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SAC: S1350524090001

wangb i npeng@huayuanstock. com
2

SAC: S1350524060003
daimingyu@huayuanstock. com
R BT

SAC: S1350524080001

| i yuexuan@huayuanstock. com
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THEI:

50% 1

38%

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

kgt

JFIR300

L8 & 2025 509 F1 05 B

&M () 15.33
—FARE /R A 17.62/11. 68
()

BT (BF ) 6,259. 65
FAETAE (B ) 6,131.19
EREA (FFRR) 408. 33
KEAEE %) 51. 46
BRLAF (L) 6.84

TARIR: RIREIE

>

>

>

WERRE, EFERFARDFEME, 2025H1, AT LKA 13.17 25T, F
tb+5.31%; 13E&FiE 2.21 12T, FEE+6.58%; $NiEVFE4&FiE 2.16 27T, FEEE
+5.50%, He, Q2 BFELIILAN 7.40 1Z7T, REE+15.76%; VA&, fNdEVFEEF
84y 3IH 1.66 1Z7T. 1.611Z7T, FEE+60.73%. +58.28%, Q2 WikiEEEES T
BlitiE, TEREMERLLEAME,

EPC REFEIEE, 4N THERDE, SUEKE, 2025H1 AFAEIRIEIT. MK
Zif TREEAE S5 R EZMAN 10.80.0.25.2.12 1Z 5T, B EE+0.93%.-57.17%.
+73.98%, EFEH5HH 41.68%. 13.02%., 14.35%, [ELb+3.60pct, —33.26pct,
-3.49pct, BEEZMIZITIRE. S@KIE. EPC SEHNER. HXEHE, 27 &
HRUEN 9.82 12T, FItE+21.46%, EFI = 38.35%, Eb-0.42pct; &HIMIN 3.35
fz5T, Ftk-24.21%, EFZE 32.08%, [ILk-0.36pct, REHATERNITERET
RERRIGK, EEMIEMEERE,

EFEENBESIEF, NERBMEE, 2025H1 A REAEFNEH 36.74%, Rt
+0.23pct, Hf Q2 ii%ﬂﬁﬂtbh% 1.10pct & 38.20%, 25H1 HEIZE A& A
15.05%, [Etb+0.99pct, Hh$ly&E/EB/FA/MESEBESHH 2.16%., 7.38%.
5.21%. 0.30%, [ELk4yH)-0.10pct, +0.16pct, +0.57pct, +0.36pct, 2025H1 &=
R RBER% 0.34 12T, FELRD 0.20 27T, ZLE&FMT, A8 25H1 HFEHR
16.89%, [ELE+0.09pct, Q2 BFE&HF|RIZHAZE 22.53%, [ELLKIE+6.15pct, M&
AT, 2025H1 KEFHUE RS A-5.21 12T, RLLDFEE 0.751Z7T; ®/E
EHRE RS A-0.07 12k, FDRH1.72 727K, FEREEMRRERIZER
REZHRDETE, 2025H1 WELLE . FEEL 435 57.06% . 32.12%, [t 5 5l
—-0.67pct, +0.44pct,

EF TN SIS HOFTA T 2025-2027 £ V6473845514 553, 5.96. 6.54
1258, FLIGESYBA+12.44%, +7.76%. +9.71%, HLBIRRMN IR PE 5514
11.32/10.50/9.57 {&, HERAE FENNTHAIRNEZBTEHNRER R,
NABERSZHETAERETHNETERZTNSELZE, ETHELEZITTL
BARE. TRREARY, #HEINTL,

Rz, A MECEATIERRE; THFRARRE; TlTSEmE,

|

B AWM EHEE (ARD)

gl (BA L)
BlH3g K & (%)

2023
2,573
3.92%

2024
2,748
6.79%

2025E
2,934
6.77%

2026E
3,177
8.27%

2027E
3,491
9.91%

&% AlE (BF L) 432 492 553 596 654

Rl K (%)
s (L)
ROE (%)

2% (P/E)

8.01%

1.06
17.90%
14. 49

13.91%
1.20
17.88%
12.72

12. 44%

1.35
18. 05%
11.32

7.76%

1.46
17.51%
10. 50

9.71%
1. 60
17.28%
9.57
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MR: M 4R

&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 931 880 953 1,047 #ddeA 2,748 2,934 3,177 3,491
B3 BR K 2,228 2,516 2,758 3,057 #a KA 1, 693 1, 806 1,951 2,143
AT IR 2K 98 105 113 124 .4 B Ao 8 9 10 14
bR YR & 29 40 43 44 HEH A 55 58 62 69
A 645 688 743 816 i 178 190 205 225
H AR T 53 52 52 52 wHREM 130 141 159 175
R T ET 3,984 4,280 4, 662 5141 wm4% A 6 10 5 1
KA AT 153 165 176 187 %= mALH -120 -71 -80 -91
oS v 921 919 944 995 f5 MAAL A A -6 -28 -32 -32
AEIAL 89 126 130 100 #HibzBiRH5 0 0 0 0
A H = 594 577 563 552 mFkE 14 1 11 1
KIFFHESR R 27 22 10 "M AAMEE A 0 0 0 0
HAbIEFR BT~ 368 302 340 341 KR ENE 0 0 0 0
R T EAH 2,152 2,110 2,163 2,187  HAudk i 6 8 8 7
it X 6,136 6, 391 6,825 7,328 & pAE 572 640 691 760
43 24 3k 320 190 116 53  Z SN 0 0 0 0
AT 4B R IR IR 1,029 666 679 711 B & 1 1 1 1
HACRH R AR 1,901 2,338 2,488 2,641 HApE2BIRG 0 0 0 0
R 3,250 3,193 3,284 3,406  #)iH.¥E 3 571 639 691 759
KAt 46 36 27 18 Brigt 70 76 84 94
HAAE RS Aty 3 3 4 3 HAIHE 501 563 607 666
ks & At 49 39 31 22 Y HMmABE 9 10 1 12
K s 3,300 3,232 3,315 3,428 J2 Bk S| M AR A4 ANIE 492 553 596 654
WA 408 408 408 408 EPS (%) 1.20 1.35 1.46 1. 60
F AN AR 961 961 961 961
RS & 1, 381 1, 695 2,035 2,414  EBWHibER
V3 s B A 2,751 3,064 3, 404 3,784 AR 2024 2025E 2026E 2027E
DE 3°%:3 €1 85 95 105 M7 JkseH
B AR A 2,836 3,159 3,510 3,901 gk & 6.79% 6. 77% 8.27% 9.91%
R AL AR 38 A5 6,136 6,391 6,825 7,328 A K E 14.13% 11.83% 8. 06% 9.92%
)3 4 A A 3 K % 13.91% 12. 44% 7.76% 9.71%
ZEALRGKE -79.65%  957.17% 46. 34% -0.70%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 38.40%  38.43%  38.57%  38.63%
#1278 F)iH 501 546 591 650 &A% 18.23% 19.18% 19.10% 19. 06%
A 18 5 e 4 83 108 124 120 ROE 17. 88% 18. 05% 17.51% 17.28%
%5 R 6 10 5 1 ROA 8.02% 8. 66% 8.73% 8.92%
FEQETER -14 -1 -11 -11
TETEEH -640 -274 -145 -200 fEfEREHK
Lz E bR 101 19 18 18 P/E 12.72 11.32 10. 50 9.57
ZERALHAE 38 398 582 578 P/S 2.28 2.13 1.97 1.79
BRENALBAE -371 -58 -167 -136 P/B 2.28 2.04 1.84 1. 65
ERRALAAE -83 -391 —342 -348 L &% 3.13% 3. 84% 4.08% 4.39%
AEREER -416 -51 73 94 EV/EBITDA 10 9 8 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,

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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