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—— kS R K RE e R E Tk

BEEE:
ERD T > B 25Q1-Q3 A EEE 70.98 25T, FIH+1.89%; JAEHEFIN 10.26 {Z5T,
T«-

SAC: S1350524040003
dingyi@huayuanstock. com

BKAA
EX)A
wangyue03@huayuanstock. com

THEI:

BRI

FIR300

LY. &4 2025510 1 31 B
KEM (L) 73.84
—F AR &/ RAK

_ 105.19/71.90
()

BT (BF ) 29,241.03
FAETAE (B ) 29, 238. 86
ERA (BFR) 396. 01
FE A E (%) 32. 61
BRLAF (L) 14.19

T RR: KRR

BEEb+2.65%; FAFEYT 4% FIE 9.98 12T, FlLb+2.72%, E v, 25Q3 Tk E U 17.36
17T, FEk-11.63%; IIE%FE 2.27 12T, FELk-23.64%; FAIEITESFIE 2.27
1z7t, Ftt-22.30%,

AT MAEEXLZ B RALAAREEE R

> PERGZEHEREIRE, SRR MBS KER . B RIS KR, 25Q1-Q3 L (&
B ) FFREEE Y 55.15 12T, FIEb-5.63%, GEILEH 77.83%, Hd 25Q3
P (SET) FREMEW 13.16 27T, FEEE-20.41%, IFRRHREIIEICEE
A&[E; 25Q1-Q3 EF#HEFMmREBE R 10.72 12T, ELE+19.32%, HEWLLLE
4 15.13%, He 25Q3 EF#MEFmamEW 2.36 27T, FELL+0.89%, ik
RERRARATFR; 25Q1-Q3 EPE~mREME W 4.99 27T, EE+133.52%,
HEWLLER 7.04%, Hrp 25Q3 kR =mEmtEW 1.79 27T, RLk+137.7%,
EIPRERIEKE®R, KEERAFE KL,
> 25Q1-Q3 EAENFKE, HEFAER/NEEK, 25Q1-Q3 AR EF EF L
+3.62pct & 7369% , HAPHEZRF/EEEZAR/MAEARLIELL
+3.27pct/+0.17pct/-0.05pct E 49.67%/4.09%/2.00% ., #F|ZHH, 25Q1-Q3 4 F
Z[ELL+0.19pct E 14.86%, HIZRFA R E REFXFIRA, ARABAGENEHKNE
> BTN SIES : RO 2025-2027 £ LI T4 F)iE 16.3/18.1/20.0 12 7T,
Bl L S 5 A 5%/11%/10%, HETRRMITRE PE 53054 18/16/15 &, FA1IAA
NFAIEEHRASEENS. BUFRMNESUESMEE, EPEXRELTREF
BRESE, ERFARRISERNKNISREL S, EEEALAYMEREEENEHN
iR, BEHEXEERBERTETEMAER. RXMREREEKEE, 4F “X
N TR,
> RERT, WiaSTLESmBIRE; BERETSMBIRE; FaftXE,
2023 2024 2025E 2026E 2027E
gl (B7F ) 8, 905 10,778 11,713 12, 628 13, 500
Fig K E (%) 39. 45% 21. 04% 8. 68% 7.81% 6.90%
V2EAAE (BH ) 1,194 1,552 1,628 1,811 1,997
Rl g K E (%) 46. 06% 30. 00% 4.91% 11.21% 10. 30%
ARk E (L) 3.01 3.92 4.1 4.57 5.04
ROE (%) 27.45% 28.73% 25.53% 24. 26% 23. 06%
1 &% (P/E) 24. 49 18.84 17.96 16.15 14. 64
TR R SN, MR ST S PT TRN
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MR: M 4R

&k (BA L) FlEx (BF )
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 4,082 5,139 6,189 7,335 A 10, 778 11,713 12, 628 13,500
B3 BR K 518 481 484 481 FeRA 3,084 3,297 3,527 3,742
FRAT IR 2K 224 241 242 252 4B M 84 105 113 121
Al S A 10 16 35 74 HERA 5,161 5,599 6,011 6,399
AR 661 587 580 564 %32 % 366 387 404 418
BN RN 118 17 126 135 A% A 210 234 253 270
RAF 2 & 5,613 6, 581 7,656 8,840 4% A -36 15 1 8
KA AT 111 125 139 153 % = mAEH Kk -96 -117 -126 -135
B 52 3~ 922 917 955 1,034 1z MBAER % -5 -12 -10 -4
EEITA 75 150 175 150  HALZFTRE 0 0 0 0
I~ 429 426 437 464 BFAKE -2 -6 -6 -6
KA R 70 60 48 3B AMAMEEHHE 0 0 0 0
HAbIE R BT~ 310 295 326 337 KREKRBMKE -1 -1 -1 -1
B X 1,917 1,973 2,080 2,171 HAlk s 86 50 50 50
o8 7,530 8, 554 9,736 11,011 29 F)38 1,890 1,991 2,216 2,446
43 24 3k 0 60 120 180 2 Mk sMl A 3 23 23 23
JI AT B BRI 676 677 705 718  ash ik 4 7 7 7
ARG R 4% 536 564 582 602  HALJEZEARE 0 0 0 0
B QA 1,213 1, 301 1,408 1,500 38 .% 3R 1,889 2,007 2,232 2,462
KEAH 791 710 656 591 FRigHL, 304 341 379 419
FALAER S 5 40 42 46 51 %414 1,585 1, 666 1,853 2,043
JER B K AE At 831 752 702 642 Y HIREIE 33 38 42 46
7 A4t 2,044 2,054 2,110 2,141 3 BN SR &4 1,552 1,628 1,811 1,997
WA 396 396 396 396 EPS (%) 3.92 4.1 4.57 5. 04
FARNAR 847 847 847 847
FHAKE 4,159 5,135 6,220 7,47 B4R
V3 s B A 5,402 6,378 7,463 8,660 &itEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 84 122 164 210 Kk
B AR B4 5, 486 6,500 7,627 8,870 gk & 21. 04% 8. 68% 7.81% 6.90%
RARA R AR A S A 7,530 8,554 9,736 11,011 ZafligKE 25.78% 5. 33% 11. 30% 10. 37%
Ja 4 A K 30. 00% 4.91% 11.21% 10. 30%
ZEALRGKE -24. 63% 74. 25% 5.28% 8. 74%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 71.39%  71.85%  72.07%  72.28%
#1278 F)iH 1,585 1,617 1,804 1,994  AHE 14.71% 14.22% 14. 67% 15. 14%
A 18 5 e 4 119 133 146 163 ROE 28.73% 25.53% 24.26% 23. 06%
%5 R -36 15 1 8 ROA 20. 61% 19. 04% 18. 60% 18. 14%
FEQETER 2 6 6 6
TETEEH -675 118 21 -6 REREH
Lz E bR 110 40 42 43 P/E 18. 84 17.96 16.15 14. 64
ZEMALSAE 1,107 1,929 2,031 2,208 P/S 2.71 2.50 2.32 2.17
BRENALBAE -1, 265 -184 -249 -249 P/B 5.46 4.62 3.95 3.40
ERRALAAE -758 —688 -731 -813 &% 1. 60% 2.23% 2.48% 2.74%
ALRETHR -917 1,057 1,050 1,146 EV/EBITDA 17 14 12 1

AR R 8N, BIRIERAT AT
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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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