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18 i% 49 (600820. SH)
BEPFE: FEAN (BH) ——25Q2 AA R FKRE, S5 mE B KR K
ER AT =R = NS SR = o
o > QRUISRU=EER, SREEMEMEMNE, 2025H1 AT LI 220.21 25T, REE-21.45%; &,
wangb i npeng@huayuanstock. com B, HEEEF, Q2 BEILIULN 114.71 12T, FELb-17.52%; 13, fNIEIFEEFE S 504 3.96, 3.98
ﬁk{ﬁgé"} _ — s e e — 0y s NP— oA = LL o rrra

, FIEE+16.08%. +57.52%, FEZK3 0 5.49 RrESERBERKE LR D § o

SAC: $1350524060003 {z5t, Fk+ + FEZFH RN Z R EFSERBERKR LR DB
daimingyu@huayuanstock. com 2025 £ L ERRAURE N LBEN 2.52 25T, HLLLHIIL 37.71%, BALFELBARRINE,
R BE A
SAC: S1350524080001 > EELSWEEY, EIMNTIHSRERE, 2025H1 AREI., ZitRS. EBELS. PEmTSE5E.
| iyuexuan@huayuanstock. com BEWE, MFPEEESPISIKN 185.63, 5.26, 15.21, 0.39, 7.45, 1.491Z5T, [Ett-24.01%,

—26.49%. +27.07%. —66.76%. —21.92%. -27.05%, Iz ERHIEK ZIR ; EFZEHHH 11.13%. 31.45%.
ﬁ’%/\ 21.91%. 8.85%. 57.72%. 2.84%, ELtHHIZT5N-1.04, +5.04. +6.81, -3.34, +9.50, -6.64pct,
7B 5 2025H1 A RS EEFE 15.30%, Fb+0.45pct, Hh Q2 BEEFZ 15.78%, Fb—1.59pct, Kk,
tangzhiwe i@huayuanstock. com e
WiE L NREIF. 8. BEROIIEKEEEIEHK+99.02%, +62.43%, +62.11%. +56.88%, RIEH; [
| ingaofan@huayuanstock. com FEFEEREREER, EIMIN 24.92 12T, FLE+8.85%, B HIHEESKBRMNR,

> ITRBESHEK, Sl SARHEE, 2025H1 ATFEITEEH 462.07 25T, F+0.18%, HFMHET.
wit, BE. HFUSFESEAS A 393.70. 15.54, 51.17, 1.68 1Z5T, FEItL+0.64%. +46.02%.
+31.31%., -27.54%, ARSREIHHEE ( Lig ) REFRAR, BEaXETEHHESEE, EHE
TERERN— KR AR, EESES. KB4, FUHERE, HZETIREXERER
SHIEEERS, XiEAE, 2025H1 Ligmsh, EMNET W EFEITESS A 193.19, 32.631Z7T, [
tb+13.98%. +13.29%, BRAREMIMSEIINTHNERS KMIR,

THEI:

40% 7

30% A

> BAELAZBNTERE, BRI AIEMETRE,2025H1 AFHEEAEA 11.69%, FELk+1.25pct,

2024/9 2024/11 20251 202504 2025/6 2025/8 Hegles, S8, Wk, UEEEERLLSE-0.00. +0.80, +0.00, +0.45pct, HIRFHE FFAFERIL
R PR30 N TITSHENIER A S LR, BFERIEFBERSK 0.28 12T, Rk 1.45125T; #E RS

FLkighn 2.04 {ZTE 3.07 12T, EEZHEELUETEL S EAXRBERNT. FEXET, A7

2025H1 #&FIZEH 3.31%, FILE+0.29pct, Q2 BZSFIFIZHZE 3.556%, Eb+0.77pct, MET AT,
’Ei‘ﬁm?% P 6.53 25H1 GEEHILHHE 87.10 27T, FILDRE 0.541278; WHE. HILHFIRIAE 116.10%,

() » 8.17/5.18 128.32%, EILL4r5l+17.24pct, +17.16pct,
BT (AL 20, 530. 95

;ﬁzﬁz ;;7;;@) 22 fig: ‘1’2 > BATNSITE: RINFTAT 2025-2027 £ 138451385514 29.96/31.62/33.64 27T, FILLiGiEs
KA AARE (%) 76.04 724 5.46%/5.52%/6.42%, HEIRMNXIRZHY PE 53314 6.85/6.49/6.10 &, EREI AR RXE AN HER
BRA T L/ 9.75 Bl B SRR, ARERBHIAE, RITADATSEIESHERARS, BTN F4L,

AR R RIRIIE
> RERT: ERRREERAREY, SOFARFY, NP ubSRRFES,

|

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 74,193 68,816 72,613 76, 656 80, 968
Fle3g k& (%) 13. 66% -7.25% 5.52% 5.57% 5. 63%
Va4 AE (B A L) 2,939 2, 841 2,996 3,162 3,364
FlE 3 K (%) 4.61% -3.33% 5. 46% 5.52% 6. 42%
R E (LR 0.93 0.90 0.95 1.01 1.07
ROE (%) 10. 16% 8. 20% 8. 18% 8.17% 8.23%
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 23,908 21,784 22,997 24,290 FBJEA 68,816 72,613 76, 656 80, 968
F A B 48 B 3K 69, 631 61,717 68,038 75,313 ZF L&A 60, 452 63,767 67, 304 71,059
AT IR 2K 950 1,003 1,059 1,118  H.4A B Wi 156 187 212 232
HAb k3K 1,067 1,126 1,189 1,256  45E% R 7 8 8 9
A 1,159 1,222 1,290 1,362 & A 1,933 2,098 2,215 2,339
R AR T 1,824 1,885 1,887 1,865 #FK & A 2, 631 2,834 2,992 3,160
REFEEH 98, 540 88,737 96,460 105,204 it 4% ) 1,581 1,203 1,145 1,108
K IAREARAZ T 6, 694 8, 158 9,566 10,964 % =A% -48 -70 -80 -66
B2 i 3,929 4,075 4,537 5,192 fz MRfAi & 10 -128 -110 -106
BRI 1,070 1,513 1,882 1,283 HiBEHE 0 0 0 0
A H = 4,942 4,791 4,763 4,852 ks 1,442 1,496 1,435 1,428
K% R 103 100 97 91 AAMEE M A 87 42 48 59
HALIE R BT~ 57, 466 56, 305 56,777 56,856 %A BIKE 50 92 100 81
E X 74,204 74,942 77, 621 79,238 Ak E 137 158 156 151
a3 172,744 163,678 174,081 184,442 Z 4 F)iq 3,734 4,107 4,330 4, 606
43 304 3 5,531 4,540 4,510 4,376 s 20 25 28 25
A E AR AR 3K 78, 546 74,385 80, 684 86,802 stk 11 18 16 15
ARG R 4% 24,160 19, 473 21, 447 24,263 HALJERT AR 0 0 0 0
wEh et 108, 237 98,397 106,641 115,442  #\iid %% 3,743 4,115 4,343 4,616
KEAH 21, 761 20, 385 20, 251 19,249  prigAi 787 933 989 1,069
HAeAERS 1 H 3,355 3,332 3,371 3,553 A 2,956 3,182 3,353 3,547
AR KA A 25,116 23,717 23, 623 22,802 Y HBRAERE 115 185 192 182
R 4t 133,354 122,115 130,264 138,243 ya B/ &) px A 441 2, 841 2,996 3,162 3,364
i N 3,144 3,144 3,144 3,144 EPS (1) 0.90 0.95 1.01 1.07
F AN AR 6,378 6,378 6,378 6,378
FHAKE 25,114 27,102 29,164 31,364  BWH{rbER
V3 s B A 34, 636 36, 624 38, 686 40,886 AitHEE 2024 2025E 2026E 2027E
IR F A 4,754 4,939 5,131 5,313 Kkt
%38 B-ay 39,390 41,564 43,817 46,199 Bk -7.25% 5. 52% 5.57% 5. 63%
R AR L AR 38 A5 172,744 163,678 174,081 184,442 i w A3k % -4.51% 10. 00% 5. 42% 6.38%
Ja 4 A K -3.33% 5. 46% 5.52% 6. 42%
ZEALRGKE 44.32%  -31.90%  101. 68% -4.12%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 12.15%  12.18%  12.20%  12.24%
#1278 F)iH 2,956 1,793 2,000 2,219 AH% 4.30% 4.38% 4.37% 4.38%
A 18 5 e 4 1,438 1,013 1,093 1,196 ROE 8. 20% 8. 18% 8.17% 8.23%
%% A 1,581 1,203 1,145 1,108 ROA 1. 64% 1.83% 1.82% 1.82%
FEQETER -1, 442 -1, 496 -1,435 -1, 428
TETEEH -77 -1,170 1,764 1,483 RE{EAEH
EZERLR 132 1,781 1,733 1,462 P/E 7.23 6.85 6.49 6.10
ZERALAAE 4,587 3,124 6,300 6,041 P/S 0.30 0.28 0.27 0.25
BEEMALSAE 2,537 -674  -2,677  -1,338 P/B 0. 67 0. 63 0.59 0.56
ERRALSAE -4,720 -4, 575 -2,410 -3,409 fre% 4.90% 4.91% 5. 36% 5.67%
ALRETHR 2,390 -2,125 1,213 1,294 EV/EBITDA 7 8 7 7
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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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