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REFE: AR R OB RE S RS IR
BREEL:
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;ff o > EXEREERK, ARENGHELTLE, 27 2025 FAI=FEXIEA 168.44 12
SAC: $1350525060001 5T, FEILLIGN 34.13%, SEHUIEEFINE 37.61 25T, FILIEK 38.91%, #MIFIAE
zhangdongxue@huayuanstock. com % F13E 35.4 {Z5T, FIEEIE 32.92%, HRIEAL, AT 25Q3 BEE LI EI 61.07
:ﬁf?zwsoszsomooz 1Z7T, EILbH 30.36%, JAEHEFIE 13.86 Z7T, EILLiGK 41.91%, iEaE%
Iin;uoyao@huayuanstock.com FiE 12.69 27T, [ELLIEK 32.74%,

’ > RERRIARY, THEEUHHEELZ. 7mEKRE, QAN REHRSET
B £, B RRBARIR/ A 2503 5 HIZMEN 42.03 2713 54 257

/5.47 1Z 5t , % B[ Lk 18 % 14.59%/83.81%/95.63% , & 2~ 8] YT Ntk E 25 5h

-9.45/6.46/2.99pct E 68.85%/22.18%/8.96%, AR MRFHREEHERE, H5h

i o 500m| & AEFIBE 28 “AkM” URFRMBRK, Hhab kgL Smig, £
60% 1 AR~ Rl EAREBEEE K, I=FEBREH/KHEEEIL 28.47 2T, FibiE
K 134.78%, RiEME. HMRBMRZEZEFBL LN EBRXHRENELESHFL
EHENE WL IPEEK, SI=ZFEEW 14.24 27T, FELLEK 76.41%, X1
F, 25Q3 " FK/EFK/ e/ A/ AE/EL/EZ E/EEREMHS A ZIBEERAN
13.39/8.59/8.31/4.03/7.45/8.94/1.98/8.35 {Zz T , B ot ® K
qﬁ, 2.07%1/33.02%/26.91%/7 .6%/67.81%/72.6%/42.22%/40.13%, Far. 4t R
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o 2R, 2EHEEEARANEE,
> HETRAERXERWL, BFENTEREA A7 25Q3 LTMEFE 45.21%, IttbE

£ EIHBARE 0.6pct, TERFREMTHSH, BEFE, A0WNESEHE/MS
’ﬁ%ﬁﬂ (g);% oy 300.73 BRZRSHITEEEHI-2.6/+0.13/-0.13/+0.49pct & 15.26%/2.54%/0.31%/-0.16%,
() 338.92/208. 20 $545 38 R R B K IR TP IR F B 442 3T b 5 4 FIIEF 2pct E 20.95%, #3hi4
a’rﬂﬁ (E?J’ft:)_ 156, 383. 51 FIZRIZE 1.83pct E 22.68%, EFIEEHBENE,

ARBTFAE (BF ) 156, 383. 51

T o BEFTN S IP4 : HATHHA 7 2025-2027 4£IRESFIE 5514 45.63/59.36/73.74
ERATF (/R 16.92 Zit, B RS B A 37.17%/30.08%/24.22% , HBTRZ M 3T R B PE 4 5 A

AR RBLE 34.27/26.34/21.21 {5, ST NRAEAEREERT, ST -REEESHE, HEA
TFEUSWER, Fi TR,
> RRETR, BEHROEED, TIHESmE, SREs
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2023 2024 2025E 2026E 2027E
BN (FF L) 11, 263 15, 839 21,375 26,561 31,835
Bl eg k& (%) 32.42% 40. 63% 34.96% 24.26% 19. 86%
Va4 AE (F5 L) 2,040 3,327 4,563 5,936 7,374
FlE 3 K (%) 41. 60% 63.09% 37.17% 30. 08% 24.22%
Rk E (/%) 3.92 6.40 8.78 11.42 14.18
ROE (%) 32.26% 43.27% 50. 39% 56.32% 61.37%
1 &% (P/E) 76. 67 47.01 34.27 26.34 21.21
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&k (BA L) FlEx (BF )
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 5,653 2,138 3,935 6,883 AN 15,839 21,375 26,561 31,835
R AT AR B AR 81 107 138 163 Fd Ak 8,742 11,520 14,266 16,992
FRAT IR 2 227 309 384 460 Hi 4 B Am 160 223 276 329
H e 3 28 40 49 59 A& %A 2, 681 3, 405 4,124 4,879
A 1,068 1,199 1,534 1,849 i 426 532 608 665
HA R T 5, 648 6,862 6,796 7,262 R %A 63 74 84 91
R T ET 12,706 10, 654 12,837 16,677 0t 4% A -191 55 -60 -176
KA 0 0 0 0 % EBALBI% 0 0 0 0
B % 3%~ 3,756 3,797 4,040 4,235 4z FRfEAR & -1 -2 -2 -3
FEEIAL 554 619 435 250 HitbzEis 0 0 0 0
A H = 746 819 986 1,147 #HkE 95 107 109 106
KIFFHESR R 55 64 70 73 NAMEEHTE 33 0 0 0
HAbIEFR BT~ 4,859 4,959 4,959 4,959 K EREME 0 0 0 0
R F A 9,971 10, 259 10, 489 10,663 3 Abik & 59 62 62 62
& 22,676 20,913 23,326 27,340 #FuAliA 4,145 5,733 7,433 9,220
R RN 6,551 1, 699 0 0 ZdshlA 2 2 2 2
JI AT B BRI 1,265 1, 637 2, 041 2,430 #Hash ok 40 27 29 30
HEAHEH B 7,028 8, 391 10, 630 12,798 iwiEzEhis 0 0 0 0
B QA 14,845 11,727 12,672 15,228 #3043 4,107 5,709 7, 406 9,192
K HAE 85 72 56 40 prigHh 781 1,146 1,471 1,819
SALARRA B 54 54 54 54 ##lE 3,326 4,563 593 7,373
AR 5 A At 140 126 111 94 SHMEABE 0 0 0 -1
R 4t 14, 985 11,853 12,782 15,322 ya g/ &) e R 4 A 3,327 4,563 5,936 7,374
&N 520 520 520 520 EPS (%) 6.40 8.78 11.42 14.18
F AN AR 1,960 1,960 1,960 1,960
g Bl 5,207 6,576 8, 060 9,535 F But&ibE
V3 s B A 7,688 9,057 10, 541 12,016 &3+ E 2024 2025E 2026E 2027E
DE 3°%:3 €1 4 3 3 2 gktes
BRAAR S A 7,692 9, 060 10, 544 12,018 Fasgk % 40. 63% 34.96% 24. 26% 19. 86%
R AL AR 38 A5 22,676 20,913 23, 326 27,340 O AHEEKE 60. 13% 38. 33% 29. 64% 24. 05%
DEE: S S IPLE 63. 09% 37.17% 30. 08% 24.22%
ZEALRGKE 76. 44% -9. 45% 62.98% 9.19%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 44.81% 46.10% 46.29% 46. 63%
WG 28 ) 3,326 4, 448 5,820 7,262 HA) % 21. 00% 21.35% 22.35% 23.16%
A 18 5 e 4 359 432 489 546 ROE 43.27% 50. 39% 56. 32% 61.37%
%5 R -191 55 -60 -176  ROA 14. 67% 21.82% 25. 45% 26.97%
FEQETER -95 -107 -109 -106
TETEEH 2,455 270 2,260 1,664 FEAEAEH
Lz E bR -65 144 145 140 P/E 47.01 34,27 26.34 21.21
ZERALB AT 5,789 5,243 8,544 9,330 P/S 9.87 7.32 5.89 4.9
BRMERLHAE -6, 875 —643 -640 -642 P/B 20.34 17.27 14.84 13.01
ERRALAAE 1,507 -8, 115 -6,107 -5,740 i &% 1.47% 2. 04% 2.85% 3.77%
ALRETHR 453 -3,515 1,798 2,948 EV/EBITDA 29 24 19 15
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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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