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HUAYUAN SECURITIES

A ) &% (300002. SZ)

LY. &4 2025 %11 /1 04 B

KEM (L) 12.13
—FARE /R A 16.08/9.95
()

BT (BF ) 23,861.82
FAETAE (B ) 22,404.73
ERAR (87K 1,967.17
FE A E (%) 11.09

&ﬂx?‘ﬁﬁ (/8% 3.85
TA R R RIREIE

WA M % UIRF), Al b HAAFHAAF
BEEE:
> B4R ARKT 2025 £E=ZFR, IZFEATIZMWE WA 40.68 12T, FLt

TB& 9.86%; LIIFEEFINE 7.24 1Z7T, ELETFE 33.77%; LIIAIEVFESFE
6.96 1Z7T, Itk TB& 16.42%, BEERE, 2025Q3 AT ZUE WA 13.84 27T,
FIEL B 5.29%; SLEFAEEFIE 2.15 12T, R TFE 53.55%; KILINIE)FEE
#38 2.08 1Z5T, FEIELHRIFE 3.20%,

FEFREXARE, MEFELLEFEART LAY, ARNERER SLG Fif
{War and Order ) { Age of Z Origins ) k& RIFBEMNTEWS|F1, ELERERAK
BH, ARSEELRENKRN. SHNEN, REZRESRNKEXZEEN, &
AKEZE-REFRENRARKRS. & ~MAE, (Stellar Sanctuary ) { Next
Agers ) BEERBEF=HRARS FH AR LA NRXME, FlaIXEREHHNE
KO M E . B “SLG+X” HEWIHFERIESZOMEREABENE
E, KRREEHEWERE SLG I ZA, WEIHBEE ZMIREE, FRH
—®=mE,

TENLEREREE, WX A LEFRNE, IHEILZHEN Q4 WANFIAESF,
BEGHARABRIEHE, ARFEMK Al WSHEHE,2025 £6 A4#H “&
EATE” Al KIEBNARNER, UMERBEAFITIEE. FERE. §EXE=X
EXAF@mER, I, RARTEG=ZAELXA R, BFEE ICTEEEE
B “EE HEAHITEEXAEEER, AREEREN “RERY)” REXER
RGN @ E 88X B avavox EEEES Ao

BRI 5L : FBOFTAT 2025-2027 F£ I3 &FE45 34 11.3/14.3/17.3 12
7T, FIEEIEIE S HH-20.7%/25.9%/21.0%, HETAM (2025 £ 11 H 04 B ) Xfhz
B PE 5354 21.1/16.7/13.8 {5, £ T AR M/KIKHITRE, F=RE RS
FR, HENLSEEERE, Al LSRRG ITALRAEKRER, £F “HEHF
LR,

> RREERT. THESEMEIRE, EREEETRE, FftRARTHRE,

BAAR E4EE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (FF L) 5,962 6,452 6,249 7,156 8,133
FlE 3 K (%) 24.06% 8.22% -3.16% 14.52% 13. 65%
Va4 A (F5 L) 887 1,428 1,133 1,426 1,726
Flrg K E (%) 63.72% 60.92% -20. 66% 25.91% 20.99%
ARk E (LR 0.45 0.73 0.58 0.73 0.88
ROE (%) 15.39% 20. 36% 14. 15% 15. 41% 16.02%
1 &% (P/E) 26.90 16. 71 21.06 16.73 13.83

AT MAEEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,830 3,723 4,762 6,043 bk 6, 452 6,249 7,156 8,133
B3 BR K 919 876 1,003 1,140 # LKA 2,514 2,495 2,803 3,165
FAT KK 9 9 10 M He A 18 20 23 26
Al S A 19 17 20 22 4EHA 1,007 1,062 1,145 1,220
A 153 184 206 233 & A 1,269 1,035 1,154 1,283
HAL R T~ 2,156 1,279 1,479 1,804 #H K% A 333 375 394 447
R T ET 5,085 6,086 7,480 9,254 W 45% M -110 -9 -15 -19
KIARAR I 5 5 5 5 HEBAABIK -114 -22 -20 -20
B2 i 409 380 353 324 fZRBEAR K 232 -13 -13 -12
HEEITA 3 4 4 2 HphzEiis 0 0 0 0
T3 185 158 180 220 mHFIE 50 39 22 19
KA F#eT A 2 2 2 2 DMAMEEHNRE -31 0 1 1
HAbIEFR BT~ 2,443 2,483 2,485 2,375 #EEBAE 0 2 2 2
BN L s 3,047 3,031 3,028 2,928  HAudE 81 78 61 61
o8 8,132 9,118 10, 508 12,182 Z L4 1, 641 1, 355 1,704 2,061
43 B0 2 17 0 0 0 &I 0 4 4 4
R E A AR 393 448 503 568 & dshE sk 8 2 2 2
HACRH R AR 687 647 730 826 HAbAEBTIE 0 0 0 0
R 1,097 1,094 1,233 1,394 Fi & 1,633 1, 357 1,706 2,062
K% 8 6 5 3 BRiFA 214 222 278 336
HAbIER S R 15 7 7 7 HAHE 1,419 1,135 1,428 1,727
ks & At 22 14 12 10 JsHpAHts -8 3 2 1
7 A4t 1,119 1,108 1,245 1,404 2 &4\ S AL R 4H1iE 1,428 1,133 1,426 1,726
&N 1,963 1,967 1,967 1,967 EPS (i) 0.73 0.58 0.73 0.88
FARNAR 581 577 577 577
RS & 4, 467 5, 461 6,713 8,227 % EW4bE
)3 BN B A 7,011 8, 005 9,256 10,771 AitEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 2 5 6 7 mkteH
BRAAR S A 7,013 8,010 9,263 10,778 Zg k% 8.22% -3.16% 14.52% 13. 65%
R AL AR 38 A5 8,132 9,118 10, 508 12,182 Z @Ak £ 56.04%  —17.44% 25. 76% 20.91%
Ja 4 A K 60.92%  -20. 66% 25.91% 20.99%
ZEALRGKE 52.83% 35.80%  -40. 68% 15. 00%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 61.04%  60.08%  60.83%  61.08%
#1278 F)iH 1,419 1,034 1,354 1,656  AA|E 22. 00% 18.17% 19. 95% 21.23%
A 18 5 e 4 129 172 181 191  ROE 20. 36% 14. 15% 15. 41% 16. 02%
%% A -110 -9 -15 -19  ROA 17. 56% 12. 42% 13.57% 14.17%
FEQETER -50 -39 -22 -19
TETEEH 312 961 -257 -363 fEfEfEHK
Lz E bR -52 119 85 82 P/E 16.71 21.06 16.73 13.83
ZERALB AT 1,648 2,238 1,328 1,527 P/S 3.70 3.82 3.33 2.93
BRENALBAE -1,726 -196 -127 -51 P/B 3.40 2.98 2.58 2.22
ERRALAAE 228 -148 -162 -195 jR&E 0. 82% 0. 58% 0.73% 0. 89%
ALRETHR -284 1,893 1,039 1,281 EV/EBITDA 12 13 10 8

TR R IR a8, SIRIERAT PN
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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

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



