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SAG: S$1350524090001

wangb i npeng@huayuanstock. com
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SAGC: S$1350524060003

daimingyu@huayuanstock. com
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5.63
7.23/4.95

139,291.88
138, 961. 06
24,741.01
78.09
12.55
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AT MAEEXLZ B RALAAREEE R

EWBFEE, Q2 FiETRIEEKE, A7 2025 £ L ELHKN 5110.93 27T, ELE-5.93%; FE.
$N3EVIELS RIS HH 118.27, 102.68 12T, FIEb—17.17%. —21.59%, H1, Q2 BF LI\ 2625.29
{25, FEItk-5.66%; Y3, NIEITEHSEFITE SR04 58.01, 47.151Z5T, RIE-14.65%. —20.45%, Ai&s
TREZEREFETHREME B ERKIEMATE,

EHRLEHREE, RREEMIBREBRRR, 2025H1 EMligERig. #itEWE. XEHiE. Bt~
R EHFISRIME W 4362.46, 89.11, 137.53, 156.14 1Z5T, L5 RI-7.78%. -0.60%. +14.39%,
+7.83%, EFENHHN 7.37%. 24.80%. 18.16%. 9.15%, FILL55-0.53, -1.44, -0.18, -3.42pct,
TRl SEr-EETME, 256 Ly FETHMN 40.14 25T, [EEE-0.84%, Ha&E7=4, . . 8.
B, R A1 14.88 T, 2830 M, 7103 i, 5069 Fik, 1.28 JiMdk, 19 I, ELL451-0.92%, —0.25%.
~7.54%, +11.04%., +19.42%. +5.56%, 2025H1 LME $@5# 9,400 £7T/M, Etb+3.5%, BEERH
ETEEMARRRANERLE, SEEHE, XFEHN. FMlS55LIHEWY 4755.31, 369.71 12
T, FILL5YH1-6.83%. +8.34%,

FEARETEE, BIMNSEREEEE, 2025H1 ARFEA L 11,086.9 25T, FH+2.8%,
Ml E&E0E, #itEiE,. TREE, ¥&HE. $aihr, Z=2E. ZEMA. YR, Fl
SHE RN 514 126.6, 7392.4, 233.6, 183.5, 1286.9. 145.0. 286.3. 1432.6 1Z 7T, Fk-12.2%,
-5.3%. —20.7%. +38.5%. +425.1%. +4.8%. -21.5%. -13.9%, BEHM=HE, ZHMNEEH 183.5
{Z7t, FELb+38.5%; #idht+ibfigs 25.6 A, FELL+59.0%, HXEE, ENFHEEEE 9838.2 1Z7T,
EItb—1.2%; 5 1248.7 25T, EItb+51.6%, REKEEIARE, BIMNARE. BE. T, &iHE8. £%
HEEFMEME A FAFEHEK, ARESRIRER%E. PEE%E, ERNMRIMAEETESES
mH,

BFENHBEEERE, MERMELE, 2025H1 AREESEFEH 8.53%, REIEL-0.30pct; Q2 E£FIZE
1 8.61%, [EJtb-0.47pct, HAEIZE A% A 4.88%, Ftb+0.08pct, HAfHE, BE, L. UKHEAER
EE4351+0.02, -0.17, -0.11, +0.34pct, Erf&#% ARELIEK 87.26%, TERFAUF S HIEmM,
AR & mh 35 PR N B AR M8 SR I B WA R R I E R D . WP RIE FIRERSK A 23.11 125, [k
1810 3.06 127t ; & SR 6.52 12T, BELIEN 3.14 1270, ZEMT, A8 2025H1 &FIZRH 2.57%,
FItb-0.31pct, Q2 BZF&EFZE A 2.51%, FEEb-0.24pct, 2025H1 ZEFHME SR H 796.3 12T, B
L&t 102,98 Z7, FEZPATREME LT AL IMNESE, FHATARBEFZEGRFEE, &

B R R SR BRI, YeHREL b 88.47%, [EEE+0.36pct; {FIILL 104.32%, [EItb+6.30pct, WM&
RERIAMFUE,

BTN S : FAFITA T 2025-2027 F V3 E4F78 45 5145 287/297/308 27T, FELIEES A
+2.76%/+3.47%/+3.73%, HRIRZMNITRIA) PE 4354 4.86/4.70/4.53 &, EEATEEREE. A, WH
HREEMIGHEEZTENE LA, URBMEIRSFHLSHFBERE, %5 INEE,

RERT. REFWARTN; SLARTE; BMIRARTE; ¥-RiEMEXIER.
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ZlhAN (7 L) 1,260, 841 1,157, 439 1,169,142 1,197, 618 1,227,931
FlEL3E K & (%) 9.50% -8.20% 1.01% 2. 44% 2.53%
B4 AE (875 L) 33,483 27,887 28, 657 29, 653 30, 758
Rl Kk E (%) 7. 06% -16.71% 2.76% 3.47% 3.73%
FRlkE (L) 1.35 1.13 1.16 1.20 1.24
ROE (%) 10. 07% 7.86% 7.55% 7.31% 7.12%
&% (P/E) 4.16 4.99 4.86 4.70 4.53
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&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 250,062 233,828 239,524 245,586 kA 1,157,439 1,169,142 1,197,618 1,227,931
B3 BR K 581,932 561,611 517,271 612,838 #Fw&H A 1,043,973 1,050,213 1,075,103 1,101,260
AT IR 2K 40, 254 40, 661 41, 652 42,706 F#4 B 6,043 6,104 6,253 6,411
HA I E 43,594 44,035 45,108 46,249 4 A 6,944 6,831 6, 656 6,753
Iy 245,716 247,184 253,043 259,199 14 A 24,096 24,340 24,933 25,564
R AR T 102,534 103,448 105,672 108,039 #F % % A 26, 632 26,902 27,557 28, 254
R T ET 1,264,092 1,230,768 1,202,268 1,314,617 1wt 4% J 6,242 10,010 11, 605 11,399
KR A IS 126,858 129,458 132,325 134,951 % =sfi4ik -3,088 -2,968 -2,705 -3, 140
B =¥ 79,334 82,449 86,452 91,182 fz MufAdik -5,028  -4,755  -4,898  -5,394
BRI 69,063 64,034 55,724 44,134 iz EhHis 2,340 2,122 2,159 2,207
I~ 251,624 260,492 280,477 311,475 il -395 -268 —245 -303
KA R 820 802 656 516 AMAMEESHHA -418 -409 -358 -395
HAedE R T 464, 621 509,957 544,944 569,539 K E4a Bk 482 490 483 485
JERBF A 992,321 1,047,192 1,100,578 1,151,797 itk 1,048 1,048 1,048 1,048
T xR 2,256,414 2,277,960 2,302,846 2,466,415 # b 513 38,450 40,003 40,995 42,797
43 304 3 100,674 303,958 223,145 284,545 & slEA 1,268 972 1,090 1,110
A E AR AR 3K 773,169 602,852 657,072 706,937 ks x 847 1,058 1,049 985
ARG R 4% 402,353 355,344 372,997 393,128 HiLIEZTHE 0 0 0 0
A At 1,276,197 1,262,153 1,253,214 1,384,610 #iid % 37 38, 871 39,918 41,036 42,922
K A 366,422 374,160 379,166 381,444 i34t 8,113 8,310 8, 330 8,998
HAER ) QAR 103,655 103,655 103,655 103,655 #&#g 30, 758 31, 608 32,706 33,925
AR KA A 470,077 477,815 482,821 485,099 \#pxAF iRz 2,871 2,951 3,053 3,167
7 A4t 1,746,274 1,739,968 1,736,034 1,869,709 ya &4\ 3|RxA 44)id 27, 887 28, 657 29, 653 30, 758
R AR 24,742 24,741 24,741 24,741  EPS (1) 1.13 1.16 1.20 1.24
F AN AR 56, 449 56,450 56, 450 56, 450
FHAKE 273,524 298,425 324,192 350,918 &Mt %HibEk
V3 s B A 354,714 379,616 405,383 432,109 &+t 5 2024 2025E 2026E 2027E
VL FRAR 155,425 158,376 161,429 164,596 H{keH
B AR B4 510,140 537,992 566,812 596,705 ik & -8. 20% 1.01% 2. 44% 2.53%
R F L RS AT 2,256,414 2,277,960 2,302,846 2,466,415 0 4)i38 K & -16.92% 4. 04% 2.48% 4. 40%
DEE: S S IPLE -16. 71% 2.76% 3.47% 3.73%
ZEALRGKE -27.64% -616.50%  219.62%  -82.21%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 9.80%  10.17%  10.23%  10.32%
#1278 F)iH 30, 758 30,994 31,934 33,165 A% 2. 66% 2. 70% 2.73% 2.76%
A 18 5 e 4 14, 848 16, 790 18, 542 20,668 ROE 7. 86% 7. 55% 7.31% 7.12%
%5 R 6,242 10,010 11, 605 11,399  ROA 1.24% 1. 26% 1.29% 1.25%
FEQETER 395 268 245 303
TETEEH 60,214 -200,237 106,069  -36,291 4&{fif&#
Lz E bR -85, 065 695 844 871 P/E 4.99 4.86 4.70 4.53
ZERALB AT 27,392 -141,480 169,238 30,115 P/S 0.12 0.12 0.12 0. 11
BRENALBAE -82,289 -72,009 -72,244 -72,301 P/B 0. 46 0.42 0.39 0.36
ERRALAAE 57,395 197,256  —91,298 48,248 i A% 2. 62% 2. 70% 2.79% 2.89%
ALRETHR 2,676  -16,234 5, 695 6,063 EV/EBITDA 1 13 12 12
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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,

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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