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[ - HUAYUAN SECURITIES

R KL (09633. HK)

BREE: HE (FR) —4a A R Ik, BAIRE N FEENL

BEEE:
TE M I gl 4= . = Ny - =
. > WREMTE S, EAEBEEES., A8 2025 £ FEETIUN 256.22 25T, FEE

SAC: $1350525060001
zhangdongxue@huayuanstock. com
X

18N 15.56%, SKILIFELSFIE 76.22 27T, FEILLIBK 22.16%, AR LFFWNS
MERE, FAEREHTANCEEK, BEXERREEEED,

SAC: $1350525070002 > BFEKLEFHEEMRERRR, RUBESENSE, HtRI=RIFSEEK. 1)

| inruoyaolhuayuanstock. com Bk 25H1 AF @KL ETIKN 94.43 25T, FIELIEHK 10.7%, HAF MK

BT NIE 36.9%, HEFI T LL_EE RHAEK 3.3pct E 35.4%, AT 4% BL{E S

LA EARIR, A7 EREFEME/AKAL, MIEIL, ERASELRWL 3 kX

B, ATKEMIEE 154, ZORTHFHARBREINE, 2) FRE: 25H1 AFF

Rl & SEE YN 100.89 1278, EILEIEK 19.7%, SGYWALLEXLE EFREPRS

(7 1.4pct F 39.4%, BAATYMELBEBHAOLS, SFZ3 L £ FRRH 4.3pct

E 48.4%, ARNBEEFELHEMEHENTRER, EhEAMHHEGREASEO

Tk, BIESHENH 100%EFMHERMRES IR RKE, BEAEREEEHED,

50% < H—THRERRRATE, 3) HttR: Iheetel/Ritk ey ik sla 30 L2

30% 28.98/25.64/6.29 12T, 5 BIELE+13.6%/+21.3%/+14.8%, &FIZEXTLL _FE RIS

1] |\ F+5.9/+7.7/+7 .4pct E 47.1%/31.3%/36.4%, BFEEH%EHFEKE, hEERB AT

L AFREBETEEREMBREER, RHRBAERES 17.5%5] 100%8 R4

A Rt 000m| KR, FAUNLIBBHANER, K EAFRR%EN, ARAFR
WRIRBHITAR . MHHMRRETRE, ARRT,

> BALHNBNREEEHDHENNE. A7 LFEREEFEK 60.3%, Xt LFER

Hj?g ;‘;éf;m " 50.30 HAIRF 1.5pct, TEHRZHTF PET,. REZERRMRATHE, ZRAATEEERS

) ‘ 50.45/23.55 H/EE/ KM/ ME % ARSI k& [ #-2.8/+0.1/+0.5/-0.1pct &

&L (R77 %) 565, 697. 26 19.6%/4.2%/0.5%/0.1%, SHER S HEAERREIZR SREHEAREERLL

RATAE (BFHEL) 253,243.72
FE AR 51.28 THRMESFRHEENTUSHNEHEA TR, RRAZRMKFENREF, BA

HHRB: RS AHEBMEARRBNARBFLALE, HRESEF RN EFREEK 1.6pct =

29.75%, RM=EER,

> BEFENSITE: BOWITQ R 25-27 FIRE4%F)HE5 5% 140.88/161.29/181.98
25T, MR PE 53507 37/32/29 &, BATEEAIRTEE AR RMERE ., BiEAEM, K
SRE 2025 £ PE t91E25 47 fF. HATAALTEAFEBRIRMAL, HERES
RESEZ, BEAESHEEBTY, BRER, BT “HBE T

> KRR, KSR, BEHRNEED, TEESNE, RRRLEIEE

I LAT M EEXLZ B RALAAREEE R
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—i— HUAYUAN SECURITIES

FE W 5

BAWM G /A (ARTD)

2023 2024 2025E 2026E 2027E
BB (BT ) 42667.22 42895.99 50273. 22 56864. 52 63110.10
Rl (%) 28. 36% 0. 54% 17.20% 13.11% 10.98%
A AE (A7) 12079. 50 12123.30 14087. 88 16128.78 18197. 69
Rl R (%) 42.19% 0. 36% 16.20% 14. 49% 12.83%
FRkca (/RO 1.07 1.08 1.25 1.43 1.62
ROE (%) 42.28% 37.55% 38. 58% 39.00% 38.87%
waE (P/E) 38.82 28.97 36.94 32.27 28. 60
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MER: M4&RNFZ

Bk B ARMER) By iR B ARmER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ERIZMON 42,896 50,273 56,865 63,110 ik 2,416 3,038 2,627 4,096
WK 0.5% 17.2% 13.1% 11.0% NG IR 1,800 2,109 2,386 2,648
R4 %S 17,980 19,476 21,973 24,323 Hk 5,013 5,430 6,126 6,781
GBI 41.9% 38.7% 38.6% 38.5% HAb RN % = 9,843 9,874 10,205 10,536
Ev | 24,916 30,797 34,892 38,787 ik das 19,072 20,451 21,344 24,061
BRI 58.1% 61.3% 61.4% 61.5% BURE P 0 5 10 15
HApbeN 0 0 0 0 B 5 21,083 21,792 22,400 22,921
GHIENN 0.0% 0.0% 0.0% 0.0% b/ A 214 230 256 275
R 9,173 9,997 11,137 12,045 R BB~ 34,088 40,000 45,639 51,184
GHTENA 21.4% 19.9% 19.6% 19.1% PPt 53,160 60,452 66,983 75,245
HHRA 1,962 2,275 2,545 2,793 A I 1,499 1,624 1,832 2,028
GBI 4.6% 4.5% 4.5% 4.4% S K 3,625 4,001 3,192 3,625
WEHA 306 359 406 451 HAb B 14,860 17,426 19,719 21,892
BRI 0.7% 0.7% 0.7% 0.7% iz fufit 19,985 23,050 24,743 27,546
% 3 91 47 29 33 KWfES% 0 0 0 0
GHTEWN 0.2% 0.1% 0.1% 0.1% HoAbK A 57 4k 888 888 888 888
HBLRIRINE (EBIT) 15,879 18,370 21,006 23,700 A 3 i it 888 888 888 888
GHTENA 37.0% 36.5% 36.9% 37.6% it it 20,873 23,938 25,631 28,434
Eita L@ 0 0 -1 -1 A& BF A A R AR 32,287 36,514 41,352 46,811
ST 0.0% 0.0% 0.0% 0.0% DHRFR B 0 0 0 0
[ BT i 15,788 18,323 20,977 23,668 it E e A 53,160 60,452 66,983 75,245
Fli % 36.8% 36.4% 36.9% 37.5%
ZixEz 3,665 4,235 4,848 5,470 L 24
P 23.2% 23.1% 23.1% 23.1% 2024A 2025E 2026E 2027E
HHRE (SO BUR R Bid 12,123 14,088 16,129 18,198 LR i
DHUR AR B 0 0 0 0 sG] 1.08 1.25 1.43 1.62
HJE T BEA R %R 12,123 14,088 16,129 18,198 adiatiar o 2.87 3.25 3.68 4.16
bl S 0.4% 16.2% 14.5% 12.8% FRAEE TR 0.98 1.71 1.86 2.05
FFIE 28.3% 28.0% 28.4% 28.8% R 0.76 0.88 1.00 1.13
[EEi7&
HEPEIEE R 37.55% 38.58% 39.00% 38.87%
BB R 22.81% 23.30% 24.08% 24.18%
S IN ZNIE RS 33.95% 34.86% 36.26% 36.13%
P4 R B ARMER) WKR
2024A 2025E 2026E 2027E I K 0.54% 17.20% 13.11% 10.98%
R 12,123 14,088 16,129 18,198 EBITHK % 7.32% 15.68% 14.35% 12.83%
B G ER b 0 0 0 0 ESIPER R 0.36% 16.20% 14.49% 12.83%
HIER &L 2,935 1,953 1,518 1,441 SRR 8.19% 13.72% 10.81% 12.33%
HAh 255 1,834 3,192 3,290 3,373 B A
ZE VRS IN4 U B 11,022 19,233 20,936 23,012 TS R SR B R 47 45 46 46
BAIF 3L -6,461 -4,030 -4,041 -4,035 1SR REL 81.1 96.5 94.7 95,5
Bzt 1,878 -5,025 -5,325 -5,325 S A T B 2 R A 32.7 28.9 28.3 28.6
HoAth 81 25 208 207 T 5 5 72 A A R AR 160.6 1535 139.9 129.3
B s SIS B A -4,502 9,029 9,158 9,153 Peffifie
JR A B e 0 0 0 0 Mzl = 0.95 0.89 0.86 0.87
R 370 375 -808 433 ) 0.70 0.65 0.61 0.63
HAh -8,432 -9,957 -11,380 -12,824 R/ IR A G 3.74% 2.64% 1.37% -1.00%
BV IE IR A T R A -8,062 9,582 -12,188 12,391 EBITH B R {551 173.6 192.7 233.6 278.1
W4 BT 1,459 622 411 1,468 B AR 39.26% 39.60% 38.27% 37.79%
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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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