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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

BAEA

THEI:

EE & 2025 %10 ] 28 H

KEM (L) 59.33
—F AR/ R 70.87/43. 21
()

B (B L) 9,381. 69
RETE (FF L) 9,381.69
ERRA (BFRR) 158.13
KEAEE %) 73.63
BRLAF (LR 29.39

FARR: RIRKIE

>

B BREILM 2025 E=FEME, 2025Q3 ARIEWKANA 36.41Z5T, [
be BT 2.1%; 1RESFIEAN 1.73 12T, FEIELTEE 3.5%; #MIFIFEFSFEA 1.63
fzT, R EF 0.1%,

WA RBEEBER, BHFUIEREE, Q3 WN/MEEK, MIEREFEFE
BE, RITVAARARLSIEENETELTITLESMAKR, AFAER—FLE
BERUSMHEIGNEEN . ME—EUERBRNER, Q3 AR BRTRLFERE
K 4M.42%%E 197.2 25T, TG E A8 LEE 2024 S RIEMLY 51.3/47.6
fz7t, EMESSHA FHYIREY o Q3 EFIRLA 11.2%, FEL+0.39pct, FEFIHKIE
RKERDHLFSmEMRNL, MEABALTESEN ML, RE Q4, MELTERM
K, RABHEDTLERKRE, MEEFH, RRLSEHFEDNRE RS,

BRGHEELL, SEREXIERF. BRRAXAHE, 2025Q3 ARHE/EE/M K/
M5B AEDHNA 1.12%/1.77%/0.35%/1.19%, [EtL+0.25/-0.02/-0.03/-0.12pct,
2025Q1-Q3, NEEZEFNTENNERESETL 9.40 27T, BEEREAR-1.60
LT KR E ., 2025Q1-Q3 #EWEHAZ 50 X, Etb-3 X, BEEREXFAHRA,
REMANERFLELE

MRMERFERL, ZTHERMEAER. ARFEEEMRMEEE: 1) TERBL
BE (XE/EM ) RTRWHERE; 2) EIIEEEEMETER, SR ARKHE
R"¥F 85%; 3) MWT L AREREE. ENEME, ERPAEZBUEE: #eelRE (L
T ) . I (hiBxEE) . FRURED (RRIENE) Ej("‘ﬁi'ﬁ?cy-#iﬁ;
4) R R—EUEMERXBEAN, BERIE, REEMIECHETBIZER
7, BWNAMERBZIT,

EFITMGELE : FAWIT AR 2025-2027 F£VAE45FiE 574 6.47/7.60/8.62 12
T, HAETRM IR PE 5314 14.5/12.4/10.9 &, RRIAL IR LS, ElEX
B, SlEHE, SEMRRSENFEILE, REBFEMIENRTGENFFLE

LBk, HEFINTER,

KRR, 1) EMEFRKENSHFRETRA; 2) TLEEBRENRMA
AP KTE; 3) BUREHELRE,

B AWM EBE (ARD)

|

AT MAEEXLZ B RALAAREEE R

2023 2024 2025E 2026E 2027E
ZAAN (BF ) 9,753 12,118 13, 311 15, 303 17,192
B eg k£ (%) -15. 75% 24.26% 9.84% 14.96% 12.35%
V&% AlE (B F L) 431 565 647 760 862
Bl L3 K & (%) -28. 75% 31.04% 14.41% 17.51% 13.43%
ROk E T/ 2.73 3.57 4.09 4. 80 5.45
ROE (%) 10. 73% 13. 09% 13. 34% 13.90% 13.96%
&% (P/E) 21.75 16. 60 14.51 12.35 10. 89
AR R: 8 NE, RIRAEFAT TP
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&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 1,371 1,331 1,530 1,719 BRI 12,118 13, 311 15, 303 17,192
)R &Y QT 4,631 5,087 5,848 6,571 #F L i A 10, 734 11,785 13,575 15,288
AT k2K 835 917 1,054 1,184 #i4 B W in 39 43 49 34
HAe gk 163 179 206 231 %A 132 131 138 155
& 623 684 788 887 @i Bl 259 271 296 316
HABRA T~ 430 408 449 488 & K A 61 67 77 86
R T ET 8, 052 8, 606 9,875 11,080 nt 4% A 132 174 185 190
K IAREARAZ T 36 48 55 62 KEBAERE -7 -17 -17 -17
B 2 3~ 2,512 2,553 2,780 3,033 4z mMaAEA% -26 -12 -12 -12
EEIAL 684 666 488 325 fizEARE 0 0 1 2
PR 994 1,017 1,087 1,204 #mHHkE 25 38 9 9
KA F#eT A 38 45 49 47 NMAMEEHRE -8 -8 13 13
HAAER AT~ 1, 629 1, 688 1,706 1,788 HERENE 1 1 2 2
ek At 5,893 6,018 6,166 6,459 g 9 9 16 16
o8 13,945 14, 623 16, 041 17,839  ZF A 756 853 995 1,137
42 1 3K 2,395 2,984 3,178 3,379 #F SN 57 70 90 90
JEAT T 4B BIR K 2,521 1,775 2,045 2,303 FasE ok 1 25 30 30
HACRH R AR 1,418 1, 652 1,900 2,138 HAbdEBEMH 0 0 0 0
wE R ARAT 6,334 6, 411 7,123 7,820 3% 3R 801 898 1,055 1,197
KAt 2,637 2, 637 2,637 2,637  FiEAhL 147 180 211 239
H AR AR 206 206 206 206 &A1 654 718 844 958
ks & At 2,844 2,844 2,844 2,844 S HREIE 89 72 84 96
R 4t 9,177 9,255 9,966 10, 664 Y2 &35/ &) i R 4 FliH 565 647 760 862
%A 161 158 158 158  EPS () 3.57 4.09 4.80 5.45
FARNAR 1,573 1,576 1,576 1,576
FHAKE 2,584 3,113 3,734 4,439 3 2 4Lk
V3 s B A 4,318 4,847 5, 468 6,173 &4 2024 2025E 2026E 2027E
DE 3°%:3 €1 450 522 606 702 Rkfe
B AR A 4,768 5,369 6,074 6,875 gk & 24.26% 9. 84% 14.96% 12.35%
R AL AR 38 A5 13,945 14, 623 16, 041 17,539 =z Ak % 32.20% 12.91% 16. 67% 14. 24%
DER: DRSS 31. 04% 14. 41% 17.51% 13. 43%
ZEALRGKE -31.59%  -56.01%  368.20% 24.73%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 11. 42% 11.47% 11.29%  11.08%
#JG 5 A 654 650 764 878 4H|E 5. 40% 5. 40% 5.52% 5.57%
A 18 5 e 4 389 438 519 614 ROE 13. 09% 13. 34% 13.90% 13.96%
%% A 132 174 185 190  ROA 4.05% 4. 42% 4.74% 4.91%
FEQETER -25 -38 -9 -9
TETEEH -655 -1,104 -552 -520 fREfERE&K
EZERLR -14 92 85 85 P/E 16. 60 14. 51 12.35 10. 89
ZERALHAE 482 212 992 1,237 P/S 0.77 0.70 0. 61 0.55
BERRALSARE -558 -549 —663 -903 P/B 2.19 1.95 1.73 1.53
ERRALAAE 235 297 -130 145 &% 1.20% 1.26% 1.48% 1.67%
ALRETHR 167 -40 199 189 EV/EBITDA 10 10 9 8

TR R IR a8, SIRIERAT PN
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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 (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 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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



