d 1EPTUE %5 Iy A PR 2> v

HUAXI SECURITIES CO.,LTD.

TR IR | o 8] B iF i

2025 %10 A 30 H

F s a5 LT, R A 2R KiE

Ik 5y 4 #7 (603986)

FmE

BRI A 2025 F=FFiRE, N5 2025 F=FFRAN
Bk 26.81 /L , Fb+31.40% , 3R Eb+19.64% , )3 E
% A JE 5.08 12, F)H+61.13%, 3REb+48.97% , 5% HiedE
3 & 4 A A 4.98 {2, FE+63. 71%, 3 Hb+55. 25%,

> LG ATM, MARBARELE

25Q3 A FIFTIL 26.81 12T (YoY+31.40%, QoQ+19. 64%).
BARRE S 7@, 2503 8 RIMEAE 40.72% (YoY-1. 05pct,
QoQ+3. 71pct ), & I # | £ 19.27% ( YoY+3. 83pct ,
QoQ+3. 74pct), ¥ EIMIFLL Ktaie .
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T, BIE 27.2%. 23.4%. 19.0%; Ya&4 4@ 5% H 15.32,
19.51, 24.45 {t7T, Bt 38.9%. 27.3%. 25.4%; EPS 5#lH
2.31, 2.94, 3.68 T, 2025 4 10 A 30 HEMHAH 232 ©, 5
PE 2 A1%4 101X, 80X, 63X, #44F “3&H:" P4,
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T F A # 2023A 2024A 2025E 2026E 2027E
AN (5 HT) 5,761 7,356 9,360 11,550 13,750
Yoy (%) -29.1% 27.7% 27.2% 23. 4% 19.0%
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YoV (%) -92. 2% 584. 2% 38.9% 27.3% 25. 4%
EAE (%) 34. 4% 38. 0% 42.3% 43.0% 44. 0%
R (T 0.24 1.66 2.31 2.94 3.68
ROE 1.1% 6. 7% 8.7% 10. 1% 11.5%
7B FE 508. 33 73. 49 101. 04 79.34 63. 31
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W # IR F Fo Z BT FH E

#iEx (BFL) 2024A 2025E 2026E
RS ON 7,356 9, 360 11, 550
YoY (%) 27.7% 27. 2% 23. 4%
Bk A A 4,561 5,400 6,580
B A4 B A 31 40 49
HE %A 371 472 582
FHEHEA 491 625 il
4% A -443 0 0
RS R 1,122 1,498 1,848
W E AL K -172 0 0
BN H 18 94 116
# kA8 1,117 1,513 1,950
6 50 40
1,124 1,563 1,990
P i3 23 31 40
A 1,101 1,532 1,951
V2 B TN 814 A 1,103 1,532 1,951
YoV (%) 584. 2% 38. 9% 27.3%
E-3 3 & 1. 66 2. 31 2.94
F xR (FFR) 2024A 2025E 2026E
il 9,128 9,899 10, 812
AT 2R 25 27 33
A 2,346 2,775 3,381
936 830 885
A A 12,435 13,532 15,112
KR ALIL T 137 137 137
B % 3 1,057 1,328 1,571
XA 260 248 229
ERADF A 6,794 6,893 7,164
KAt 19,229 20, 425 22,276
SRR 898 898 898
SRS X 734 750 914
699 690 824
FHh i At 2,331 2,338 2, 637
K3 0 0 0
Hr K 5 220 207 207
R R A 220 207 207
R AR At 2,550 2,545 2, 844
& 7 664 664 664
Y HE A 180 180 180
f& F AR At 16, 679 17, 880 19, 432
0 AR A R AR AR A 19,229 20, 425 22,276
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2024A
1,101
467
388
2,032
-470
-196
-669
5
806
480
1,973
2024A

27. 7%
584. 2%

38. 0%
15. 0%
6.2%
6. 7%

5.34
4.16
3.92
13.3%

0.41

24.84

3.06

0.34

73.49
4.30
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27. 2%
38. 9%

42.3%
16. 4%

7.7%
8. 7%

5.79
4.39
4.23
12. 5%

0.47

2.31
26. 65
2.1
0.47

101. 04
4.58
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1,951
290
-368
1,717
-411

23. 4%
27.3%

43. 0%
16. 9%
9. 1%
10. 1%

5.73
4.26
4.10
12. 8%

0.54

2.94
28.99
2.59
0. 60

79.34
4.21

19. 0%
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44. 0%
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4.1
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3.68
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3.14
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AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
TR EBI G N BT FE, AN REITERBEIMINATRELAREATFARZIANCEERNRT #
2P ey 8,

A AR E A E RN B TR « REKRNS FRPBIZR, M RANATRFAERT A K A
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