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# 7 Mm% (002271. SZ)

BERR: BB (B#H) S EINANIFHREAZ S

BEBE:
g# 2ATIT > HEfE. NEET 2025 E=FIR, A= SESIE WA 206.01 12T, FlH-5.06%,
4 'E

SAC: S1350524060003
daimingyu@huayuanstock. com
EX]

SAC: S1350524090001

V34571 8.10 27T, FEE-36.61%, #AIEVIEFEFNE 7.69 25T, REIEE-29.99%,
Hp=FFIWA 70.32 27T, FLL+8.51%, VFE#FIiE 2.451Z5T, [EtL-26.58%,
A% FIE 2.62 12T, FIE-0.27%,

wangh i noeng@huayuanstock. com > SEERASGEREE, ESNEDFERE, 2025 £R=SEA AT WENFFEE
AL b TR R DR ARE, EhE i \F s F Y E+5.78Pct, B=F
SAC: $1350524080001 ECALYIEIEK,; PE%FERbiEEE: F3£+3.55Pct; NIEFFFEFER
| iyuexuan@huayuanstock. com Br iR b4 4E+0.34Pct, 8= FRAHEEEFIE, Hh 1) N EEFTIAEEF
W, RNANEEHFATUNBREIL STHHHE, 2025Q3 AALEEREH
BAEA 24.80%, [EIEE-4.12Pct, IRELE-1.91Pct; 2 ) I3 E&F PEIEW E S TINIET TS F
5k HENEEHFAFLERE. BFHE., BSEARSHER, T2 ahrTHR
tangzhiwe i@huayuanstock. com %%ﬁ?"iﬁgfﬂﬂo
g Fu
Ijliir:jgaofan@huayuanstock. com > ﬁﬁﬁ“‘?ﬁé&&?@i& yz'FE‘ﬂh_KiRIEmﬂ, “Eﬁﬁﬁjxﬂiﬂﬂglﬁwﬂﬂﬁﬁﬁiﬁo 2025
FRI=SE, NEHEABEAEAY 16.61%, FLTE 1.96Pct, B imEE: L LE
LEZE X -0.42Pct, HrsHE BB L. MEBAES A 8.59%.5.77%. 1.66%. 0.58%,
SAIEEE-1.71. +0.12, -0.27. -0.10Pct, [FELiEiEE: 344 5]-0.80, +0.49,
0% -0.04. -0.07Pct,
18%
> HEREEME, SEEINSTETIET K, 2025 EF=FE, LEFH=E
. MM & FRESEH 4.16 12T, Ftb+184.56%, RILbiikik b E£+114.38Pct, £
> ERNAMELEES, ANUIES. BESESSANRASRD, SRHLEITYN
» RABRIZMAMIE., TR EMELEFDELNNS RO ELSHY; BEFD
NP A EAMRERBSFA-9.18 27T, BEHIEK 1.68 125, RNHBETEZATE
A BARBEATRE RS S FIEMFY; EAENFEENRLRESMA-29.79 1Z
ERTIL —— PR30 5T, RILERED 1016 1278, TERZAAEEESETHNAERADHEBR ., 73T
Bl F B R TR & AT 3L
> BERTRNSITHR: RAFILERERKMEHTLARE, EERSEFUTTHMK
g4, ' BEKEEZARE, BRI, 2TECHM AL ENTHEBRELRR
(%) 16.05/10.26 RURA, $—EMe 3 E7EFRER, BRATFIHA T 2025-2027 &£ V3&E 784 11.31 12T
&7 (BA L) 30, 575. 36 16.17 1Z5T. 20.28 1275, MR HBIAEH PE 4 27, 19, 15 1%, % “HH" ¥4,
RETFE (BA L) 24,511.76
;??521%2%) 2T > REET: HFTHEAETE. BRURETRE. FEMMEABELT
FRREF (LR 8.72

B AWM EHBE (ARD)

|

FARR: BRI

2023 2024 2025E 2026E 2027E

ZAAN (BF ) 32,823 28,056 26,714 27,955 30, 841
B eg k£ (%) 5.15% -14.52% —-4.78% 4. 64% 10. 33%
V&% AlE (B F L) 2,273 108 1,131 1,617 2,028
Bl L3 K & (%) 7.22% -95. 24% 945. 70% 42.93% 25. 46%
ROk E T/ 0.95 0.05 0.47 0. 68 0.85
ROE (%) 8.01% 0.43% 4. 46% 6.21% 7.56%
&% (P/E) 13. 45 282. 65 27.03 18.91 15.07
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 7,259 5,343 5,591 6,168 # bk 28,056 26,714 27,955 30,841
F A B 48 B 3K 10, 905 11,910 12,463 13,750 Zhi Ak 20,818 20, 015 20,717 22,734
AT IR 2K 655 741 776 856 A A e 274 236 247 272
Al S A 2,201 2,416 2,528 2,789 %A 2,877 2,479 2,594 2,862
A 1,827 1,745 1,806 1,982 %24 A 1,784 1, 496 1,565 1,727
BN RN 1,495 1,251 1,285 1,362 #E %R 586 509 533 588
R T ET 24,343 23, 407 24, 449 26,907 w44 A 168 210 194 222
KIABAIIE 85 88 92 95 K EBAEMK -179 -120 -88 -68
B 5 7 & 11,214 10, 764 10, 591 10,673 1z ABAR % -887 -591 -433 -335
BRI 1,181 1,121 1,227 1,000 HiZEHE 0 0 0 0
A H = 2,369 2,344 2,367 2,436 BEIH -28 -28 -28 -28
KA F#eT A 32 36 61 86 ANAMEEHME -38 0 0 0
HAbIEFR BT~ 5,493 5,916 6,289 6,612 F =4 BH -200 -140 -98 -69
JERF A 20, 373 20, 269 20, 627 20,903 HAwdk 381 441 441 441
-3 44,715 43, 676 45,076 47,810 4 #1348 600 1,332 1,898 2,379
42 H4E 3k 4,612 3, 359 3,868 4,786 @A 31 46 46 46
R E A AR 2, 669 3,356 3,474 3,812 sl % 95 58 58 58
HEAHEH B 10, 037 9,320 9,684 10,646 AbiEZ A 0 0 0 0
R QA 17,318 16,034 17,026 19,245 #i44 535 1,320 1,887 2,367
KEAH 1,219 1,153 1,116 1,073 prig#t 459 330 472 592
HAeAERS 1 H 864 864 864 864  &F1E 76 990 1,415 1,775
ks & At 2,083 2,017 1,980 1,937 JHmAHiA -33 -141 -202 -253
Rtk At 19, 401 18, 051 19,006 21,182 Ja B4/ S AL A 4 A1) 108 1,131 1,617 2,028
i N 2,436 2,389 2,389 2,389 EPS(7) 0.05 0.47 0.68 0.85
F AN AR 8,721 8, 769 8,769 8,769
FHAKE 13,777 14,229 14,876 15,687 1 &M 5k
V3 BB Sl M . 24,934 25, 387 26,033 26,845 AitSEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 380 239 37 -216  gkteH
BRAAR S A 25,314 25,625 26,070 26,628 wgE Kk E -14.52% -4.78% 4. 64% 10. 33%
R AR L AR 38 A5 44,715 43, 676 45,076 47,810 Z Ak E -79.66%  122.11% 42.54% 25. 30%
DEE: S S IPLE -95.24%  945.70% 42.93% 25. 46%
ZEALRGKE 64.39%  -54.15% 70. 62% 6. 64%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 25.80%  25.08%  25.89%  26.29%
WG 28 ) 76 794 1,188 1,526 HAE 0.27% 3.71% 5. 06% 5.76%
A 18 5 e 4 1,074 1,163 1,206 1,288 ROE 0. 43% 4. 46% 6.21% 7.56%
%5 R 168 210 194 222 ROA 0. 24% 2.59% 3.59% 4.24%
FEQETER 28 28 28 28
TETEEH 1,006 -1,011 -312 -580 fE{EAEH
Lz E bR 1,106 401 401 401 P/E 282. 65 27.03 18. 91 15.07
BERALB AT 3,457 1,585 2,705 2,884 P/S 1.09 1.14 1.09 0.99
EXBRAES AT -997 1,293 1,766  -1,744 P/B 1.23 1.20 1.17 1.14
ERRALSAE -4,143 -2, 209 -691 -564 L AE 12.01% 2.22% 3.17% 3.98%
ALRTHR -1, 675 -1,916 248 577 EV/EBITDA 20 13 1 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,

—& 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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