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BERE: EAN (BH) ——2EE A EZN IR, BN T RS G4

BREE:
S 2 . )
j;*” Wt > EME: ATE% 2025 ESEEALL, 2025 B=FEEME LKA 8859 25T
SAC: S1350524030002 (yoy+27.39% ) , VAE4%FIIE 11.20 25T (yoy+66.91% ) , $AIEYTE4FIiE 10.53
| iuchuang@huayuanstock. com izt ( yoy+126.94% ) o 25Q3 I EU 28.43 27T ( yoy+75.41% ), ZHFFE
il i T %), % R T v
SAC. *’;1350524050002 FiE 1.22 125t ( yoy+143.80% ) , SZF03EYSH4FiE 0.88 12T ( yoy+126.24% ),
|inhailinhuayuanstock. con > ERTHEREE, BMEKENMEEL, RE%ER, 2025 FR=FE, AFE

M SETLEN 68.66 1Z7T (yoy+23.70% ) , ENEFREITUEEE, HHEFRER

it BAE., 2025 AT S EANTIUEN 19.93 1Z5E(yoy+41.97%), HEAMEN & L IEF

5 20.50%, H b £ RN F LI KBIT 50%, B H%is & DB EEEA 90%

o MBITBIR, BIFENUE 500 &/Z, PET/CT 8&# 200 &/E; BlTHKNFt
L ¢

BRI 100%, . %, BERERZOTHER S B BASIEEEN; TAH
BN EIAIEEAR; BB 84K 30%.

> BHEREMML, RERETHZE, 2025 I=ZFEA T EF X 47.02%
(yoy-2.39pct ) , $HEZHEH 17.19% (yoy-0.83pct ) , EREHZEAN 5.05%
(yoy-0.87pct) , AR BEAZEH 14.11% (yoy-4.84pct ) , ERRUBLEEHEE
EREHEK, $F 12 A4, AFEHE RSNA XS LEBLHESRAFBBILE
EELBEFR, it2FXE L SESRERIFREIEE,

BEET

JFIR300

> AT SELS KN4 R 2025-2027 £E W5 514 126.04/151.57/182.24 12
gL, EILEIGES B A 22.37%/20.25%/20.24% , 2025-2027 £ Y354 F)iE 53 7 A

EZS-E 2025411 A 04 B — e, . e

HEN () 137,00 18.71/22.87/27.86 17T, &iE 57 54 48.26%/22.23%/21.85%, HETBRMN TR A PE

—ENREB Ry e SK 60x. 49x, 41x, BFAAMGREMLBEEE, BHTREHESAT

(7—E4) ’ ’ 2} E—é.— + i£¢—1 ” “,Q

B (BH ) 112, 909. 64 iR, %5 “IN” R

ARBTFA (FF L) 112, 909. 64 o . -

ERA (FF R 824.16 > RERT, HHESTAEFMBME, S EBEERE, ERBRMAR, FaiEr

KEAEE %) 30.08 <

HRAERE (/R 25.25 ABFHRE -

FTA kR RIRIIE BATAMEEE (ARD)

2023 2024 2025E 2026E 2027E

FLMN (FF L) 11, 411 10, 300 12, 604 15,157 18,224
Flrg K E (%) 23.52% -9.73% 22.37% 20.25% 20. 24%
Va4 AE (B A L) 1,974 1,262 1,871 2,287 2,786
Bl eg k& (%) 19.21% -36. 08% 48. 26% 22.23% 21.85%
ARk E (LR 2.40 1.53 2.27 2.77 3.38
ROE (%) 10. 46% 6.34% 8. 67% 9. 69% 10. 69%
A% (P/E) 57.19 89.48 60.35 49.38 40.52
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&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 8,400 10,843 11,754 13,042 #FabgeA 10,300 12,604 15,157 18,224
F A B 48 B 3K 4,410 3,970 4,774 5741 ZhBl A 5, 300 6,491 7, 684 9,203
FRAT K 2K 196 224 270 324 B A AW Ae 57 66 80 96
HAb k3K 137 123 148 178 45 % A 1,823 1,949 2,325 2,757
A 5,528 5,260 6,226 7,457 2R 556 561 671 734
HAREA T > 2,222 2,118 2,202 2,302 HAERM 1,761 1,922 2, 301 2,752
AT & 20, 894 22,538 25, 374 29,043 w44 A -112 -13 -28 -33
KIABA I 188 178 168 159 = MALR K 14 —44 -53 ~64
Bl 5 3,027 3,051 3,114 3,215 fz MBAHRA -141 -122 -147 -177
BRI 1,770 1,835 1,846 1,802 HfbzEHis 0 0 0 0
T H = 1,004 984 1,049 1,191 BmAkE 98 74 74 74
KIFFHESR R 68 115 156 193 NAMEEHRE 37 0 0 0
B-RUE N 1,085 1, 628 2,030 2,335 HKEREBINE -1 0 0 0
ek At 7,142 7,791 8, 364 8,895 it 444 537 535 535
o8 28,036 30,329 33,738 37,938 # Al 1, 366 2,073 2,532 3,083
43 45 2 557 212 178 149 s 6 6 6 6
AT 4B R IR IR 2,608 2,766 3,274 3,921 # W%k 20 14 14 14
ARG R 4% 3,910 4,746 5,671 6,806 AbIFETMG 0 0 0 0
R KA 7,076 7,724 9,124 10,877  #)id.% 3 1,352 2,065 2,524 3,076
K A 84 78 68 55 i3t 110 205 251 306
H AR R R 970 970 970 970 &3 1,242 1, 860 2,273 2,770
AR KA A 1,054 1, 047 1,038 1,025 Vv RBRAERS -20 -11 -14 -17
7 A4t 8,129 8,771 10, 162 11,902 ya & &N S R AR 4 F1id 1,262 1,871 2,287 2,786
& A 824 824 824 824  EPS(1L) 1.53 2.27 2.77 3.38
F AN AR 13,947 13,947 13,947 13,947
FHAKE 5,132 6,794 8,827 11,303 25k
V3 s B A 19,903 21,566 23,598 26,075 &itSEE 2024 2025E 2026E 2027E
B 3 -8 -22 -38 Rkt
B AR B4 19,906 21,558 23,577 26,037 FhEKRE -9.73% 22.37% 20. 25% 20. 24%
R AL AR 38 A5 28, 036 30, 329 33,738 37,938 FUAlEKE -36. 20% 51. 69% 22.15% 21.78%
Ja 4 A K -36. 08% 48.26% 22.23% 21.85%
ZENEREKE -567.15%  757.64%  —43.56% 20.01%
AeREX (BHL) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1F 48.54%  48.50%  49.30%  49.50%
#1278 F)iH 1,242 1,317 1,732 2,228 AAIF 12. 06% 14. 75% 15. 00% 15. 20%
A 18 5 e 4 424 494 556 634  ROE 6. 34% 8. 67% 9.69% 10. 69%
%% A -112 -13 -28 -33  ROA 4.50% 6.17% 6.78% 7. 34%
FEQETER -98 -74 -74 -74
TETEEH -2, 305 1,791 -490 -600 fEfEREHK
Lz E bR 230 555 602 601 P/E 89. 48 60. 35 49.38 40. 52
ZERALB AT -619 4,071 2,298 2,757 P/S 10. 96 8.96 7.45 6.20
BRENALBAE -1,244  -1,082 -1,116  -1,151 P/B 5.67 5.24 4.78 4.33
ERRALAAE 199 -547 -270 -318 &% 0. 15% 0. 18% 0.23% 0.27%
ALRETHR -1, 663 2,443 911 1,288 EV/EBITDA 59 4 34 28
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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
TELLARET ) o
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