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HUAYUAN SECURITIES

] & % F (920509. BJ)

——2025Q3 Y3 &4 #17H yoy+68%, 5 E K H =K F FARHA AN F & sk o4F
BRLEL:

> Eff: 2025Q1-Q3 SLHEUL 1.51 12T (yoy+16%), V1AEL4EFIE 4414 AT (yoy+59%), 0
eV B4 FITE 4176 J7 7T (yoy+63%); 2025Q3 SLME U 0.51 12T (yoy+16%/QoQ-18%),
VA EE4% FI i 1483 T T (yoy+68%/QoQ-23%), #NIEVTEFi4&FIiE 1414 77 5T (yoy+72%) o
2025Q3 AR EEKN . FEAFIERLLIESRA, WLBAERE,

>  AFTMEABRFUENRRELY, SHTHSERE. FEFESURZREREA, 202503
NE&RYE, AEBTFERTTHESH. RN&H. MEES. BABRFES RIIMRE,
R SR TFNETISMNENANARMNEATS, ERBESFSME. #etiE, 56 B,
BHEFETH, 2025Q3 ARIZLEEH=ENIMETE ST 353 Hit(yoy+211%), HEHRHA
# 10.06%(yoy+1.14pcts), B AR 9.31%(yoy-1.90pcts ) , HKIMAFMEHKEHBE,
BEMATZFRNENERNTHERER, WM AEEEREREL THIMEFATF,
BAFi#—SREERM TR ERHA RS,

> WEYFAARNERFIGR, SERE=ZRESERARFTHRO (R ) EXEIEBEE
1ExXF, AT 2025Q1-Q3 & H 2071 AT, HEREHAEF= L EERR, 2025 F 10
ARBRRFEERE=RESFEERUFT O (FRI) EXEIRBEEEXR, WABAT
BEAENSHUREERTHERZA, FEESEFELSEFEEN “TAR” @ “FA” &
i,

> EMNTISITE: ®NFTAT 2025-2027 F£1384%FiE 45504 0.66/0.80/0.97 25T, HET
RRNTXTRIHT PE 53325 94.6/77.7/63.8 &, HANFHEFRF AR EH LSRN HEIF A ER
BEEHE, GETLERER, ARWUESEKATE; BEH—RESENK=ROTHHET
miE, FutESETESLSNAERKIGKESN, %#iF 8B T4,

> RREERT: EMROEESNRE, BAEFNFESFERE, HiHESEmERE,

BRI E/ME (ARD)

2023 2024 2025E 2026E 2027E
FARAN (F7 L) 169 194 236 287 348
Rk E (%) ~11.10% 14.54% 21.88% 21.25% 21.39%
A () 39 50 66 80 97
Rk E (%) -31. 14% 30. 4% 30. 08% 21. 68% 21.86%
BRI S (/) 0.24 0.31 0.41 0.50 0. 61
ROE (%) 11.27% 14.81% 18.59% 21. 69% 25.17%
T A% (P/E) 160. 51 123.03 94.58 77.73 63.78
AR SN, IRIER LA
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AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
WAt e 59 70 89 M2 FadeA 194 236 287 348
)R &Y QT 22 27 32 39 BRKA 85 104 125 152
FRAT K 2K 0 1 1 1 BRI 3 4 4 5
HA Ak 0 0 0 0 45E%H A 16 17 20 24
B 55 62 69 75 R 17 19 23 26
HAL R T~ 139 139 139 139 K% R 31 37 44 52
AT ST 275 299 330 366 4% A -2 0 0 0
KA 0 0 0 0 %k~ BAamE -1 -1 -1 -1
I~ 89 84 78 72 fFRBAER K 0 0 0 0
EEITA 0 0 0 0 HizdHi 0 0 0 0
T3 20 19 19 18 #mF s 2 2 3 3
KIFFHESR R 4 3 3 2 MAMEESHBA 1 1 1 1
H AR T~ 4 5 5 S WAKRENKE 0 0 0 0
ek F A4 17 112 105 98 Afhics 9 13 13 14
xR 392 411 435 464 F) 54 7 86 105
TR 0 0 0 0 &I 0 0 0 0
JEAT T 4B BIR K 13 16 19 23 Fas &k 0 0 0 0
HAFEF A 34 38 44 51 AiudkzBHs 0 0 0 0
R R AT 47 54 63 74 FVHEEHR 55 71 86 105
KAt 0 0 0 0  Frig#t 4 6 7 8
H AR 2 2 2 2 A 50 66 80 97
ks & At 2 2 2 2 SHMBEME 0 0 0 0
K -2 50 56 65 76 3 &N S AR A4 FE 50 66 80 97
%A 162 160 160 160  EPS (L) 0.31 0.41 0.50 0. 61
F AN 76 77 77 77
RS & 103 115 130 149 20 4bE
13 & F N S & 341 353 368 387 Lt E 2024 2025E 2026E 2027E
DE 3°%:3 €1 2 2 2 1 Ak
RS A 342 355 370 388 Bk E 14. 54% 21.88% 21.25% 21.39%
R AR AR AR 8 A5 392 411 435 464  HwAHEKE 30. 70% 30. 65% 21.51% 21. 89%
Ja 4 A K 30. 46% 30. 08% 21. 68% 21.86%
ZEALRGKE 19. 38% 8. 58% 25. 36% 20. 25%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 56.01%  56.16%  56.27%  56.35%
#1278 F)iH 50 51 64 80 A% 25.95% 27.71% 27.81% 27.92%
A 18 5 e 4 12 12 13 13 ROE 14.81% 18. 59% 21. 69% 25.17%
%% A -2 0 0 0 ROA 12.87% 15.97% 18. 36% 20.97%
FEQETER -2 -2 -3 -3
TEREEH 8 -6 -3 -3 RMEREK
Lz E bR -2 15 16 17 PJE 123.03 94. 58 77.73 63.78
ZERALB AT 64 69 87 105 P/S 32.00 26.25 21.65 17.84
BRENALBAE 1 -5 -4 -3 P/B 18.22 17.58 16.86 16.05
HEFEALHBAE 54 -53 -64 -78 MAEFE 0. 65% 0. 86% 1. 04% 1.27%
AEREHHR " 12 19 23 EV/EBITDA 33 72 61 51
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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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