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2025 %11 A 108
#7 /= 1k (300832. SZ)
BEFE: FEAN (BH) ——AEASE B AR, E MR 3 K IR ) B A AL
BEEE:
PN
wjj Rl EH, NFAEH 2025 E=FER, 2025 EMN=ZFEXWE LA 34.28 12T
X1 |8
| iuchuang@huayuanstock. com ( yoy-14.68% ) 2025Q3 LIME WA 12.43 127 ( yoy+3.28% ), AEEFIE 4.34 12
i 5t ( yoy-9.729 5 il 7T ( yoy-11.589
SAC:”";1350524050002 7T (yoy—-9.72% ), #RdEVAEEFiE 4.10 12T ( yoy-11.58% ), EEUGR L ¥ F 2K
linhai | in@huayuanstock. com §Eﬁ0

EATHEFGLE, BIMEEREERKED, 2XEE, A7 202 FH=FELEEN

e SIS L, BATE, ARNZEREEWSEAN 1955 25 (yoy-11% ), £E
EEHHERMERREERANIMBEERN, FURNERE, AN ERNE
A K, HESSTERLARKE, BNENE— SR, TASRENE, B

%, ZFEEEWSEN 14.67 27T (yoy+21% )o ESMTIFHXFIBMNE LG 37%,
HBIMEEEMERAE 69.49%, MEHN, QAT EBHUFELLMNIFEN
1,144 &, HEhXEH HELIE 78%, BEHm T8 MK&RITHENIE 143 &, HEME
B RKEERBLmEPRE RAEE,

FEFREHRE, M FROZFHESHEN, I=FEEFZE 68.73% ( yoy-3.61pct ),
SHE® HE 16.86% ( yoy+1.56pct ), EIEHE A X 2.65% ( yoy+0.06pct ), AAFAHE
10.86% ( yoy+1.27pct )o A RIFERMUFRZ AT IXFAL, My FROZFFEAREL

S MR BEE, 2025 FHZFHNS FRIRAMNRILHK 74%, THETERER
F, B TFREEKEIRSHEFIRE,
. A : =
e CRRINNER  mrmm . BT AT 2005-2027 £EUA K 46.58/54.96/63.48 12,
— R AR B R oo M E S 8 TA2%/M3.12%/15.51% , 2025-2027 4 U3 B % F 38 4 5 K
A, 4o oat 7 18.32/20.65/23.85 27T, HES K 0.17%/12.77%/15.48%, LBIRANTR ) PE 55
FABTI (FF L) 42,515.72 A 27X, 24X, 2%, BEFAFAELKZLERITIHBERE, KFIZSHENMEMEK, %
ERAR (B7HK) 785.72 “STNT L
R AGE (%) 8. 69 =* Ko
HR AT (/IR 11.13
KRR BRKIE RERR, ESMLEEERE., BRBERMAKR, THMEIXE,
BRI EEE (AR D)
2023 2024 2025E 2026E 2027E
gl (FF 1) 3,930 4,535 4,858 5,496 6,348
Bleig Kk £ (%) 28.97% 15.41% 7.12% 13.12% 15.51%
a8 A0 (B A L) 1, 654 1,828 1,832 2,065 2,385
R dg Kk E (%) 24.53% 10.57% 0.17% 12.77% 15. 48%
ks U/ 2.10 2.33 2.33 2.63 3.04
ROE (%) 21.92% 21.32% 19.01% 19.07% 19. 58%
&% (P/E) 29.62 26.79 26.74 23.72 20.54
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&k (BA L) FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
B A 920 1,787 2,652 3,671 #drlkA 4,535 4,858 5,496 6,348
B3 BR K 957 857 970 1,120 #eRA 1,267 1,530 1,745 2,017
FRAT K 2K 1 24 28 32 BRI 16 19 21 24
Al 7 8 9 1M HEER 715 723 814 939
B 1,198 1,417 1,569 1,719 %@ 125 107 117 128
R AR T 1,963 2,052 2,095 2,152 L% A 454 469 523 597
R T ET 5, 056 6,146 7,323 8,704 4% A -35 -5 -8 -11
KA 0 0 0 0 % EBALBI% 0 0 0 0
B 5~ 1,279 1,203 1,143 1,101 4z MAAEH & -28 -22 -25 -29
EEIA 415 470 512 541 HiBEREA 0 0 0 0
PR 245 251 280 331 mEAE 90 75 75 75
KA R 151 217 282 328 NAMETHIRE 29 0 0 0
B-RUE N 2,474 2,448 2,522 2,581 #KEREBINE 0 0 0 0
JERBF A 4,563 4,590 4,739 4,882  pbigH 27 27 27 27
o8 9,619 10, 735 12,062 13,587 Z L4 2,111 2,095 2,362 2,727
TR 0 0 0 0 &I 1 0 0 0
R E A AR 457 344 393 454 ZFashE ok 19 8 8 8
HACRH R AR 452 620 706 816 HAbIEZ2BIRH 0 0 0 0
wE R ARAT 909 965 1,099 1,270 #3445 2,093 2,088 2, 354 2,719
KAAE K 3 2 2 1 At 265 256 289 334
HAbIER S R 131 131 131 131 &A1 1,828 1,832 2,065 2,385
AR 5 A At 134 134 133 133 JHmMARE 0 0 0 0
K s 1,043 1,098 1,232 1,402 ya &4/ &) B R 4 Fi 1,828 1,832 2,065 2,385
A 786 786 786 786 EPS (%) 2.33 2.33 2.63 3.04
F AN AR 1,332 1,332 1,332 1,332
FHAKE 6, 459 7,519 8,712 10,066 % &0+ H bk
V3 s B A 8,577 9, 637 10, 830 12,184 &3+ E 2024 2025E 2026E 2027E
B 0 0 0 0 mkter
B AR B4 8,577 9, 637 10, 830 12,184 Bk 15. 41% 7.12% 13.12% 15.51%
R AR A RE R AR B A 9,619 10,735 12, 062 13,587 Ak % 11. 38% -0. 74% 12.72% 15. 43%
)3 4 A A 3 K % 10.57% 0.17% 12.77% 15. 48%
ZEALRGKE -4.36% 43.53% 6. 65% 15. 78%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 72.07%  68.51%  68.26%  68.23%
#1278 F)iH 1,828 1,748 1,982 2,302 AAIE 40. 32% 37.70% 37.58% 37.57%
A 18 5 e 4 219 237 260 286 ROE 21.32% 19.01% 19.07% 19.58%
%% A -35 -5 -8 -11  ROA 19.01% 17. 06% 17.12% 17.55%
eGP -90 -75 -75 -75
TETEEH -691 -167 -178 -192  RiEfEH
EZERLR 124 208 95 95 P/E 26.79 26.74 23.72 20. 54
ZERALB AT 1,356 1,947 2,076 2,404 P/S 10. 80 10. 08 8.91 7.72
BRENALBAE -705 -313 -346 -365 P/B 5.71 5.08 4.52 4.02
ERRALAAE -790 -767 -865 -1,021 fr&% 2. 09% 1.57% 1.78% 2.11%
ALRETHR -126 867 866 1,018 EV/EBITDA 23 19 17 15

TR R IR a8, SIRIERAT PN
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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