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BiEEs:
> EH. A7 25H1 SSTAREIEN 25.88 27T, FIEEiE 31.28%; FiErFligh 8.99

>

>

Z7t, Rk 36.65%; LIEFIE 6.70 12T, EIHEIE 36.11%,
HESPELEHELK, SERRS REER, 25H1 /P RrmE ks
71 14.2/10.9 17T, #BIREILE+31.1%/+33.4%, HF4kE, 1) BWHEH, EE~R
HERIBFESE, FEEBTISHREETILMEHM, KERELETFREMN
FBFELBRFMATEALB 2127T, I, AFNBEFERRAS LB THE
EETRER, A6 3 AHE I FRSRESRUHEETL 42T, RIBERZE
AEFES, EXTETFHE 38 FWHM 618 FYH HE R H ML EEE—4; 2)
PHAE, PHRREEEE. RITPE, @R, BERMEEAESRE, R
HBEENESMHHRREBERIPRASER, 8 265H1, ANAERSELETHER
BEEEFEENTET BT 6ZTR 21ZT; 2) FESFHE, 25H1 ESRESR
BKEW 0.11 1Z7T, &tk 0.4%, 25H1 #HEHLEHEEZ 60 FAEW [ EBHRE | &
FEK, SHEXHEE [EEES | RINBAERBRES T RE, BERRRE
L

SMEFRSRFA, £ LETHEREML, = 25H1, AFFE 405 MEHEEHER 32
NZEEEMR, BLEERSSBE 3,100 aEWMin, ATETY KF-RBEEE
EERMYMEE, SMEFHE, 8ZF 25H1, AF% FRE&TSRBRETRIEE
MERBEAANAAN 134 BAARS6EBAAN, 25H1 5 EMEH 26.8%, R
2 2pct, RIELIZEEEES, TS MAOGEPING 3%$E 38 iFH £ Mk
BEMEEY, HREBRERERHA,

EFIk B EEF, BESEYRGNE, 25H1 AT EFZEEEL-0.7pct E 84.2%,
HIFENIRBKT, HERATE, HERAX/EEHERESFIELL-2.4/-1.5pct
ZE 45.2%/5.3%, SHEHERETHERMIMESLEN, $FEFE, 25H1 27 EHF
¥ F Z E EE+0.9pct E 25.9%, AT &F gL S/MEREK,

EFNTN SR ETATAL EREATREAMBEERMN, RMNFITA T 2025-2027
FIRFEFIES A 12.1/15.5/19.3 1278, FIELIEIK 38%/28%/25% ., ARIEAER
SimF L mEE, flRA IP REREERME, PRREHEABRBIIEK, K TRELRE
BE, YHRMEBELTRIELEME, RNBEFLARN IP REMERIL+ REE
T+ TR IR, KRR EIEKTESRA, 4 “ITN” iT4E,

REfRT: TR ZESmEIRE; REZTHMBIXE; HaPLRE,

BAAA E4BE (ART)

gl (B7F L)
Flrb3g Kk % (%)

2 H%AE (A L)
Bl EL3E K & (%)
ks (L/R)
ROE (%)

7 &% (P/E)

2023
2,885.96
57.8%
661.9
88. 0%
3.31
42. 8%

2024
3, 884. 69
34. 6%
880. 6
33. 0%
2.18
25.2%
24.39

2025E
5,153. 06
32.7%
1,212.7
37.7%
2.47
25.9%
34.7

2026E
6,471.50
25. 6%
1,547.9
27. 6%
3.16
24.9%
27.2

2027E
7,913. 67
22.3%
1,929.2
24. 6%
3.94
23. 8%
21.8

TARR: A8, SFEIRIER AN

AT MAEEXLZ B RALAAREEE R



MR: M 4R

HUAYUAN SECURITIES

T afk (BA L)

B &akEK HiEF LR

FliEE (B )

Biia & s AR A) e ik ffi: AGH(EA)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
Elk A 3,885 5,153 6,472 7,914 il 2,792 3,870 5,130 6,738
T ok 34.6% 32.7% 25.6% 22.3% YR 282 354 430 510
Elk kA 607 786 992 1,217 g 324 404 504 608
’ SHIEHA 15.6% 15.2% 15.3% 15.4% HoAth i sh 85 7= 50 5 6 8
EH 3,278 4,367 5,480 6,697 Fish 3,447 4,633 6,070 7,864
T s 84.4% 84.8% 84.7% 84.6% B A P Bt 37 47 57 67
oAl A 0 0 0 0 [i 58 5 7 279 342 411 499
T e 0.0% 0.0% 0.0% 0.0% PRI e 51 40 40 55
By 2 ) 1,904 2,504 3,126 3,791 [/ ¥} 3 1,026 1,299 1,598 1,941
T SR 49.0% 48.6% 48.3% 47.9% Bl 4,473 5,933 7,668 9,805
R 268 350 434 522 JREA} 2T 92 175 207 247
’ SHIEIA 6.9% 6.8% 6.7% 6.6% F IR fETR 320 321 322 322
L& 32 52 65 79 HAb I 17 {5 539 716 893 1,084
T e 0.8% 1.0% 1.0% 1.0% AR 951 1,212 1,422 1,653
i 55 4 5 -67 -97 -131 KA % 0 0 0 0
T wREA 0.1% -1.3% -1.5% 1.7% FHofl 00 405 19 28 28 28
EUBLHTFI#E (EBIT) 1,182 1,553 1,972 2,446 e S 4% 19 28 28 28
T BRI 30.4% 30.1% 30.5% 30.9% tfie il 970 1,240 1,450 1,681
frandi el 5 0 0 0 AR R R B A B 3,501 4,690 6,214 8,119
' S5 g R 0.4% 0.0% 0.0% 0.0% ¥ F R 2 g 4 6
Fa A iR 1,177 1,620 2,068 2,578 f B ARG il 4,473 5,933 7,668 9,805
T mEE 30.3% 31.4% 32.0% 32.6%
FT 75 B 295 407 519 647 S
| HEE 25.1% 25.1% 25.1% 25.1% 2024A 2025E 2026E 2027E
TR (5 D BUB A B ) 881 1,214 1,549 1,93 SRS bR
RN A 1 i 1 2 (7 2.18 2.47 3.16 3.94
AR T-REA = 2 )i 881 1,213 1,548 1,929 B i B e 7.32 9.57 12.68 16.56
T kx 33.0% 37.7% 27.6% 24.6% RS AT 2.02 2.86 3.30 4.02
FHE 22.7% 23.5% 23.9% 24.4% IR 0.72 0.00 0.00 0.00
[EE/ES
e e e 25.15% 25.86% 24.91% 23.76%
BB g 19.69% 20.44% 20.19% 19.67%
FON TN ES 23.15% 23.20% 22.58% 21.69%
RN S HLpr: AR ) Hke®
2024A 2025E 2026E 2027E Holl A K= 34.61% 32.65% 25.59% 22.28%
) 881 1,213 1,548 1,929 EBITHY [ 32.83% 31.41% 26.94% 24.08%
HUE A S 1 1 1 2 e NN N 33.04% 37.71% 27.65% 24.63%
s ) 7 152 32 45 Jui o R 113.57% 32.62% 29.24% 27.88%
oAl A 94 34 35 6 B ERE )
S S TEE IR 969 1,400 1,616 1,969 IS P s R 17.2 17.0 16.8 16.6
BRI -616 -170 210 -230 S AEET N e 197.4 166.7 164.8 164.6
Ei'ans -287 -210 230 -240 EARLSNEL TS 58.0 61.1 69.2 67.1
HAll 275 91 116 142 [ 5E B 7 R B R M 20.7 217 20.9 20.7
BBt v 2y B G B 7 A -628 -288 -323 -321 Lefiifie 1y
lerE:a7 2,071 0 0 0 itkzn |2 3.62 382 427 4.76
fHhd St 279 1 1 0 it e 3.23 3.49 3.91 4.39
oAl -1,039 -10 -10 -10 A/ IR AR -70.55% -75.62% 77.32% -78.97%
F3ngnEnI i Ro Ree 1,311 -9 -9 -10 EBITH| BRKE %1 2235 161.5 204.4 2533
e 1,654 1,078 1,260 1,608 B g R 21.68% 20.90% 18.91% 17.14%
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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,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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