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SAC: S$1350524110004
zhaohao@huayuanstock. com
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&M () 24.02
— AR & /R A 45.88/11. 00
()

B (B7 L) 4,010.53
FAETAE (B ) 3,238.90
ERRA (BHRR) 166.97
w7 E (%) 17.79
BRLAF (L) 3.58

FARR: RIRKIE

BEEE:
> EH4: 2025Q1-Q3 SLME W 2.65 12T (yoy+14%), VAE&FIiE 5426 ATT (yoy+16%), A

>

JEVAE4%FiiE 5288 7 IT(yoy+23%), 2025Q3 SEIE W 0.97 12T (yoy+15%/QoQ+8%), I3
4% FiE 2192 AIT (yoy+19%/QoQ+71%), INIEVFEEFIE 2125 FIT(yoy+17%), AT
RN, JAEEREESIRF, B Q3 SFEEFEERINLBIFEKIFEE,

“+HRR” MY TRZEETUERFEHE—FRA, BHKBANRUVBURE., RZEBHE
LRI /o 2025H1 AR B EEMEMLIRHE . R4 IS M ARR 7T R AR S H K KB
HHNEK 1%, 22%, BEEREFTAKM, KEXM, HF LB, HKSEEHEIE, ZHEE,
HhRBIE. HREBEURAKSNERSBNRSGEEEAFTUE, ATEZTETEHEY
AR EZFEERPHXARARERIK; FEREE “TE1H” AMnEHNZRSEN, 2
AEEHEZHRREEREN, FARRREBEFTNEN U, BEFEFARFERLHEDL
MRS, HRIZERER, KT MRS, kB ERE. WBENER., ZREFEEZD
RAHE, HIHBENEEESLERHEE, ARMKIEWEN. ATEERARRESTENE
FEMERRTT R, 2025Q1-Q3 A F & 2 A 2000 AT, st 2025Q3 A RISHEHEAE
11.30%(yoy—0.26pcts), IR A& 7.14%(yoy-3.06pcts ) , #AKFEEREIF,

AFHREBRHELFELEEATENE, HHRZXBETERAR™REREN 1,
SRR, ZB. kFl, TBEETHERFLEEK, ARACEEBRRZHE I ERIE
i, PRMEERERAKHNEZBIRRESKFKREL; ARNTEAAXSERNRER
BEFRT SR SRR T ZEN, EXEHERAL™mBCGK4500U BET, &%~
eI B BiEE B ERERH KT, BERREAXATREBETE, ANERE. HiE
ENESKPREMSHEROIABERT, CEM)IHERIER ., HIMRE/mE. 1A
HEME_REZNERTIERPTAIE, RiIFHIEENST 1000 4; HeSME “BAkELL
MRARENRENAESEA” ES, ARERHMRHERT “RENERLL" RS,

EF TN ESFL: FHNFTAT 2025-2027 F£ I8 FE 5 7A4 0.92/1.11/1.30 25T, A
LHRIRM PE 43314 43.7/36.0/30.9 &, BRITBIFARELRRZ S NS ST LSSkt
MR TiHsEkfREK, BIKkBE—RIEEMBAME “+HEE” MXEHFETH TR
KHEEE, %5 “HH 14,

KRR : mHRSEMEIRKE., BEEERRBHEARE. BRELRR,

BA A E4EE (ARTD)

2023 2024 2025E 2026E 2027E
ZAEAN (FFT) 329 357 400 461 527
Rl Kk E (%) 9.97% 8.57% 12.15% 15. 20% 14. 41%
Va4 AE (|7 ) 73 77 92 111 130
FlE 3 K (%) 20.01% 5.99% 19.17% 21.27% 16. 63%
R E (LR 0.44 0.46 0.55 0.67 0.78
ROE (%) 13.08% 12.94% 14.74% 16. 96% 18. 67%
# &% (P/E) 55.19 52.07 43.70 36.03 30. 89
AR R BN, RIRIEFAT TP TR

AT MAEEXLZ B RALAAREEE R
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MR: M 4R

T~k (%) FEx (% L)

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
WAt e 185 185 186 193 #F A 357 400 461 527
)R &Y QT 321 355 397 439 KA 157 175 201 231
FRAT K 2K 3 3 4 4 FA AW 4 4 5 6
bR YR & 3 4 4 4 mEHA 40 44 48 55
Vo 94 101 110 120 % db A 38 44 48 53
HARI T~ 33 32 32 33 HEEA 31 30 34 37
REF & 639 680 733 794 5% R 0 -1 -1 -1
KA 1 1 1 1 K EBABE -2 -2 -3 -3
oS v 59 58 57 55 3 FAMEA K -6 -6 -7 -8
EEITA 0 0 1 2 HzERi 0 0 0 0
A H = 1 1 2 2 BRkE 2 2 3 3
K% R 9 8 7 5 AAMMAEEFHME 0 0 0 0
B-RUE N 13 17 17 18 K ELBIEG 0 0 0 0
ek At 83 84 84 83 e 6 7 9 9
it s 721 764 817 877 FwAiA 87 103 125 146
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 48 63 71 80 Bash i 0 0 0 0
HACRH R AR 76 76 87 100 fiedez2dHs 0 0 0 0
RE R ARAT 124 140 159 180  #)i¥E # 87 103 125 146
KB 0 0 0 0 Frigst 9 12 14 16
HAAE RS Aty 0 0 0 0 A 77 92 111 130
kR R 4ot 0 0 0 0 JHBAFAME 0 0 0 0
K -2 125 140 159 180  ya B4 S R AR 4 A3 77 92 111 130
A 139 167 167 167  EPS(7) 0. 46 0.55 0. 67 0.78
FARNAR 302 275 275 275
RS & 153 181 214 254 3 2WHE
13 & F N S & 595 623 656 695 Lt E 2024 2025E 2026E 2027E
DE 3°%:3 €1 2 2 2 2 Rk
RS A 597 624 658 697 BEkE 8.57% 12.15% 15. 20% 14. 41%
R AR AR AR 8 A5 721 764 817 877 Bl AlEEKE 5.99% 19.13% 21.31% 16. 62%
DEE: S S IPLE 5.99% 19.17% 21.27% 16. 63%
ZEALRGKE 85.77% 3. 43% 21.53% 22.76%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 56.06%  56.19%  56.31%  56.23%
#1278 F)iH 77 84 102 120 AA) % 21. 66% 22.94% 24.14% 24. 61%
A 18 5 e 4 7 7 7 7 ROE 12. 94% 14. 74% 16. 96% 18. 67%
%% A 0 -1 -1 -1 ROA 10. 68% 12.01% 13. 63% 14. 80%
eGP -2 -2 -3 -3
TETEEH -23 -26 -33 -33  RMEfEHK
Lz E bR 7 7 11 12 PJE 52.07 43.70 36.03 30. 89
ZERALB AT 66 69 84 103 P/S 11.24 10. 02 8.70 7.60
BRMERLHAE 73 -5 -5 -6 P/B 6.74 6.44 6.1 5.77
HEFEALHBAE -48 -64 -77 90 RAFE 1. 36% 1. 60% 1.94% 2. 26%
AEREER 92 0 1 7 EV/EBITDA 16 35 29 25
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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



