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KEM (L) 37.51
— R AR & /R 37.84/17.53
()

B (B7 L) 59, 550. 34
FABTAE (B ) 58, 287.99
ERA (BFK) 1,587.59
w7 E (%) 49.23
HRAF (L) 10.57
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> B ARET 2025 F=FH. 2025 FR=ZFELRZHE WA 320.0 27T, FHit
K 21.4%; KBAEHEFNE 17.8 27T, FILCIEK 27.1%; 2 Q3 &/, SLIEWKA
128.21Z7t, ELLIEIK 39.3%, IRLLIEK 18.7%; SFIMAE4EFE 8.1 12T, ELILIGIK
109.9%, IREEIEIK 39.3%, Q3 WETEHH,

> EIE. BNHBANMTERT, 26Q3 HHENREFIBMMMEK, 2025 FA=FEH
SRl & SREFE S ER 23.3 125, b +18.6%, FiEE 16.0%, 25Q3 SLHFIiiE %0 10.6
fzt, ELE+98.3%, *Rtb+42.8%, FliEZE 18.5%, FE45H Ml T, HEWBEHE
EFRUEHOEFR THAREBMARFAEERT, BT HEEE, RISFLUES
MBI S BZE 2025 £ 10 A 27 B, {557 1184 28.4 Fi7T/if, FHES £tk 99%.
ARPMEEFZREY b, F541.2 AMEEHEY, HAERMGET EE, E~Em
THATE = 3200 FEEBHEH . EBMAELKERT, ARBY MBREFR G~ REF K
RN, TD??’FJJ#IJHEJD%-‘%é%}"“nn’@,lﬂi‘iﬂ%vﬁkﬁo ML E, A=FELIHEE
1015 12K, BLLTFE 5%, WARILLIEK 4%, YIRITEAE, BI=FEHELK 12%,
WK 17%0

> WEWE.: #MHERSIEK, 2025 FR=FERLILEIAMNELH1.912T, Bt
+2.8%, FLE®R 4.3%, 26Q3 LIFHZEH 0.6 2T, FEtb-4.8%, EE+1.7%, FliF
% 3.8%0 AR EER ML= mEEMBERRRRES TR BES M A G IE
EAEARNBAMBELITEREAINE, IZFEXIHEE 8177 M, EEEK
29%.

> BEIREAMRNLS . HRENEREEK, BFFENE, 2025 FA=F ERERTM
SXUFEZH6.1127T, FEL+58.5%, FEZE 4.7%, 25Q3 KIFELH 2.7 {27,
[EEE+95.0%, ¥AEb+27.0%, Tl 4.9%, BWI=FFE, $HERE™mHE 4.69 M, [
EEIBK 45%, 1Tl kifit—Hhnsg; AR ERME ( & =THE, BERKER
Hft) =R=HERFRSRA, =FEHE 530 A, EILIEBK 36%.

> EFTNSTE: AREMHTEEE A, KHEBHE, HLMERMHB=ZXLEHE,
ARMESEHEZ S TN EITMHRRER KRS RITBUT QA 2025-2027 F Y3644 7
i 43 5 5 26.4/30.5/33.9 1z 5T, EPS 4 3l 4 1.66/1.92/2.13 jt/hk, Xt M PE 24
22.6/19.5/17.6 f&, “4¥F “EN” ¥,

> RKERRTR, BLTFRKBEBTBRE; HLMEXETERXE; ERERERTRBEAX
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B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 39,398 35,196 45,444 52,271 56,523
FlE 3 K (%) -18. 30% -10. 66% 29.12% 15. 02% 8.13%
241 (' H ) 1, 602 1,728 2, 637 3,054 3,387
Bl eg k& (%) 10. 75% 7.88% 52.62% 15. 79% 10.91%
ARk E (L) 1.01 1.09 1. 66 1.92 2.13
ROE (%) 14. 29% 10. 87% 14.99% 15. 64% 15. 64%
1 &% (P/E) 37.18 34. 46 22.58 19.50 17.58

AR A8l anE, BIRIERAT AN

AT MAEEXLZ B RALAAREEE R



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
il 6,974 5,161 5,728 7,262 AN 35,196 45, 444 52, 271 56,523
F A B 48 B 3K 7,494 9,191 10, 659 11,664 ZhiAk 28, 850 36, 706 42,067 45,336
FRAT K 2K 255 397 426 455 A A e 232 274 331 357
Al S A 104 461 311 359 4% A 412 426 531 589
A 8, 383 8,873 10, 627 11,862 ‘5@ Al 1,008 1,086 1,344 1,474
HARR B T~ 942 1,123 1,414 1,323 #HEEA 1,456 1,788 2,118 2,284
R T ET 24,153 25,205 29, 164 32,924 w4t A 304 354 304 247
K AARACI I 3, 657 3, 680 3,732 3,784 3 EakiEAR% -311 -421 -478 -513
B 5 7 & 1,777 11,531 11, 603 12,022 4z pldfEAR & 63 13 63 62
EEIAL 2,851 3,766 4,008 3,566 izt 0 0 0 0
AT~ 1,676 1,619 1,588 1,576 ¥k 225 97 139 153
KA R 225 274 317 351 NAMMETHIRE 7 0 0 0
HAbIEFR BT~ 1,126 1,130 1,143 1,145  # =R Bl 6 2 3 4
R F A 21, 311 22,000 22, 391 22,445 ek 348 332 339 340
o8 45,464 47,205 51,566 55,369 #FaF)id 3,272 4,833 5, 643 6,280
43 B4 2 2,581 1,953 1,704 1,380  Z AN 6 12 10 10
A E AR AR 3K 6, 694 6,948 7,963 8,582 Fubsh 34 33 33 33
ARG R 4% 5,095 4, 658 5,355 5,777 #ibdez2hsi 0 0 0 0
B QA 14,370 13,560 15,022 15,738 #Ii8 & 3 3,244 4,812 5, 621 6, 257
KEAH 5,989 5,410 4, 650 3,726 Ak 539 729 851 978
H AR R R 754 754 754 754 £ 2, 706 4,083 4,769 5,279
JER B K AE At 6,743 6,164 5, 403 4,479 Y HBRAERE 978 1, 446 1,716 1,892
K s 21,113 19,724 20,426 20, 218 )2 BB/ B LA A4 A)E 1,728 2, 637 3,054 3,387
A 1,588 1,588 1,588 1,588 EPS (i) 1.09 1. 66 1.92 2.13
F AN AR 6, 644 6, 644 6, 644 6, 644
ERE - 7,671 9,356 11,288 13,418 1 25k
V3 s B A 15,903 17,587 19,520 21,649 At EE 2024 2025E 2026E 2027E
RO AR 8, 448 9, 894 11,610 13,502 kg
MRAA S A 24, 351 27,482 31,130 35,151 k& -10. 66% 29.12% 15.02% 8.13%
R AL AR 38 A5 45, 464 47,205 51, 556 55,369 & AliaE Kk E 11. 46% 47.72% 16.76% 11.30%
)3 4 A A 3 K % 7.88% 52. 62% 15.79% 10.91%
ZEALRGKE -27.70%  —14.28% 77. 24% 22.33%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 18.03%  19.23%  19.52%  19.79%
#1278 F)iH 2,706 3,736 4,380 4,880 A% 7. 69% 8. 99% 9.12% 9. 34%
A 18 5 e 4 1,217 1,299 1,388 1,503 ROE 10. 87% 14. 99% 15. 64% 15. 64%
%5 R 304 354 304 247 ROA 3. 80% 5. 59% 5.92% 6.12%
#FME -225 -97 -139 -153  ROIC 9. 45% 15.21% 14. 98% 15.11%
TETEEH -1, 252 -3,048 -1, 681 -1,186 4R ¥
Lz E bR 350 412 455 468 P/E 34. 46 22.58 19.50 17.58
ZERALB AT 3,099 2,656 4,708 5,759 P/S 1. 69 1.31 1.14 1.05
BRENALBAE -3,326  -1,955 -1,706  -1,472 P/B 3.74 3.39 3.05 2.75
ERHALAARE 2,632 -2,514  -2,435 -2,753 JRAF 1.12% 1. 60% 1.88% 2.11%
AL RE 4R 2,422 -1,813 566 1,534 EV/EBITDA 9 12 10 9
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EFR AT E

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

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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 RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, 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.

TURBRBITR: IREBEMN 6 MAR, MLREEHAN 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 RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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