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SAC: S1350524050003
sunyan01@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com
IERK

SAC: S1350524060001
wanghuiwu@huayuanstock. com
B2

SAC: S1350524120008
zengzhixing@huayuanstock. com
TRAT 45

SAC: S1350525070001
zhangfuzhe@huayuanstock. com
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EE & 2025 %10 A 27 B

&M () 8.24
—F AR/ R 10. 60/6. 70
()

BT (87 1) 4,972.90
RETE (FF L) 4,972.90
ERRA (BFRR) 603. 51
KEAEE %) 45.54
BRLAF (LR 4.92

R RR: RIREAE

BREA:
> B RAMRETS 2025 FE=FEHE, 2025 FAF Q3 LHE WK 12.65

27T, EILIEIK 16.4%; KB EFEFEL 3,832 AT, EILLIEIKE 345.3%, LI}
FNAEREEHEFIEL 150 AT, EIEETE 87.3%.

BUREENES MR R, BESHLESERDREHK, TEEHP. A%, T
E RS FREMSHWETIUAIEITEN, RT3 8 2025 £ 7 RS HA Mk
RFLHE, HPEREANMRERT 9-11 A, XHBAMH, 3 1 EFREEERESHE
I 3RMEHERHERSHIE. BRARSEES; 1 FAEEEREAERET
HEEERBH 10%WEEYRELIEWER, FHTEEBHEREAEETT
ik, BUTENFRGHESIEN EZE T,

Q3 BFIEKEEBATULE, ABGBEKERT Q4 BFIBFEEFA, 2025Q3 7
VAR E B RIEIE K, EEBFRMEERNIEFEEEIREL 4412 TI5T, FIRIEE
BHREAWE, Q3 TNEFFAFIELA 150 A, ERERNAKIZHNERF
GUkE, BMERERLILEEEREN, SEEFNXREEEREZE, RE Q4,
MENBABEURFEER, RMNFUTAREHNEEERITILIENRRMEE,

AT T,

BFTNGTL: ROWIT AR 2025-2027 F V385 F1iiE 5514 1.45/2.79/3.35 12
T, [ L3 iE 53 5l 4 82.5%/92.3%/20.1% , S RIAR M 3T Rz i PE 53 51 4 34.3/17.8/14.8
B. ERINAZTHTAKBBHERNENRIEERT, 2EVSFHELIKKAIE
K, % “IN” R

REERT. 1) EREFENSHENEERRTH; 2) BBHITHERETR
B; 3) ERLFZEERE,

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
gl (B7F L) 3,783 4,175 4,780 5,396 5,748
Flrb3g k% (%) -4.41% 10. 36% 14. 50% 12.88% 6.53%
V241 (' H ) 70 80 145 279 335
Bl Eb3E K & (%) 291. 79% 13. 03% 82. 47% 92.28% 20. 06%
HRk s (L) 0.12 0.13 0.24 0.46 0.56
ROE (%) 2. 39% 2. 69% 4.75% 8.61% 9. 67%
1 &% (P/E) 70. 64 62.50 34.25 17.81 14.84
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 636 596 818 1,010 #dbdeA 4,175 4,780 5,396 5,748
B3 BR K 1,456 1,825 2,060 2,194 #E KA 3, 692 4,152 4,548 4,795
AT IR 2K 92 104 17 125 .4 AW Ao 31 48 54 57
Al S A 160 173 196 209 4EE R 98 115 129 138
B 136 119 130 137 2% R 233 287 324 345
BN RN 102 107 120 128 A% A 10 10 1 1"
R F 2,582 2,924 3,441 3,803 4% A 73 45 47 44
KR A IS 526 556 586 616 % = BlERE -1 0 0 0
B % 2,015 1,924 1,724 1,516 fz AB/AS A -2 0 0 0
ERTAL 18 15 12 9 HBEHE 0 0 0 0
A H = 507 518 545 586 & FkE 24 30 30 30
K% R 17 8 0 0 AMAMMEEFHRE 0 0 0 0
B-RUE N 396 457 454 435 FERBIG 0 0 0 0
ek F AT 3,477 3,478 3,321 3,161  iwik i 30 20 20 20
it X 6,059 6, 402 6,762 6,964 = H13E 90 174 332 406
43 304 3 975 975 925 825 & WML 22 20 33 30
AT BB B IR K 676 732 802 846 s %h 10 9 1 12
HARF R AR 482 521 572 604 HibAEZEHR G 0 0 0 0
RE R ARAT 2,133 2,228 2,299 2,275  #)iH¥E 101 184 354 425
KEAH 105 255 355 355  pRigAt -4 39 74 89
HAbIER S R 574 574 574 574 AF1H 106 146 280 336
ks & At 679 829 929 929 JHAME 26 0 0 1
K s 2,812 3,057 3,228 3,204  y2 Bk S MR AR A4 AVIE 80 145 279 335
&N 604 604 604 604  EPS (%) 0.13 0.24 0.46 0.56
F AN AR 994 994 994 994
FHAKE 1,358 1,456 1,644 1,869 W&
V3 s B A 2,956 3,053 3,241 3,467 AR 2024 2025E 2026E 2027E
DE 3°%:3 €1 291 292 292 293 Kkfe
RS A 3,247 3,345 3,534 3,760 BTIEk & 10. 36% 14. 50% 12. 88% 6.53%
R AR L AR 38 A5 6, 059 6, 402 6,762 6,964 F Al K E 92.16% 93. 70% 91.26% 22.29%
)3 4 A A 3 K % 13. 03% 82. 47% 92.28% 20. 06%
ZEALRGKE -1.82%  -49.04%  119. 65% 28.57%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 11.56%  13.13%  15.70%  16.57%
#1278 F)iH 106 98 223 281 HAE 2.53% 3. 05% 5.18% 5. 84%
A 18 5 e 4 303 326 337 340 ROE 2. 69% 4.75% 8.61% 9.67%
%% A 73 45 47 44 ROA 1.31% 2.27% 4.13% 4.81%
FEQETER -24 -30 -30 -30
TETEEH -31 -286 -174 94 EEEK
EZERLR -3 63 72 69 P/E 62.50 34.25 17.81 14.84
BERALB AT 424 216 475 610 P/S 1.19 1.04 0.92 0.87
BRENALBAE -117 -313 -165 -164 P/B 1. 68 1.63 1.53 1.43
HEREALBAE -306 57 -88 -254 R &F 0.61% 0. 95% 1.83% 2. 20%
ALRTHR 10 -39 221 192 EV/EBITDA 12 12 9 8

AR R 8N, BIRIERAT AT
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBFITR: REBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o
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