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HUAYUAN SECURITIES

& 3% B 2% (002517. SZ)

BEWRL: AR (BE) — S TRk eR, S EAT R
BIEEE:

PEF AT IF . — _ e —— - =

i > B4R AFRARF 2025 E=ZFR, Z=EATLZME WA 40.75 2T, Bt

14 3.75%; LA E&FNE 15.83 27T, FLLiEI< 23.70%; 03I E:4% FiiE 15.20
25T, FItbiEK 18.65%, BEEREF, 2025Q3 AR LHE WA 14.97 Z7T, F
LEi#84€ 9.08%, IR 22.2%; LIRS FIE 6.33 12T, REIEEIEK 34.51%,
BKAA IFEEIEK 46.7%

A

we i zhen@huayuanstock. com

SAC: S1350524100003
chenl iangdong@huayuanstock. com

> EFETHLAHENE, FRFTRRALT. Q3 WHIALRE, FEFHET: 1)
SEME “996 EHFET FEWSHILERME, 285 KMBHEE BEITH

LETER REBE RS EHILTFARAKN, HHEERERNBZK, 2) Fmkmug s
%, (IBER AEFHER) T 9 B 25 B EAME/NER SRS 1, (T
JA5k ) Q3 ZEMSN L, TE SR B EAEHER AT,
> “006 EEHETF WEAMEMSE. 996 EHAFEERRS L. HEK, HE. =
SF—hMEETEZO TS, 20254 7-8 B, AR5 AHR, ﬁﬁﬁ?iﬁ 2
T RS T RE I ST AL 45 CTNEERMER SEDN, XK

£ qﬁ, qu,\é Qqﬁ,\é qu,\é N NTE Q3 FriaHaiA, 2025 &£ Q3 EHEFMATAEWMN TS 5.7 27T, Hb SR
S BT RNBERRSBINBN L 2.45 15T
> HEEFRFEE, ARARE AL 2REEN(ZE: XTAMN(EEELIE: BEX

T RBE: RIBMEIR Y ERRYAELSTEEMNKHLR D, RREHELERE, b,
R (L) 23.90 NEAIBEHAER Al TETE (SOON) #HNMWIXMEE, KIE4EEHFXRFALEHE, &
T PREIRIE T 50.50/12.30 (RHRAL I THE, SRR Al R (R ASHIE) (EVE) MR
B (A7) 51, 060. 99 Al+TE 47 & DPVR Al Glasses #1427, R HERFXZIMNIETHET =,
KRBT (B L) 45,148.19

NS 2 > BATNSTL: ROFHARE 2025-2027 £ I3 FIH5H1% 20.9/24.5/27.2 12
HRAFE (/) 4.78 T, EEEIEESHIH 28.6%/17.1%/11.0%, HETRRM (2025 F 11 H 04 H ) XA
B PE 9514 24.4/20.8/18.8 1&, £ T R HBRNERIKEES, 455 “181%F” iR,

AR IR RIREAE
> REET. TEERMEIRE, HREEETRRE, FftRARTERE,

BA AR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (FF L) 4,295 5,118 6,046 6,929 7,659
Bl eg k& (%) 15. 30% 19. 16% 18. 13% 14. 60% 10. 54%
Va4 A (F5 L) 1, 462 1,628 2,094 2,452 2,722
FlE 3 K (%) 42.58% 1. 41% 28.57% 17.10% 11.01%
ARk E (L) 0.68 0.76 0.98 1.15 1.27
ROE (%) 27.87% 24.87% 26.13% 25.25% 23.47%
1 &% (P/E) 34.93 31.36 24. 39 20. 83 18.76
FA kR Sl AR AE ST 5T BT TR
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 3,269 4,868 7,014 9,210 ik 5,118 6, 046 6,929 7, 659
B3 BR K 1,179 1, 684 1,705 1,907 # LKA 958 1,078 1,197 1,285
AT IR 2K 418 407 466 515 #4 A e 18 25 29 32
HA I E 25 65 75 83 4ERHA 1,735 1,889 2,095 2,280
A 25 23 26 28 FaHkA 202 208 241 270
BN RN 175 164 183 199 L% A 598 579 646 698
R T ET 5, 091 7,211 9, 469 11,942 w4 4% A -55 -11 -18 -27
K IAREARAZ T 506 497 488 480  F A% -3 -35 -40 —44
B 2 3~ 116 130 112 82 fzMAMAHIK -8 -7 -8 -9
EETAL 2 2 1 1 fAezERs 0 0 0 0
PR 323 286 241 202 #HRIH 3 84 80 23
KA R 212 177 141 106 NAMEESHARE -26 0 0 0
HALIE R BT~ 1,777 1,777 1,785 1,785 (AR BIKE 1 0 0 0
B X 2,936 2,869 2,769 2,655 g 47 68 59 41
-3 8, 026 10, 080 12,238 14,597 & bAH138 1, 675 2, 389 2,829 3,131
43 J4E 2 0 0 0 0 Zawshln 2 55 33 45
A E AR AR 3K 450 561 603 655 A shE b 4 8 9 9
HACRH R AR 931 1,175 1,314 1,19 il EHis 0 0 0 0
R KA 1,382 1,736 1,917 2,074  #)iH4 # 1,673 2,437 2,853 3,167
KEAH 72 57 42 28 PTiEAL 46 91 107 119
SRR 7 26 26 26 26 HFHE 1,628 2,345 2,746 3,048
ks & At 98 82 68 54  JHMBAMRE -1 251 294 327
7 A4t 1, 480 1,818 1,985 2,128 V3 B 8] pa AR 4 A0 1,628 2,094 2,452 2,722
A 1,515 1,499 1,499 1,499  EPS (%) 0.76 0.98 1.15 1.27
FARNAR 532 548 548 548
FHAKE 4,501 5,964 7, 661 9,551 % EW 45L&
V3 s B A 6,548 8,011 9,708 11,598 &3+ E 2024 2025E 2026E 2027E
B -1 250 545 871 JkteH
B AR B4 6,547 8, 261 10, 253 12,469 Bk 19. 16% 18.13% 14. 60% 10. 54%
R AL AR 38 A5 8,026 10, 080 12,238 14,597 Za@ Ak E -1. 35% 42. 64% 18. 41% 10. 70%
DEE: S S IPLE 11. 41% 28.57% 17.10% 11.01%
ZEALRGKE 2.78% 27. 42% 28. 86% 6. 03%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 81.28%  82.18%  82.72%  83.22%
#1278 F)iH 1,628 2,152 2,589 2,952  AAI% 31.80% 38. 79% 39. 63% 39. 80%
18 B R 129 144 157 171 ROE 24. 87% 26.13% 25. 25% 23.47%
%% A -55 -1 -18 -27 ROA 20. 29% 20.77% 20. 03% 18. 64%
FEQETER -3 -84 -80 -23
TETEEH -27 -167 69 -120 RERE&K
EZERLR 83 200 163 100 P/E 31.36 24.39 20. 83 18.76
ZERALB AT 1,754 2,235 2,880 3,053 P/S 9.98 8.45 7.37 6. 67
BRENALBAE -910 -1 17 -37 P/B 7.80 6.37 5.26 4.40
HEFEALHBAE -400 -635 -750 -820 mE&F 0. 83% 1. 24% 1. 48% 1.63%
AEREHHR 447 1,599 2,146 2,196 EV/EBITDA 15 18 15 13
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HHLAFMAEEXZEHRERAFELE N %20/ 437



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



