
DEE: S S IPLE 14.73% 24. 41% 21.37% 18. 96%
ZEINLRIERE -14.13% 3.97% 19.75% 14.21%
AeREXR (BH L) BAIRRS
i 4 2024 2025E  2026E  2027E @ £AF 54.88%  53.87%  55.39%  55.83%
#1278 F)iH 346 339 427 521  HAIE 7.78% 8. 73% 9.53% 10. 18%
I8 5 4 221 237 270 291 ROE 9.72% 11.27% 12. 64% 13.80%
%% A 20 46 16 15 ROA 5.35% 6.22% 7.00% 7. 68%
eGP 2 -1 -1 -1 ROIC 9. 04% 13.29% 14.53% 16. 65%
TEREEH -83 -69 -34 -4 REAEK
Lz E bR 125 104 108 114 P/E 35.97 28.91 23.82 20.03
ZERALSRE 631 656 786 898 P/S 2.64 2.38 2.14 1.92
BRENALBAE -175 -272 -297 -322 P/B 3.63 3.38 3.1 2.85
HEFEALBAE -384 -109 -113 -149 pR&E 1.04% 1. 38% 1. 68% 2. 00%
AEREER 63 275 376 426 EV/EBITDA 23 15 13 11

AR R 8N, BIRIERAT AT
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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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