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HUAYUAN SECURITIES

%ﬁﬂfsﬁ (301363. S2)

e e A5 A G Ag B KR, A7k 446 IR A

EE & 2025508 f] 29 B

KEM (L) 24.09
—FARE /R A 41.29/16.50
()

BT (BF ) 13,704. 11
RETE (FFH L) 3,764.14
A (FHRR) 568. 87
KEAEE %) 10. 26
BRLAF (L) 6.32

AR IR RIREIE

%ﬁ‘ﬁ%—,\i:
> B ANFkT 2025 LHFNEE, 2025H1 EME W 7.33 12T ( yoy+3.73%, T

> EFmlbSREE, B TREFEE, 2025 E¥F, AR RAFRVAGRAN
4.36 12 (yoy-2.76% ) ; ATHENEIRAMHFWA 0.60 12 (yoy-7.53% ) ; HMEST
FmAEAHEWKNO0T61Z (yoy+54.41% ) ; KA RBEEE FAHEWN 1.07 1
(yoy+35.69% ) o B 2016 E£O KA E=EMMK IR, ATIRFZER—. ZH
FEREEE, DR ZHAESEMTITIE T 2025 ERBNEFTER, AN ERLSE
BiEEmaE,

> MESEGERE, FILEAREEE 2025H1 AR EFZEH 37.52%( yoy-3.51pct ),
FERAZOCKARERIAGELSEMNRED, ElSEFRRE/NERA, 25H1,
NEHEZEH 0.691Z (yoy+20.58% ) , Bt EETEWAGHALEESN. BEE
B, $IiEEARE, AATHRREKETFSHMARER, EFR., WH, 4%, ¥
BREESTERMSRMAGRS, EhmESESE, BR—XEE5%. CGM.
BEREVHREFRFEAGH, BEZTHECLUNBELET, ARFE—FEE
418, BHES., FTANBA. RESBHEASTBHITEZHEL,

> BEFTNSITES . RAOFTAE 2025-2027 £E RS BIA 19.60/24.13/30.16 {Z7T,
[E Eb 38 3% 43 Bl A 22.96%/23.09%/25.01% , 2025-2027 £ V3 & % % iF 4> 51 A
3.95/5.15/6.73 1Z 7T, iES5FH 8.65%/30.41%/30.65%, BT M 3T H PE 4
FA 35x. 27X, 20X, ETFATMFRAAM N ZHFEOEE, I SHBVIER,
% “IN” TR,

> RERR. Aa—XFPRE. THESMBXE., FRESTAEFHRXE,

2023 2024 2025E 2026E 2027E

gl (FF 1) 1,338 1,594 1,960 2,413 3,016

FigKkE (%) =5.49% 19.19% 22.96% 23.09% 25.01%

V24 A0 (B A ) 313 364 395 515 673

R gk E (%) -22. 08% 16.11% 8. 65% 30.41% 30. 65%

Rk (LR 0.55 0. 64 0. 69 0.91 1.18

ROE (%) 9. 85% 10. 45% 10. 44% 12.31% 14. 30%

W &% (P/E) 43.74 37. 67 34. 67 26.59 20.35

B), LMEFEEFE 1.14 27T (yoy-32.44% ) , SLMINIEIFTEEFE 1.11 25T
(yoy-32.08% ) » 2025Q2 LI EF A Ug N 4.37 1Z7T ( yoy+2.86% ) , SEIMIER4EF
8 0.62 1Z7T (yoy-43.83% ) , SKIMINIEVFF4EF)iE 0.61 12T ( yoy-42.69% ) ,
WEINE I ERA R,

FoRbR IR NN, EIRIEFAF I FT M

I LAT M EEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

LS SRR E S
K&tk (BA )

FliEE (F7 )

2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,252 1,378 1,650 2,030  FabikA 1,594 1,960 2,413 3,016
B3 BR K 352 350 431 538 #FdRA 923 1, 151 1, 401 1,722
FRAT K 2K 13 24 29 37 BRI 16 16 20 25
NS E 5 5 6 8 4EHA 45 52 68 85
B 330 526 640 787 %% A 108 143 150 179
R AR T 509 508 511 516  H K% R 141 157 193 242
AT ET 2, 461 2,790 3,268 3,916 wm4%A -49 -4 -5 -6
KA AT 0 0 0 0 ik -14 -1 -13 -16
T 885 889 900 916 4z MsAEA & -7 -9 -11 -13
EEITA 463 476 457 411 HpezEss 0 0 0 0
R~ 82 81 84 92 mFMKH 10 9 9 9
KA F#eT A 1 2 2 3 AMAMAEHME 1 0 0 0
HAedE R T 30 50 69 87 KAKBIE 0 0 0 0
E 1 1, 461 1, 497 1,512 1,508 ibilgs 11 12 12 12
P&t 3,922 4,287 4,780 5,424 % w08 410 446 582 760
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 216 244 297 365 FAsE 0 0 0 0
H AR A AR 156 188 231 286 ibdEZEHE 0 0 0 0
R KA 372 432 527 651 )4 5 410 446 582 760
KB 9 8 6 4 FrigHL 46 51 66 86
HAAE RS Aty 60 60 60 60 A1 364 395 515 673
e 5 A At 70 68 66 64 VHEMmABE 0 0 0 0
K s 442 500 594 715 )3 BB S LA 4 A 364 395 515 673
%A 407 569 569 569 EPS (1) 0. 64 0. 69 0.91 1.18
F AN AR 1,624 1,462 1,462 1,462

FHAKE 1, 449 1,756 2,155 2,678  EBW{rbER

V3 s B A 3,480 3,786 4,186 4,709 &tEE 2024 2025E 2026E 2027E
B 0 0 0 0 mkter

%38 B-ay 3,480 3,786 4,186 4,709 #lOEKE 19.19% 22.96% 23. 09% 25.01%
R AR L AR 38 A5 3,922 4,287 4,780 5,424 wwALEEKE 16.71% 8. 69% 30. 40% 30. 64%

DEE: S S IPLE 16.11% 8. 65% 30. 41% 30. 65%
ZEALRGKE 27.80%  -24.67% 47.77% 26. 34%

AeREXR (BH L) BAIRRS

SHFE 2024 2025E 2026E 2027E EA1% 42.08%  41.29%  41.95%  42.91%
#1278 F)iH 364 377 498 656 HAIE 22.82% 20. 16% 21.36% 22.33%
18 B R 100 97 105 114 ROE 10. 45% 10. 44% 12.31% 14.30%
%% A -49 -4 -5 -6 ROA 9.28% 9.22% 10. 78% 12. 42%
FEQETER -10 -9 -9 -9

TETEEH -37 -144 -110 -145 &K

Lz E bR 81 20 20 20 P/E 37.67 34. 67 26.59 20.35
ZERALB AT 448 338 499 630 P/S 8.60 6.99 5.68 4.54
EXBRAES AT -728 -126 -114 -104 P/B 3.94 3.62 3.27 2.91
HEFEALBAE -122 -86 -112 -147 e 0. 30% 0. 65% 0. 84% 1.10%
ALRETHR -374 125 273 380 EV/EBITDA 25 22 17 13
PR RIR: ), BEIRE AT TP TR
FH L MFmE B ELZ B IFEAAREL SN %20/ % 3W
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



