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HUAYUAN SECURITIES

#ow, 4 3% (688351. SH)
WA LR

—— B #F PFA /= &3k,

L8 & 2025511 /1 28 B

KEM (L) 22.95
—FARE /R A 27.80/17. 02
()

BT (BF ) 10, 800. 27
ABTAE (A F L) 2,865.53
A (FHRR) 470. 60
KEAEE %) 8.73
HRAT (LR 3.81

AR IR RIREIE

ERER:
> B ARRBAE, TRUERENSEPFA SE)RBENARKEEEREM

> SNBSS, IAE RS REH S, 2025 FRI=FE, AR SME LA 3.36
1zt (yoy+15.65% ), VA& FiE 0.42 1zt ( yoy+0.46% ), ¥NIEVTEF4FiE 0.24
k. £=FF, BLWAN 113125t ( yoy+21.78% ), VA& Flid 0.09 1Z T
(yoy-62.56% ), #RiETE&FiE 0.03 12T, RLHATAHRE, FI=FEFIIHHH
hE, BN, AREIEM, KAMREBESEKEE, 252E~RT 26Q2 K&
CE\IE, BESDEBINTIRBIE,

> PIFTETSEAEH, BEEFREEREEE, WXBREAKGSERIE, S0
HEH:]?MJ BiZEHmEEERGER, TRTOEXRERT, S=Z40EEEERNRS

, IRASEECAMNEGERMEEAIHNE, AT ESEKLH “GH0+
vz?E+H71<:FF” =XKEREETmmE, ERikhiER PFA, 5F AR @A~ AR
[&] o

> BREARE, BEFRERA. BIZFEEME 59.09% ( yoy+0.30pct ), HEHEH
%5 28.33% (yoy+0.61pct ), EEZEHZEAHN 9.31% (yoy-0.97pct ), HALXHEREHA
13.60% (yoy-5.84pct ), 7= mimFFaiikilt, MRBZFIUZH, ARHEMET X
KRG E L EHESINIEIIFSEFEHT AR,

> BEFTNSTEE: JMFTATE 2025-2027 FEW S 7k 4.78/6.04/8.07 12T, [E
Lk 18 3 4 Bl A 15.62%/26.50%/33.60% , 2025-2027 £ V3 & % Fl E 7 5 A
0.69/0.98/1.47 1z 7T, Y&iED A 32.01%/42.02%/50.63% ., HETRRMNXTMH) PE 4
A 157x. 111X, 73xc BEFLARAEMERARHEE, VERXEFAERTERFA,
%R “IN” R,

> RERT, ERBRRE, THMBIRKE, FaE TSREFHERE,

2023 2024 2025E 2026E 2027E

AN (FF L) 329 413 478 604 807

Rk £ (%) 26. 46% 25.51% 15. 62% 26.50% 33. 60%

Jag4 Al (BFA) 6 52 69 98 147

Flebsg k& (%) 91.41% 815. 36% 32.01% 42.02% 50. 63%

R E (LR 0.01 0.1 0.15 0.21 0.31

ROE (%) 0. 34% 2.99% 3. 80% 5.12% 7.16%

A% (P/E) 1,898. 61 207. 42 157.12 110. 64 73.45
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HUAYUAN SECURITIES

MR: M 4R

&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
il 269 306 360 433 FHLHA 413 478 604 807
F A B 48 B 3K 84 81 103 137 ZFok A 171 184 218 283
FRAT K 2K 3 9 1 15 #4 AW he 3 3 4 5
Al S A 1 3 3 4 KERA 111 110 139 179
A 128 175 207 269 &R 43 44 56 74
R AR T 1,092 1,090 1,091 1,091 K& R 77 86 108 137
AT~ & 1,578 1, 664 1,774 1,949 W 4% A -3 -1 -1 -
KIABA I 69 65 61 57 K EAAHK -3 -2 -2 -3
B 52 3~ 108 105 105 107 42 AMAEH % -1 -2 -2 -3
HEEITA 0 0 0 0 Hibzeiizi 0 0 0 0
A H = 73 7 74 80 Ik 9 6 6 6
KA F#eT A 5 6 2 2 AAREEHME 11 0 0 0
HEHAER T~ 60 77 95 M RERBRE 0 0 0 0
B X 316 325 337 356 i 27 17 17 17
it X 1,894 1,989 2,111 2,306 #wAE 55 70 99 149
TR 0 0 0 0 &I 0 0 0 0
RAT B AR IKE 50 54 63 82 Wbk h 2 2 2 2
HACRH R AR 59 82 98 127 HudE23H5 0 0 0 0
R KA 108 135 161 209 Al 3R 52 69 98 147
KEAH 8 7 6 5  BrigAt 0 0 0 0
HAeAERS 1 H 36 36 36 36 A 52 69 98 147
JER B K AE At 44 43 42 4 S EBRAERE 0 0 0 0
kAt 152 178 203 251 3 B 4F o B AR AR 4 A1 52 69 98 147
A 471 47 471 471 EPS (%) 0. 11 0.15 0.21 0. 31
F AN AR 1,268 1,268 1,268 1,268
G AKE 3 72 169 316 1 BWHth&
V3 & BN B R G 1,742 1,810 1,908 2,055 &3tERE 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
BRAAR S A 1,742 1,810 1,908 2,055 gk & 25.51% 15. 62% 26.50% 33. 60%
R AL AR 38 A5 1,894 1,989 2,111 2,306 AR K E 613.11% 28.81% 41.12% 49.87%
Ja 4 A K 815. 36% 32.01% 42.02% 50. 63%
ZEALRGKE 277. 33% 15.29% 33. 48% 27. 24%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 58.73% 61.41% 63.93% 64.95%
#1278 F)iH 52 47 76 126 HA) % 12. 60% 14. 39% 16. 15% 18.21%
A 18 5 e 4 40 38 43 44 ROE 2.99% 3. 80% 5.12% 7.16%
%% A -3 -1 -1 -1 ROA 2.75% 3. 46% 4.62% 6. 38%
FEQETER -9 -6 -6 -6
TETEEH -14 -23 -31 -53  REfEHK
EZERLR 1 21 21 21 P/E 207. 42 157.12 110. 64 73.45
ZERALB AT 67 78 104 132 P/S 26.14 22. 61 17.87 13.38
BRENALBAE -44 -4 -50 -59 P/B 6.20 5.97 5. 66 5.26
ERRALAAE -1 0 0 1 ReE 0. 00% 0. 00% 0. 00% 0. 00%
ALRETHR 13 37 54 74 EV/EBITDA 87 91 68 50
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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

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



