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HUAYUAN SECURITIES

# 7 ¥ &, (600875. SH)
—E2 ARk & EFITRAACIEK

LY. &4 2025 %11 /| 28 B

KEM (L) 21.46
— R AR & /R 24.75/13.98
()

B (B L) 74,216. 41
FABTAE (B ) 57,327.53
ERRA (BFRR) 3,458.36
E s E (%) 71.27
BT (L) 12.86
THRR: BRI

BiEEs:
> A& T 2025 FE=FH, 25Q1-Q3 LIME W 547.4 12T ( BEE+16.4% ), 23R

B FE 29.7 1Z7T( BEE+13.0% ). H A 25Q3 LT EW 171.2 1Z7T( FEE+21.5% ),
SKIAFEHFE 10.6 1Z7T ( BEE+13.2% ),

AT MAEEXLZ B RALAAREEE R

> 25Q3 BFEEEAMRRILFAUE, BEMIWIFILRESS, A7 25Q3 EFEA 15.2%
( Etk-1.42pct. IREE+0.64pct ), HATH T EZERNESMITRZ(FILGIBEMATE
25Q3 $HE/EB/ME/MEZEAERS A 1.05%/3.89%/3.79%/0.28% ( 4> HFE Lb
-1.32/-0.83/-0.71/+0.19pct ), &% AZEFEk-2.66pct, k5 25Q1-Q3 15 ABIER
teiin 4.2 Zm, RMNAMEESFRIZAEAREX, FEFEBH HEIFTEE,

> W=FELERITHRSHEM,25Q3 FEBNaEiREEITRRLEA A F 25Q1-Q3
SHAITE 885.8 27T ( FLE+9.0% ), EfiE LD MALIRIEE 326.5 125t ( @t
-0.4% ), AIB4ABEIRIEE 269.2 1Z7T ( Fb+22.5% ), TEES5ERREMNHE 97.3 12T
( ELE+8.9% ), TR HIERR S 78.6 1Z7T ( EEE+13.2% ), #rémic = 114.31Z
7T ( BEE+7.4% ), EHrh 25Q8 B4 3iT8 231 27t ( Fb-8.3% ), HiE &5k
B4 80.4 1Z7t ( FLE+8.2% ), AIB4AREIRES % 674125t ([FIk-15% ), IT#5
E PR Rz5E 21.9 27T ( EEE-32% ), MAFNIERS A 20.9 12T ( RLb+1.7% ), 3
MR AP 40.51Z7T ( EEE-11.5% ), HARUIAKBAEMFEEESHEFERE 25Q3
ITHREMNRFEK, RENEERRESHNERNDAERERSKE,

> BRI STEL  BRAVEFETT AT 2025-2027 £ 3845 F1 85 7 4 40.6/47.3/54.4
25T, FILbIEES FH 39%/17%/15%, HBIRMITRH PE 4504 18/16/14 1,
NREFITRTEH, 2025 FHRIMREBFIZBLAEIE, AR HRE K S
%, BERHBELESFEEZE NS, XBFERFEENERGE, £iF "IN iF
2508

> RERR: BREMNRETHRY, ANOHERGHELRETYE, RBLSEHERR
gt

2023 2024 2025E 2026E 2027E

gl (B T) 59,567 68, 593 82,434 87,339 91,093

Fig k& (%) 9.94% 15.15% 20.18% 5.95% 4. 30%

&% FE (575 T 3,550 2,922 4,059 4,730 5,444

Bl Eb3E K & (%) 24.37% -17.70% 38.91% 16.54% 15. 08%

HRok s (L/L) 1.03 0.84 1.17 1.37 1.57

ROE (%) 9.53% 7.53% 8.77% 9. 66% 10. 48%

1 &% (P/E) 20.90 25.40 18.28 15. 69 13. 63
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 26, 856 32,181 36,523 41,621  #F A 68,593 82,434 87, 339 91,093
F A B 48 B 3K 29,956 36, 090 38, 306 39,872 FR/A 58, 876 67, 781 71, 401 73,950
AT IR 2K 5,877 8, 789 9,469 9,131 444 % [H#o 379 495 524 547
HAb k3K 546 667 669 720 442 % B 822 2,143 2,271 2,368
s 21,685 25,857 26,610 27,669 @ 3,523 4,616 4,716 4,828
R AR T 8, 860 7, 658 8, 426 8,884 #F K % A 3,009 3,710 3,930 4,099
R F 93,780 111,243 120,003 127,897 %% ) 45 13 -31 -75
K IAREARAZ T 2,924 3,111 3,298 3,485 fEBAABE -1,148 -824 -873 911
B2 i 6,052 6,269 6,545 6,876  fz AR IEM K -146 -176 -186 -194
HEEITA 1,427 1,986 1,193 300 HtbzEHii 1,083 1,087 1,087 1,087
T3 1,925 1,824 1,798 1,843 ik 1,577 614 614 614
K% R 15 15 8 8 AAMMEEFHME -204 0 0 0
HAAE R T~ 35, 887 36,143 36,192 36,146 % R Bk E 16 64 29 25
SR EEAH 48, 230 49,348 49,034 48,656 bk 770 506 567 637
-3 142,009 160,591 169,037 176,554 # 4 $)3 3,887 4,948 5,766 6, 635
TR 75 0 0 0 FdIMA 50 50 50 50
A E AR AR 3K 40, 468 44, 429 48, 002 49,673  # W ok Ik 53 53 53 53
ARG R 4% 48, 370 55, 880 58,538 61,799 HifEzEhis 0 0 0 0
A At 88,913 100,309 106,541 111,472 #4430 3,884 4,945 5,762 6,631
KEAH 2,583 2,134 1,557 983 FiEAL 597 760 886 1,019
HAeAERS 1 H 7,371 7,371 7,371 7,371 A1 3,288 4,185 4,877 5,612
JER B K AE At 9,954 9,505 8,927 8,354 [V HRAIE 365 126 146 168
7 A4t 98,867 109,814 115,468 119,826 2 BN\ LA 4 41id 2,922 4,059 4,730 5, 444
%A 3,117 3, 458 3,458 3,458 EPS () 0.84 1.17 1.37 1.57
FANAR 11, 560 16, 417 16,417 16,417
FHAKE 24,119 26,430 29,076 32,066 F BW %k
V3 s B A 38,796 46,305 48,951 51,941 A5 2024 2025E 2026E 2027E
RO AR 4,346 4,472 4,618 4,786 JEfeH
B AR A 43,142 50, 777 53, 569 56,727 ZEKkE 15.15% 20. 18% 5.95% 4.30%
R AL AR 38 A5 142,009 160,591 169,037 176,554 7 W f|iH38 &k & —2.24% 27.28% 16.53% 15.07%
Ja 4 A K -17.70% 38.91% 16. 54% 15. 08%
ZENLRBRE 387.75%  —69.74%  151.96% 9.27%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 14.17%  17.78%  18.25%  18.82%
#JG 5 A 3,288 3,186 3,855 4,534 HA|E 4.79% 5. 08% 5.58% 6.16%
418 5 #e 4y 1,116 996 1,053 1,102 ROE 7.53% 8.77% 9. 66% 10. 48%
%% A 45 13 -31 -75 ROA 2. 06% 2.53% 2.80% 3.08%
FEQETER -1,577 -614 -614 -614
TETEEH 5,700 -1,542 2,215 2,159 fEERE&K
A Mz T R AR 1, 489 1,006 1,193 1,276 P/E 25. 40 18.28 15. 69 13. 63
ZERALHAE 10, 059 3,044 7, 670 8,381 P/S 1.08 0.90 0.85 0. 81
BERRALSARE -2,774 —632 —-697 -332 P/B 1.91 1.60 1.52 1.43
ERRALAAE 1,089 2,913 -2, 631 2,952 fRA% 1. 66% 2. 36% 2.81% 3.31%
AEREHHR 8,335 5,325 4,342 5,098 EV/EBITDA 4 7 6 5

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



