IE R RIRE

wARE | ERMikE
X HT| A8 EIRRS

2025 %08 A 30 H

BEPE: i (f#H)

EI‘%" wﬂE%'

HUAYUAN SECURITIES

¥ 3X BE 49 (430556. BJ)

——2025H1 V3 &% A0 yoy+31%, T HFIEFOEF KK
BEEE:

TE K 9 A7 I

RE

SAC: S$1350524110004
zhaohao@huayuanstock. com

7%
SAC: $1350524100001
wanx i ao@huayuanstock. com

. 2025H1 SEHE YL 1.71 1Z5C (yoy+19%), VFEF4EFIE 1683 T (yoy+31%), #A3ENT
45778 1372 T (yoy+29%), XEFBHFEMNMERESFEILNERE, HEEAR
7.28%(yoy-0.34pcts), &2 & 5.30%(yoy—1.30pcts ) » 2025Q2 LI E W 0.96 12T
(yoy+15%/QoQ+26%), YAEH4FiE 1060 ATT (yoy+32%/QoQ+70%), #NIEIFEE4FIE 806
T (yoy+19%), REFEHIFENMERE ST 808 77 T (yoy+159%), SHEZ AR

6.96%(yoy-0.16pcts), EI2# A% 4.90%(yoy-0.50pcts ) o A7 2025H1 AR BFIHEZE
BEA ik, B Q2 ERAK Q1 Efio

> Bt LS 2025H1 BAMEFEREAFLESHK 18%, FHENERENES
A R . AT NS E AR, AR, FEERRE. N
wARR: S, TAEAS TG, 2025H1 BFHIEK 18%, TEMETHEEOLERK;
- B BERAERRENEFRRE, ATEESATMEDLEERE: —BUMTHERSY
RO, XHERBANE. BTBE. EEBESFAREARY; =8 LR
O, REMS “E. M. #. #° %A, FEZEH. SEER. SEI SFLEA, B
NAPRAEY. T, FEAR; SEET “E. M. . % OEAERE, HasE
WBH TS EAANEAEE, LN ATENE BB R, bR EE S )
SEFTEM, WOKEE, LEEBREMANFLEE, I 5HELR.

198%

146%

94% 4

42% A

R - . : . .
2024/8 202411 2025/1 2025/4 2025/6 2025/8

HiEs0 > BRREFEREIAME, fME=KFLARMEERTHHRETLEHR, 2025H1 ARHELE
Fi% 1435 7io, TR BRAZEIL 8.38%, JEAEHER L. MeERERHMFHERTUTNNE,
EHZFRBAERNRE—. JIRREME, RIKETS; HEA ARG 3 Bk AHE

AR

LY &4 2025 %08 A 27 B

M (L) 11.30 TR, 1 TRGZERER, BATERBER™M YDM500D EUFEE CE & MID A
RN R R E, FRA RIS R £ TR AL RISRILES, 2025H1 $AIENE S RYIT EBARHER
LHE @) 162280 RAT (SEERERTHEE) . [ MEAEBEAERAR (WENBMZEHLR S
CHA (HAHD er 32 W, HARSEENRERRLS ) . BNRSERFERERAD (AERMEE,

w7 E (%) 17.35
BRLAF (L) 3.20
FHRR: BIRHIE

. E—HAFREHZIZRIZERS ) = KREAFLA, FEEELSZRE,

> EFWNSESE. HNFTAT 2025-2027 £ T84 FE4 514 0.31/0.37/0.43 1278, A
LEIRZ M PE 9314 58.3/49.2/42.3 {&, BATBIFAREHIES O, iFM B RIFTEEE~  §E
ZHEBNEREED, H#F i T,

> RKERT: mHESEMEIRE, THERTBRE., HAMER=GETFE RS,

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
gk (FF L) 314 320 371 430 498
Bl Eb3E K & (%) 1.38% 1.76% 15.97% 16. 00% 15. 89%
B4 A1 (B F ) 39 25 31 37 43
Flrb3g Kk % (%) -9.04% -35. 69% 24.27% 18. 62% 16.16%
BRIk s (L) 0.24 0.16 0.19 0.23 0.27
ROE (%) 7.26% 4.88% 5.97% 6.96% 7.92%
&% (P/E) 46. 60 72. 46 58. 31 49.16 42.32
TH KR 8, BIRIEFRA AN

I LAT M EEXLZ B RALAAREEE R



CESWF S EE
T~k (%)

B &akEK HiEF LR

FliEE (F7 )

AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 51 26 20 19 FLHA 320 371 430 498
)R &Y QT 192 181 186 202 HaEkA 220 254 293 339
FRAT K 2K 3 4 4 4 FA AW 3 3 4 4
e R MK 2 2 2 3 R 24 27 32 37
Iy 106 112 112 M1 e 19 23 26 30
E AR T 134 129 132 135 L %A 29 33 39 45
RAE = &t 488 454 457 475 w5 A -1 0 0 0
KA 0 0 0 0 kEBA% -6 -6 -8 -9
T 113 134 167 175 fZ A fati % -4 -4 -4 -3
BRI 2 36 15 13 HizEHE 0 0 0 0
T3 5 4 4 5 HBEME 0 1 1 0
KA F#eT A 2 2 3 T NAMEE DG 0 0 0 0
B-RUE N 6 12 14 14 FERBIG 0 0 0 0
RSB F A 129 190 203 208 Ak 10 11 10 10
et 616 644 660 682 FuHiA 25 31 36 42
TR 1 0 0 0 FLdI A 1 1 1 1
AT BB B IR K 50 56 60 65 FasFh 0 0 0 0
H AR R AT 45 58 63 73 HEMdEZBARE 0 0 0 0
wEh At 96 113 123 137 A4 5 25 31 37 43
KEAH 3 3 2 1 g 1 1 1 1
HAbIER S R 2 5 4 4 HANE 25 30 36 41
A ] At 4 8 7 B F A -1 -1 -1 -2
K -2 100 121 129 143 2 g#Na Rt K4 25 31 37 43
&N 161 161 161 161 EPS () 0.16 0.19 0.23 0.27
FARNAR 172 172 172 172

RS & 182 190 200 210 3 2S5k

13 & F N S & 516 524 533 544 it 2024 2025E 2026E 2027E
B 0 -1 -2 -4 REfeH

RS A 516 523 531 540 Bk R 1.76% 15.97% 16. 00% 15. 89%
RARARL R A S A 616 644 660 682  Faw Ak E -41. 32% 23.19% 18.51% 16. 34%

DEE: S S IPLE -35. 69% 24.27% 18. 62% 16.16%
ZEALRGKE -33.84%  116.94%  —22.46% 5.38%

AeREXR (BH L) BAIRRS

S FE 2024 2025E 2026E 2027  AA%E 31.04%  31.38%  31.96%  32.03%
#1278 F)iH 25 19 25 31 AAE 7. 68% 8. 09% 8.28% 8. 30%
A 18 5 e 4 14 18 22 25 ROE 4.88% 5.97% 6.96% 7.92%
%% A -1 0 0 0 ROA 4.08% 4.86% 5. 62% 6.31%
eGP 0 -1 -1 0

TETEEH -14 27 1 -4 REREH

Lz E bR 11 12 11 11 PJE 72. 46 58. 31 49.16 42.32
ZERALB AT 35 75 58 61 P/S 5.70 4.92 4.24 3.66
BRENALBAE -40 -75 -36 -30 P/B 3.53 3.48 3.42 3.35
ERRALSAE -17 24 -28 33 MmAeFE 0. 88% 1.28% 1.52% 1.77%
AERE SR -22 -25 -6 -1 EV/EBITDA 28 35 29 25
PR RIR: ), BEIRE AT TP TR
FH L MFmE B ELZ B IFEAAREL SN %20/ % 3W



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



