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BHRIPE: FEN (HH) ——2025Q01-03 F=3E V7 &4 F10938 K 38%, FREERAA T A +IERE R AT 9
BELEL:
AN

ERDATI > HEff:. 2025Q1-Q3 SEMEUL 3.43 1ZTT (yoy+22%), VAEE&FIE 9117 AT (yoy+29%), #A
:;g: 1350524110004 eV 47 E 8723 7 IT(yoy+38%), 2025Q3 SRILEYL 1.06 27T (yoy+10%), VAEH&FiE
zhaohao@huayuanstock. com 2814 T (yoy+6%), ¥NIEVFELEFIE 2611 F3IT(yoy+9%), 27 2025Q1-Q3 TN K Z Fi
7 R MRS, MERBIBRAKE, Rt Q3 $FE I EMEGHNE,

SAC: $1350524100001
wanxiaoChuayuanstock. com > 2025Q3 AFAIEMMFEREEHRLEMEHBNEK, EFRREEBRTKE, A7

2025Q3 BWIELEE T F X FRIEKADE, EFEREE 40% EHNREKE, BRSNS

REA S %; 2025Q1-Q3 BEEHN £ ML RSB 6362 77T (yoy+255%), HEEEE

3.14%(yoy+0.31pcts), EIEZEHFZ 2.82%(yoy-0.25pcts ) , HEHZREY & & RN KL,
R 5 & %1 bb T 3h Wk [F Bl 1 in LR 45 B R 2R HE 2 B FE U B Eh £ & E b 1 n B

WHER: 5202503 2 B & T = 4 W T & 0 B B 1927 5 T (yoy+429%) , $E B A %
230%+ 2.55%(yoy+0.51pcts), EIE#HFAZR 2.43%(yoy+0.53pcts )
> ERRERERET, STATRERREER. 202503 AR CMERIZIERER, 1500
W AR BT T 2025 4 6 B, BT EE KM SRR T LR, BRXRE
a6 ] me BEIRtR, THEFREEZRDSET; 2025Q3 HlEABLERIECEE, EIBEEETR
0% 2025Q2 IRLLEKHE 30%, FHARFAIRAEIER) =LK CHBIE, FEFEHED
& ,ﬁ»@“\@ PR, AR RIS T FHEANER: 2025 % 10 A 10 BAREREER, 2
Rtk 4EiES0 AR EHEEARLZBE REIREIES (Coiltech ltalia) , BEBHL. T EBRLZOTIHHN
R A SRk, ARBETWED AirVita R EBKIGEERET, ZRIIFKAERE
FUMRBEL. BRE. BHENEYE, BEESTARKENENER, AAATEL
A (L 39.19 RERAEBEHBRTIHEM,
ﬂ(j)'i] /AR 56.84/16. 05 ) o o ‘ ~
Gl (57 ) —— > EFTESTES . BMNBITAF 2025-2027 £IFE:4FE S 514 1.43/1.81/2.30 12T, TR
FATH (BF L) 5, 675. 25 LHATRMY PE 57514 40.2/31.7/24.9 &, ARMEARERF LKA BEMEE~EX,
T o2 EREME. BREE. RS OSTESHKESNS, KAEREANRENES X
AT (L) 5.31 MFELANEEEM T LRANEREELRESEKSE, AFREESFHFTIMTIEXK
FA R BRI L, B SN T4

> RKERT: mHESRMEIRE. THERTBRE., HAME RS E RS,

BAAR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (FF L) 340 408 501 635 805
Bl eg k& (%) 20. 70% 19.82% 22.74% 26.90% 26. 63%
V24 (' H ) 82 101 143 181 230
FlHE K E (%) 28. 74% 23.14% 41.91% 26.93% 27.00%
AR E (L) 0.56 0. 69 0.98 1.24 1.57
ROE (%) 12. 70% 14. 04% 17.23% 18. 67% 20. 00%
1 &% (P/E) 70.21 57.02 40.18 31.65 24.93
TR N BN, SEIRIERAT TN

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
iR 293 274 378 523  #FLILA 408 501 635 805
)R &Y QT 156 171 211 263 Ha KA 255 298 377 477
AT IR 2K 2 5 6 7 B AW Ae 2 2 3 2
HA Ak 0 0 0 0 45E%H A 12 15 18 22
A 104 114 129 144 32 % A 14 13 16 19
R AR T 6 19 24 22 HEEA 27 26 34 43
R T ET 561 582 749 959 4% A -4 -4 -5 -7
K IAREARAZ T 0 0 0 0 %FERIEE -2 -3 -3 -4
B 2 3~ 267 331 411 419 4z RsEA & -1 -3 -3 -2
EEITA 80 95 25 25 HMBTRE 0 0 0 0
R~ 16 17 19 21 mFENKE 0 0 0 0
KA F#eT A 5 3 0 0 AAMEEHNMRE 0 0 0 0
B-RUE N 51 63 66 N REREBINE -1 0 0 0
E 1k 419 508 521 536 Ak 1 12 14 17
-3 980 1, 090 1,270 1,495 4 F158 110 159 203 260
43 J4E 2 0 0 0 0 ZWwshlA 0 1 1 1
JEAT T 4B BIR K 121 122 150 177 Zsh & 0 1 1 0
HACRH R AR 55 40 51 64  HidEZBARE 0 0 0 0
R KA 176 162 200 241 F)iE 3 110 159 203 260
K% 5 4 3 2 FRiFA 14 20 26 33
HAAE RS Aty 64 81 86 94 &F1 96 138 177 227
AR KA A 69 85 89 96 VM AERE -5 -4 -4 -3
K s 245 247 289 337 2 EHN A R R A A 101 143 181 230
&N 146 146 146 146 EPS (1) 0. 69 0.98 1.24 1.57
FARNAR 285 285 285 285
g Bl 285 397 539 9 FEWMEIR
V3 s B A 716 828 970 1,150 A4 2024 2025E 2026E 2027E
VAL RAE 19 15 11 8 mkter
B AR A 735 843 981 1,158 Zaussk % 19. 82% 22.74% 26.90% 26. 63%
R AL AR 38 A5 980 1, 090 1,270 1,495 Za@ gk E 23.11% 44, 66% 27.77% 28. 08%
DEE: S S IPLE 23.14% 41.91% 26.93% 27. 00%
ZEALRGKE 20.80%  213.97% 48.21% 20.22%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 37.49%  40.56%  40.73%  40.66%
#1278 F)iH 96 128 164 212 A% 23. 49% 27. 66% 27.91% 28.23%
A 18 5 e 4 24 35 43 43 ROE 14. 04% 17.23% 18. 67% 20. 00%
%% A -4 -4 -5 -7 ROA 10. 26% 13.09% 14. 25% 15. 38%
FEQETER 0 0 0 0
TETEEH -76 -38 -19 -28  REfEHK
EZERLR 3 13 15 18 P/E 57.02 40.18 31.65 24.93
ZERALHAE 42 133 198 238 P/S 14. 05 11.45 9.02 7.12
BRENALBAE -32 -125 -58 -49 P/B 8.00 6.92 5.91 4.98
HEFEALHBAE -30 -28 -35 -4 JLAF 0.51% 0. 54% 0. 68% 0. 87%
ALRETHR -20 -19 105 145 EV/EBITDA 20 29 22 18

AR R 8N, BIRIERAT AT
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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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