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| iuchuang@huayuanstock. com
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SAC: $1350524050002

linhai | in@huayuanstock. com
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KEM (L) 42.87
—FARE /R A 50. 65/25. 48
()

BT (BF ) 5,139.13
RETE (FFH L) 5,139.13
A (FHRR) 119.88
KEAEE %) 16.75
BRLAF (L) 10. 50

AR IR RIREIE

AT MAEEXLZ B RALAAREEE R

— OB F, R ARA PR
ERER:
> B AFK% 2025 L EE, 2025H1 SLHE 2.66 12T ( yoy+20.50% ) ,
SEIP A B4 F)E 0.74 12T ( yoy+5.52% ) , SEIFAAEVAE 4 F)iE 0.72 1Z T
(yoy+12.07% ) - 2025Q2 LIE UL 1.19 127 ( yoy+15.52% ) , LIMIFH4
FiiE 0.28 127t (yoy-13.55% ) , SKIMINIEITE4EF)iE 0.26 12T (yoy-7.07% )
> BANFRREFEM, BIMENREREK, 2025H1, ARERRNBEERAN 2.07 12
(yoy+17.72%) , ERPEHMBEERT, LFFRXEINEXEEK, Q2RA5XEXER
BAIT—HRKARBERESEFLR, FEQXRZTHARBESLMALFEHEERE
%, AEEEERIREIENNTESR, BEXHBEEARL S, REZH~%
L EBshEIE; HKFITUYN 0.57 1Z (yoy+34.62% ) » XIF4EE, ERUA 0.67
1Z (yoy+1.70% ) , ESMEN 1.98 1Z ( yoy+28.58% ) o
> FHEFRREF, WEREE, 2025H1, AFFREFE 65.84% ( yoy+1.75pct ) ,
HpEFsEH4. tEREEMNRS A 69.68% ( yoy+0.77pct ) . 44.85%
(yoy+6.57pct ) , #Z W FEMERHFARA, BEFNTmERSILRA, BRI
I thES I, FERXBIBR AN, HAE 2% Ak, $HEFHMA 0.20 12 ( yoy+93.95% ),
WEREX, FZEAXARBARENTS, TEHENEER, RAREN, 28
ZEEMERSEEN 0.811Z (yoy+25.87% ) , RIHEMEEGK, EFHEMIEM,
> &R SES . BT AR 2025-2027 FE W45k 5.86/7.38/9.03 12T, [E
Lt 1 3 4 Fl A 32.32%/25.99%/22.35% , 2025-2027 £ V3 & & F i@ o 7 A
1.85/2.37/2.95 1Z 7T, 1&iED5HIHA 36.34%/28.62%/24.27%, HBTARN 3T R H) PE 4
B 28x. 22x. 17x. BT RARAENELHRAGRREEE, BV~ MIFEITERE,
#¥FF “EN” TR,
> RERT, $—FRSILEERE, FEmE ARFHE,. vaTEmeERE,
2023 2024 2025E 2026E 2027E
FRHEN (FF L) 47 443 586 738 903
Rk (%) ~-1.31% -5.90% 32.32% 25.99% 22. 35%
Ja A4 FiE (T A 146 135 185 237 295
FlHig K & (%) -20.19% -7.11% 36. 34% 28. 62% 24.27%
RS (L) 1.22 1.13 1.54 1.98 2. 46
ROE (%) 11.27% 10. 38% 13.14% 15. 47% 17. 40%
Z% (P/E) 35.27 37.97 27.85 21.65 17.42
TR R: 8N, R IRAEFAT TP



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
iR 524 589 660 755 B R 443 586 738 903
)R &Y QT 130 148 187 229 HaEkA 157 241 289 348
FRAT K 2K 4 6 7 9 HAAMA 5 7 8 10
HA AR 1 1 1 2 HEHRA 26 20 25 30
Vo 187 241 289 348 %A 52 56 72 89
E AR T 6 9 11 13 HE%HA 54 61 79 97
R T ET 851 994 1,156 1,355 i 4% A -9 -4 -4 -5
K IAREARAZ T 54 52 44 36 KEBAERE -5 -5 -6 -8
B 2 3~ 472 457 453 447z RBfEB K -1 -1 -1 -1
ERTAL 5 12 12 N HteEHis 0 0 0 0
T3 29 30 33 39 mEkE -5 -1 -1 -1
KA R 4 6 6 7T NAMMEE AR E 0 0 0 0
B-RUE N 45 55 66 77 R EREBINE 0 0 0 0
ek At 609 611 614 617 ik i 6 10 7 6
o8 1, 460 1, 605 1,770 1,972 Z & AliE 153 207 266 330
TR 0 0 0 0 &I 0 0 0 0
R E A AR 54 75 90 108 &k sk ¥ H 1 1 1 1
HACRH R AR 85 111 134 162 HApLIEZTHE 0 0 0 0
R KA 139 186 224 270 F)i. 3H 152 206 265 329
KB 1 1 1 1 i 19 24 31 39
HAbIER S R 15 15 15 15 #4#13H 134 182 234 291
AR 5 A At 16 16 16 15 S RBERA -2 -3 -3 -4
K s 155 202 240 285 Ja2 BN ) ML AR 4 AN 135 185 237 295
A 121 120 120 120 EPS (1) 1.13 1.54 1.98 2.46
FARNAR 589 590 590 590
RS & 594 695 824 986 T EMHLE
V3 s B A 1,303 1, 404 1,534 1,695 AEE 2024 2025E 2026E 2027E
VAL RAE 2 -1 -4 -8 Kk
BRAAR S A 1,305 1, 404 1,530 1,687 Zgk% -5.90% 32.32% 25.99% 22.35%
R AL AR 38 A5 1, 460 1, 605 1,770 1,972 Z @ AEsgkE -4.98% 35.22% 28.53% 24.21%
DEE: S S IPLE -7.11% 36. 34% 28. 62% 24.27%
ZEINLRIERE -28.96% 59. 79% 17.42% 24. 42%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 64.51%  58.79%  60.80%  61.48%
#1278 F)iH 134 175 230 287  HAE 30. 20% 31. 06% 31.71% 32.21%
A 18 5 e 4 29 30 31 33 ROE 10. 38% 13. 14% 15. 47% 17. 40%
%5 R -9 -4 -4 -5 ROA 9.27% 11. 49% 13.41% 14. 95%
eGP 5 1 1 1
TETEEH -53 -31 -52 -59 AR
EZERLR 6 8 5 4 P/E 37.97 27.85 21.65 17. 42
ZERALB AT 112 179 211 262 P/S 11. 61 8.77 6.96 5.69
BRENALBAE -93 -34 -36 -38 P/B 3.94 3.66 3.35 3.03
HEFEALHBAE -89 -80 -104 -130 E&F 1.39% 1. 63% 2.10% 2. 60%
AEREER -68 65 71 95 EV/EBITDA 24 20 16 13

AR R 8N, BIRIERAT AT
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RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



