IE R IR E

LEYE | AYPAS ﬁ‘%« 13E B

E| 2o | 28] BRI HUAYUAN SECURITIES
2025 %10 A 22 0
7 A% 4% (003006. SZ)
BERR: EAN (BF) — IR TT Y TN LEFZE REEEBREH 5
BTEE:
E= > Ef: 2025 FRI=EE, ATALAEFWKAN 26.23 27T, FEE+12.8%, SLHMIAF
T % FiE 2.45 27T, ELb+2.5%, BEERE, 2025Q3 A FALHE WK 8.59 27T,

SAC: S1350524040003
dingyi@huayuanstock. com

Ftb+8.3%, KIVARSFIE 0.57 /25T, FEE-3.9%,
> éﬁiﬁﬁﬁ STREFUREERK, IMTEREBLRER. NETRE, 27H

BAEA RO EBMEX, BSRRELE TS, 2025Q1-Q3 & T REZIME W 16.24 {Z
EX) Jt, FE+35.7%, ZORE NS B EZBREE, HEILN\F L RIEEK 113.4%; %
wangyueQ3huayuanstock. com TRENAZEHEER T ARMAERN, FWREL T’ 10.2%,

> FRAHE, BEREIAETRII~R, RE-REHIEARFIKE, 2025Q1-Q3
LR BHRAFERREEW 25.07 1Z7t, FEk+16.4%, ERUSER. BUARERS
ARFHNKBERIIFRBNIEGERERER, 2 BFERE, 2025Q3 A7 BHAMm
SHEW 8.20 12T, REE+8.9%, KEE R I~ RINRELIEK 35.5%, BEKE,
NRABBEHIHEL, BRERANESZTER, HEMEKEEIEHN, BERAR
FEZmA. ¥ RiEEEANE,

THEI:

. o > HEBRBZE/MERF. 25Q1-Q3 ARIEFIZEELL-0.9pct £ 54.0%, HPHELRH
& S RIEWEARMEERESFIEL+1.0/-0.9/-0.3pct E 38.4%/2.5%/1.9% , B
” - SEE, 25Q3 A FEFIEFH-0.3pct I 55.6%, HAER AR/ GERBRME
R % 4y BIF L +0.9/~1.5/-0.4pct & 42.4%/2.8%/1.8% , E o 25Q3 §4 5 3 I 35 3.64
25 (FIt+10.7% ) , BFHEEFNE, SFESE, 2501-Q3 A EHEF
ZRL-0.9pct E 9.3%, ATRMEEH/METHE,
&M () 23.05

—HRARS/RAA G000 a0 > EFTMSEYL: ROFITAT 2025-2027 £ LW EFIE 3.4/4.5/5.7 12T, FE

()

S (F7) 9,903, 38 HHE 4 B 20%/31%/26% , LBIMRMIALE PE 5351% 20/22/17 &, HREIL
RATH (B R) 9,878. 61 BAMEAERGEDENRE, ERENEZOCEEMBNEMLE, KAXREER
NS 2968 SR, FIMRMARESREAS, FERSLEDHN LT, RREELTH
BIAEE (/) 3.42 GFROFARRS RRAERE, AEEH—SITFUGERKEE, i TN
FHER: RRKIE R

> REET: THREFERMEINRKE; REBMERIIERE; E5HMERRAX

| @
\ o

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E

gk (FF L) 2,144 3,254 3,866 4,530 5,271
Bl Eb3E K & (%) 33. 00% 51.77% 18. 80% 17.17% 16.37%
B4 A1E (B F ) 238 288 345 452 568
Flrb3g Kk £ (%) 27.21% 20. 74% 19. 84% 31.25% 25.51%
BRIk s (L) 0.55 0. 67 0.80 1.05 1.32
ROE (%) 17.18% 19.84% 22.79% 28.50% 33. 76%
&% (P/E) 41.57 34.43 28.73 21.89 17. 44

AR IR A8l SIRIERAT AN

AT MAEEXLZ B RALAAREEE R



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 395 431 490 584 Bk 3,254 3,866 4,530 5,271
B3 BR K 248 275 295 311 FhAA 1,523 1,785 2,058 2,364
FRAT K 2K 30 32 34 36 #A A 26 34 39 46
Al S A 16 17 19 20 4EE%A 1,226 1, 446 1, 667 1,919
A 283 293 310 324 %A 117 131 154 179
R AR T 356 365 378 391 HEHA 72 85 100 116
RAT~EH 1,328 1,414 1,525 1,665 %% A -2 -1 -1 -2
KIABA I 21 21 21 22k EEALRE -3 -14 -16 -19
P 639 660 673 680  fz FlAAEAR K -3 -4 -5 -5
EEITA 34 30 26 21 Atz his 0 0 0 0
PR 63 76 102 128 k& 5 7 7 7
K% R 2 6 5 5 AAMMAEEFHME 11 0 0 0
HALIE R BT~ 64 82 86 90 K AEKBIE 0 0 0 0
B X 823 874 914 947 bk 27 19 19 19
a3 2,151 2,289 2,439 2,612 ZA)4 329 395 518 651
43 J4E 2 0 0 0 0 ZWwshlA 13 5 5 5
A E AR AR 3K 309 352 395 441 Fash Lk 3 3 3 3
ARG R 4% 329 362 396 429 HALAEZTHE 0 0 0 0
R 638 714 790 869 A& 339 396 520 653
KAAE K 4 3 3 2 BrigAt 51 51 68 85
HAAE RS Aty 59 59 59 59 &A1 288 345 452 568
ks & At 63 62 61 61 YHEMmAHE 0 0 0 0
K s 701 776 852 930 Y2 B ) R AR 4 A 288 345 452 568
%A 429 430 430 430 EPS (%) 0. 67 0.80 1.05 1.32
FARNAR 270 276 276 276
g Bl 750 807 882 977 T EWHE
V3 s B A 1,450 1,513 1,588 1,682 AFEE 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
BRAAR S A 1, 450 1,513 1,588 1,682 Fsk % 51.77% 18. 80% 17.17% 16.37%
R AL AR 38 A5 2,151 2,289 2,439 2,612 FwAlEgkE 17.17% 19.92% 31.37% 25.58%
DEE: S S IPLE 20. 74% 19. 84% 31.25% 25.51%
ZEALRGKE -1.86% 43.15% 23.71% 22.82%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  E£AF 53.19%  53.82%  54.56%  55.14%
#1278 F)iH 288 320 428 543  HA % 8. 84% 8.91% 9.99% 10. 77%
A 18 5 e 4 66 82 95 102 ROE 19. 84% 22.79% 28.50% 33.76%
%5 R -2 -1 -1 -2 ROA 13.37% 15. 06% 18. 55% 21.74%
FEQETER -5 -7 -7 -7
TEREEH -36 43 34 43 RAEREHK
Lz E bR 15 28 28 28 P/E 34.43 28.73 21.89 17. 44
ZERALB AT 325 466 576 707 P/S 3.04 2.56 2.19 1.88
BRENALBAE -45 -148 -141 -141 P/B 6.83 6.55 6.24 5.89
HEFEALHBAE -237 -281 -377 473 & E 2.38% 2.90% 3.81% 4.78%
AEREHHR 42 37 58 94 EV/EBITDA 24 20 15 13

AR R 8N, BIRIERAT AT

HHLAFMAEEXZEHRERAFELE N %20/ 437
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



