IE R IR E

(5yE | ERER
BR8] BRIk

2025 %10 A 28 B

BHRIPE: FEN (HH)

HUAYUAN SECURITIES

E 1 4 4 (02367. HK)

— = AR AT E £ K&

IEF AT

T—

SAC: S1350524040003
dingyi@huayuanstock. com

BRAA
EX) 2
wangyue03@huayuanstock. com

THEI:

60% 7
42% 4

24% 4

-30% ; : r . ]
I N R R SN
S S S
g ® ® o @ f,§’3°

ETEY BEREMVIEH

LW & 2025510 ] 24 B

&AM CEL) 41. 68
;)#—I*Jnir%/nﬂ& (% 87.10/38.16
EHE (B7 BT 44, 635. 28
FABTAE (A A BT 44, 635. 28
KEAEE %) 18.58

SRR R BRI

BEEE:
> Eif: NAEERREAR B o1 TRREE QST HFEFRM EH,
> PRAETAEEHELBEN “EA |8 o1 TERREAFRTHLE” M=K NMPA
HeE i, FRHLETEICH 10 A 21 B, FHHESR S AERER 20253132049, %=
EHEENEA | BXRAFIIREEAESDEHF R, BT S AFRSHITELE
RKIk#, BROMVAAZFRHNRBOE T ARER AR E R = L&A ERNZ 0T
&N, #—TFEEERERE, JBRTITHFEERROEIKLE,
> F@mES: DI 10mg/H. 12mg/fi. 16mg/#i. 18mg/#i. 20mg/i#fi. 22mg/
. 24mg/Hi;
> GH5HE ZFRAAESEARERRER, BEH | Bl o1 TEREEAHERK,
EAARR B o1 BEEERBRF SRR 305-1057 i, £ 753 MEEEE, FEE=
W24
> EAEE: ERATHRZSRREABRRIEEGT, ATESERALEFRLYIE
EEREh 1AL, BIEBELl. By ELl,
> EFWNESELSL . BOFTAR 2025-2027 £ EEF]E 45 34 25.2/31.6/38.1 12
JT, B 22.2%/25.3%/20.5%, ARMABEHAKEEOREAESESE, %
BRI AT MR AT E £ MBS ELEGXMEBIERIRARER, RNM
TEERR N XA EAREE A~ MR ES G RE KA FREL Y, %F “IN”
LR,
> MEER: WiESTLESMBIREE; RETFMBIRE; e LxE,
2023 2024 2025E 2026E 2027E
BB (BT L) 3,524.1 5,538.8 6,997.89 8, 693. 63 10, 420. 60
Rl KA (%) 49. 0% 57. 2% 26. 3% 24. 2% 19.9%
A& AlE (A7) 1,451.75 2,062. 35 2,521. 21 3,159. 50 3,807.86
Rl KA (%) 44.9% 42.1% 22.2% 25. 3% 20. 5%
FRolE (/R 1.49 2.10 2.35 2.95 3.55
ROE (%) 33.3% 29. 0% 26.3% 24.8% 23.0%
7% (P/E) 21. 81 21.69 16.2 12.9 10.7
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MER: M4&RNFZ

Bidi g Hfir: ARTB(E ) B iR Hihr: ART(EH)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
A2 ON 5,539 6,998 8,694 10,421 il 4,030 6,333 8,896 11,916
Tk 57.2% 26.3% 24.2% 19.9% R 232 280 345 411
Ak A 992 1,274 1,591 1,917 w® 311 393 486 581
T SR 17.9% 18.2% 18.3% 18.4% HoAle i sh B 1,829 2,329 2,829 3,329
EH 4,547 5,724 7,103 8,503 Fish 6,402 9,334 12,556 16,237
SETEA 82.1% 81.8% 81.7% 81.6%  KL2sbEEH gl 16 21 26
HAl A 0 0 0 0 [ 5 Bt 7 1,042 1,367 1,635 1,905
T A 0.0% 0.0% 0.0% 0.0% P83 12 15 21 43
i 2,008 2,554 3,147 3,751 [/ ¥/} 3 1,636 1,505 1,776 2,062
T SR 36.3% 36.5% 36.2% 36.0% Bk 8,038 10,839 14,332 18,298
A 151 189 243 302 BRI 287 354 420 479
T SR 2.7% 2.7% 2.8% 2.9% FLER 5 105 205 205
L& 106 140 183 229 oAl 3 91 1k 545 658 791 917
T e 1.9% 2.0% 2.1% 2.2% TR 836 1,116 1,416 1,601
ot 4% 2k 0 -108 -167 -235 KA % 0 40 100 100
T B 0.0% -1.5% -1.9% -2.3% HoAl 1 45t 82 67 67 67
EUBLETRI#E (EBIT) 2,458 2,910 3,616 4,324 e S 1% 82 107 167 167
T BRI 44.4% 41.6% 41.6% 41.5% S fi bl 918 1,224 1,583 1,768
fraidie -4 0 0 0 VAR B4 7B AR 2 7,108 9,604 12,738 16,520
C o sER A -0.1% 0.0% 0.0% 0.0% R H L 12 11 10 10
Fa A iR 8 2,458 3,019 3,782 4,558 f it ARG Al 8,038 10,839 14,332 18,298
T mEE 44.4% 43.1% 43.5% 43.7%
P e 396 498 624 752 S
| HEE 16.1% 16.5% 16.5% 16.5% 2024A 2025E 2026E 2027E
TORlE (3 2 BUB A4 %) 2,062 2,521 3,158 3,806 SRS bR
DHNE AR -1 -1 . -1 (7 2.10 2.35 2.95 3.55
R T-RE 7 v i 2,062 2,521 3,159 3,807 B e 6.91 8.97 11.90 15.43
T ok 42.1% 22.2% 25.3% 20.5% {53 gy e B 1.99 2.44 3.03 3.60
FHE 37.2% 36.0% 36.3% 36.5% IR 1.19 0.00 0.00 0.00
EE/ &S
b (e 29.01% 26.25% 24.80% 23.04%
SE I G 25.66% 23.26% 22.04% 20.80%
HNEAY 28.94% 24.90% 23.13% 21.44%
RN S Wfir: ART(E M) Hk®
2024A 2025E 2026E 2027E Holl A K= 57.17% 26.34% 24.23% 19.86%
A 2,062 2,521 3,159 3,807 EBITHY [ 40.84% 18.41% 24.23% 19.58%
HUE A -1 -1 -1 -1 R E 42.06% 22.25% 25.29% 20.51%
HIEH T -26 51 41 25 e g R 61.63% 34.85% 32.22% 27.68%
HAL A 6 45 45 25 B EGE D
S ST E AL W 2,041 2,617 3,244 3,856 R R % 7.9 8.1 8.1 8.1
BRI -247 -440 -400 -410 AR 928 99.4 99.4 100.1
i'a g -963 -495 -495 -495 A TR A e R H 76.2 90.5 87.5 84.4
Heflh 104 508 87 104 5B E R R 55.4 61.9 62.2 61.2
BB 2 B L i B 7 A -1,106 -427 -808 -801 efiifie )
ks 1,491 0 0 0 Wtz 7.66 8.36 8.87 10.14
ol St -4 140 160 0 it 7.29 8.01 8.53 9.78
Al -904 2 =) -10 A/ AR -56.54% -64.35% 67.39% -70.25%
BT B R 583 138 153 -10 EBITH S {R0& (% 10,284.5 1,192.3 485.9 4263
R 1,526 2,303 2,564 3,020 B f {2 11.42% 11.29% 11.05% 9.66%
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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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