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T T T T d
2024/9 2024/11 2025/1 2025/4 2025/6 2025/9

=HER

FIR300

W& 2025 4% 09 02 H

&M () 41.14
CTEARBIRA 4o a8 87
()

BT (87 L) 78,844.70
FAETAE (B ) 76,923.90
ERRA (BHRR) 1,916.50
E A E (%) 15. 81
BRLAF (L) 10. 58

FARR: RIRKIE

BRER:
> BEMLCC REFRIFHEIK, K= am Al EN&EIE, A8 MLCC FRRIFRIFIE

KEE, HEBERUMEL, BF. BWE. BE. BMARY, BElTE2HEN~ME
B, MIAINATEZRSRA; i, S TEREED O, Al RSI[EIZHRERMIR,
FRHTIAFRIEM, EFFARBSRBXT MHERFSIEK,

PKG RIERE EFE#HRMNE LK, SBEFNXRET, F8EMNENRESE
i<, FPAFE MLCCRIGEHE X W EF FERA . ZRERMBNME LIk RMNIEESZ
PRI, ARREHREENREERMIESEREFGHRAE, ik, A7R
M, AR RRIREE, HEIFNE. FEAFNELROFE,
NRAZEZEIUEESENE 42.74%, IFLIRF 1.73pct, 7£ PKG RIFERBZTHIA
BEERLSHNESRT, 58 MLCC. #EH.OAMERN. SOFC MERBRRE X IF
NEESEFEBLRHA,

FEF TN ESIEL - AT AT 2025-2027 F£JFEEF1E49 B H 26.22/32.78/41.01
Z5T, BILLIEIE S A 19.69%/25.01%/25.13% , =4 B BZ 4 Xt B 9 PE 4 5l A
30.07/24.06/19.22 {&, #FH I N"ER,

> RERETR. BEPOERARBHARNE, THERZARKE, ERREERNKR

B AWM EEE (ARD)

2023 2024 2025E 2026E 2027E
gl (B L) 5,727 7,375 9,267 11, 450 14, 060
R 3K (%) 11.21% 28.78% 25. 66% 23.56% 22.79%
a4 AE (A7) 1,581 2,190 2,622 3,278 4,101
Bl H3E K E (%) 5.07% 38. 55% 19. 69% 25.01% 25.13%
ok s (/) 0.82 1.14 1.37 1.7 2.14
ROE (%) 8. 67% 11.03% 12.13% 13.76% 15. 44%

&% (P/E) 49.87 35.99 30. 07 24.06 19.22
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HUAYUAN SECURITIES

M M &RREH R

&R (BA L) FlEx (BFA)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 3,063 3,400 4,802 6,539 Ak 7,375 9,267 11,450 14,060
B3 BR K 2,686 3,373 4,167 5117 #HdiAk 4,205 4,882 5,920 7,106
AT IR 62 64 80 98 He Ko 79 117 144 177
Al 29 86 106 131 4% A 79 108 133 163
& 2,181 2,738 3,321 3,986 ‘%A 410 691 854 1,048
R AR T 5,581 5,747 5,911 6,106 & % % Al 583 810 1,001 1,229
AT ET 13, 602 15, 408 18, 386 21,976 wm 4% A -173 0 -14 -19
K AARACI I 0 0 0 0 FF=miamk -26 -54 -66 -81
B % 5,759 5,287 4,905 4,620 4z AARIAT K -13 1 1 1
fEIAL 594 628 570 422 Az EHRi 0 0 0 0
T3 441 521 665 S v & -] 17 57 57 57
KIfHd 18 9 0 0 AAMEEHNMRE 50 0 0 0
HAbIEFR BT~ 3,503 3,587 3,614 3,670 % =aBAH -1 0 0 0
E X 10, 314 10, 032 9,754 9,489 ividi i 305 291 291 291
I & 23,916 25,44 28,140 31,465 #a Al 2,523 2,956 3,695 4,625
43 24 3k 475 0 0 0 ZLIFHA 15 15 15 15
A E AR AR 3K 1,295 1,323 1, 605 1,926 W sh 18 13 13 13
H AR R AT 824 1,042 1,266 1,523 fiwdr2 2 4is 0 0 0 0
i 2,594 2,365 2,871 3,449 FUiHEH 2,519 2,958 3,697 4,627
KMk 22 17 12 7 PR3 329 334 417 522
HACAE RS A R 1,428 1,428 1,428 1,428  &f1E 2,190 2, 624 3,280 4,104
e 5 A At 1,450 1,444 1,439 1,434 Ui His 0 2 2 3
Rtk At 4,044 3,810 4,310 4,884 3 B4 3Bk A4 A5 2,190 2,622 3,278 4,101
i N 1,916 1,916 1,916 1,916  EPS(1) 1.14 1.37 1.7 2.14
F AN AR 6,218 6,218 6,218 6,218
FHAKE 11, 731 13, 488 15, 685 18,434 1 2 Hibk
V3 s B A 19, 866 21,623 23,820 26,569 &itEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 6 8 10 13 mkter
BRAA S A 19, 872 21, 631 23,830 26,582 wilE Kk E 28.78% 25. 66% 23.56% 22.79%
R AR L AR 38 A5 23,916 25, 441 28,140 31,465 Ak E 41.91% 17.16% 25.03% 25.15%
Ja 4 A K 38. 55% 19. 69% 25.01% 25.13%
ZEALRGKE 39.80%  -14.52% 39.81% 22.14%
AeREXR (BH L) BAIRRS
Lt 2024 2025E 2026E 2027E ERAES 42.98% 47.32% 48. 30% 49. 46%
#1278 F)iH 2,190 2,314 2,970 3,794 HAl% 29. 70% 28.31% 28. 64% 29.19%
A 18 5 e 4 659 671 694 715 ROE 11. 03% 12.13% 13. 76% 15. 44%
%5 R -173 0 -14 -19  ROA 9. 16% 10.31% 11. 65% 13.03%
eGP -17 -57 -57 -57
TETEEH -361 -1,224 -1,070 -1,274 REAEAEHK
Lz E bR 104 350 350 350 P/E 35.99 30. 07 24.06 19.22
ZERALAAE 2,403 2,054 2,872 3,508 P/S 10. 69 8.51 6.89 5. 61
BRENALBAE -1, 354 -373 -398 -433 P/B 3.97 3.65 3.31 2.97
ERRALSAE -1, 206 -1, 345 -1,072 -1,338 M&E 0.92% 1.10% 1.37% 1.72%
AL RE 4R -157 337 1, 402 1,737 EV/EBITDA 22 20 16 13
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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