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HUAYUAN SECURITIES

4% 2 (688213. SH)

— A =FHELGRFHEK, =K L4555kt
BEEE:
> Ef: BEREEZH 2025 £=FEIEWE, WMIT==EXHWE LKA 61~65 12T, FL

+45%~54%; VAEEFINE 6.56~7.36 1Z5T, Ek+140%~169%;
45 6.92~7.72 25T, EE+79%~99%,

FIBR AR 7 24 2% A pv#ndEa

> FHUSERMESNL, SERHR 5000 AHE~R. AFRE “Hix—K. EF—K. ¥
H—R” HFERAREE, URFTLSRENERBE, Bar, 27 FH CIS 7 5000 HikE
THCBESMBRIKR: HXNTMIEMRFI, A7 EHY Lofic HDR® 2.0 R, MKEIHA
FEMFNER. A, KENMMRELNSHR; SXNERENLHTIER"R, 2F
5R&6ERREAE, £ETEF Stacked BSI FATH FEE S8 R 5L CIS 7= RIER;
S EREEETFI, AREHEE T RERERN 5000 AEENR, KK, 2RFITHFHN
I Es RSN, UREBENBEREERNAERS, FFSEHEHFI CIS
THER,

> AEBTFULEZEZRENHEBAERA, FERALXDERKADE, A CEEETER
THREMNBARBRETNTREBRBFIE, HFEITEENERREFHEEREEE
&R, UMREFZK CIS ~ReEm BN #E, 2025 FRI=FF, ARANATERER(E
B, B ) SR —KR=RU&ERLEXELHA ., BERFESRLEEMNE
CEETENAROAREESE, RERFUESHEER AN N L TKAFEL RN NI,

>  fREZpTHNEEE, FRSMEYBNEEA, 2025 £FR=FE, AASERMLEE
mE#, FHERHTEN, AFARBEKLBLE, SHRHERARINEST LRHTHMHE
BHERA, NSRURGTE, AREIENSRRENELERI]CIS FRAEZN Rz—, &
E&HM HDR At AR B S RRITBEMB A, B ZEAFI LGS, YwiRdud, U
RBEAHL., SHHE AN, ARVR EFHXLN AT, Bol, AT58RKNENELIME A FREF
ERTNEEXR, ELNEEANAEREENREAREIAMHHMAL,

> BTSSR BNBITAT 2025-2027 F V384785 514 8.97/13.53/17.33 27T, H
LEIEBIE S 7 128.48%/50.74%/28.11%, HBIRMN IR PE 2714 45.44/30.14/23.53 &,
YFRAAFNLE=RHERANTE, REETFUSEREY, M LESBEESETHENRE
R R GE AT LT, 4E3 IR,

> REERTE: HAERFARFHRR; FHEEFERR; TRETERERR,

2023 2024 2025E 2026E 2027E

gl (B7 L) 2,857 5,968 8, 760 10, 199 11, 886

Bl Eb3E K & (%) 15. 08% 108. 87% 46.79% 16.42% 16.55%

2EAAE (BF L) 14 393 897 1,353 1,733

Rl 3K F (%) 117.18% 2, 662.76% 128. 48% 50. 74% 28.11%

Rk s (GL/RL) 0.04 0.98 2.23 3.37 4.31

ROE (%) 0. 38% 9.38% 18.13% 22.20% 22.92%

A% (P/E) 2,868. 35 103. 82 45. 44 30. 14 23.53
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 1,226 1,314 1,530 1,783 FRHKA 5,968 8,760 10,199 11,886
F A B 48 B 3K 609 894 1,041 1,213 ZFoi A 4,710 6, 658 7,445 8,558
FRAT K 2K 193 283 329 384 F4 AW Ae 10 18 21 23
Al S A 7 10 1 13 #E%HA 110 142 165 193
A 3,618 4,743 5,099 5,627 EF3H A 105 149 173 202
HABRA T~ 307 344 400 466 #F K o R 447 648 755 880
R T ET 5,960 7,587 8,411 9,487 w4% A 95 100 95 65
KIABAIIE 0 0 0 0 F&BAHA -91 -134 -156 -182
B % 3%~ 1,090 1,138 1,265 1,312 2 AR & 8 1 13 15
AEEIAL 128 164 100 100 HuzETRHE 0 0 0 0
I~ 247 239 251 260 HmHEIE -8 -1 -3 -4
K% R 227 218 176 100 MAMET R H 1 0 0 0
HAbIEFR BT~ 178 203 203 203 KA ENE 1 0 0 0
JERBF A 1,870 1,962 1,995 1,975 Hibic i 15 20 20 20
o8 7,830 9,549 10, 407 11,462 Z L4 417 942 1,418 1,816
43 24 3k 1,622 2,067 1,616 990  Fa Ml 0 0 0 0
FEAT E A R AR 389 608 692 776 B &k 6 2 2 2
HEAHEH B 1, 046 1,427 1,612 1,863 HpbAEETMi 0 0 0 0
R 3,056 4,102 3,919 3,629  #liH.¥EH 411 939 1,416 1,814
KEAH 539 453 347 226 priZAA 18 42 64 81
FALIF R 46 46 46 46 HFIHE 393 897 1,353 1,733
AR KA A 585 499 393 272 Y RGEERA 0 0 0 0
7 A4t 3,642 4, 601 4,313 3,901 V2 B/ &) R AR 4 AU 393 897 1,353 1,733
A 400 402 402 402 EPS (%) 0.98 2.23 3.37 4.31
F AN AR 3,259 3,256 3,256 3,256
ERE - 531 1,290 2,436 3,903 B4R
)3 BN B A 4,189 4,949 6,094 7,561 AHEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 4,189 4,949 6,094 7,561 gk & 108. 87% 46.79% 16. 42% 16.55%
R AL AR 38 A5 7,830 9,549 10, 407 11,462 = AliEME K E 1,997.27%  125.92% 50. 63% 28.07%
ER: LR IPRE 2,662.76% 128, 48% 50. 74% 28. 1%
ZEALRGKE -51.19%  -14.81%  347. 60% 17.98%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 21.09%  24.00%  27.00%  28.00%
#1278 F)iH 393 881 1,338 1,719 HH|% 6. 58% 10. 24% 13.26% 14.58%
A 18 5 e 4 196 258 317 370 ROE 9.38% 18. 13% 22.20% 22.92%
%% A 95 100 95 65 ROA 5.02% 9. 40% 13.00% 15.12%
FEQETER 8 1 3 4
TETEEH -519 -938 -340 -487 REAEAEH
Lz E bR 202 17 15 15 P/E 103. 82 45. 44 30.14 23.53
ZERALB AT 374 319 1,428 1,684 P/S 6.83 4.65 4.00 3.43
BRENALBAE -510 -352 -354 -354 P/B 9.73 8.24 6. 69 5.39
ERHALAARE 642 121 -858 -1,077 fL&% 0. 15% 0. 34% 0.51% 0. 65%
AEREER 508 88 216 253 EV/EBITDA 47 33 23 19
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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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