IE R IR E

EHAY | E57ER
Aeak| 3] FirRE

2025 %12 A 07 B

BHRIPE: FEN (HH)

IEF AT

%) 8]

SAC: S1350524030002

| iuchuang@huayuanstock. com
kR

SAC: S1350524050002

|l inhai | in@huayuanstock. com

BAA

WHEIN:

110% 4
84%
58%

32%

-20% T T T T
SO U\ SEEEN
N O % %3 &
I I I S

ZRE

JFIR300

L8 & 2025512 1 05 B

&M () 35.19
—FARE /R A 53.70/21. 02
()

BT (BF ) 3,519.00
RETE (FFH L) 1,295.93
ERAR (B7HK) 100. 00
KEAEE %) 9.52
BRLAF (L) 13. 68

AR IR RIREIE

HUAYUAN SECURITIES

% I8 1% (688273. SH)

KEEOAER I, CIRALIE DT RRALE AN 6 R B AL R
ERER:

> B ARE5CZEMEBREESEDIN, WAREREDSTENSARRNR
ERE, FEmRERRT. BRXERBREETIHIMMA,

> BREBEEEE, “BYURO+EERNSEAN" MRREFEA, 2R 5CEMNEES
EH. hH. KE=AKER, AR, REMEOEIS NS 58K
Bihee ERNA, BIBEEHEESRBAAR, MEIIEEEELMLEES S
#r, AXMHXESEXRHITERAMES, ZRERNZEDRIFRBUITEERSE
e EmEit,

> EELEREEK, ARENENLSE, 2025 FRI=FE, ARKZHAEFWHA 3.44
Z7t (yoy+4.01% ) , VAE&FIiE 0.96 127t (yoy-0.07% ) , #RIEFE%FE 0.80
27t (yoy-9.74% ) - 25 FR=ZFE, EWKA 1.03 127t (yoy+0.42% ) , 1A
FE 0.32 127t (yoy+36.71% ) , #AIEITEEFIE 0.19 127t (yoy-14.64% ) . &
ARESREHEE, REEGAXNNEREGSHEA, HEKAIHERN
BAAEMLEER, It AEEMERERIESNAA,

> MEBEANFEmMK, ZELVHFEKAH, 2R W=FEEF E 70.05%
(yoy-2.30pct ) , $HEZEMAZRAN 20.72% ( yoy+0.67pct ) , EIRFERAZERN 12.89%
(yoy+1.32pct) , AR BEREH 12.36% ( yoy+0.07pct ) o ABKIEHAKIZBNIFIT
BEME, ELZMESMEITX, FEHEHANETEH.

> ENWNSESR BN T 2025-2027 F£E AN 554 5.07/6.16/7.47 15T,
BF bR 5l A 19.51%/21.37%/21.25%, VAE&FE S 514 1.17/1.60/2.03 1Z7t,
F bL 1 5 5l A 14.89%/37.35%/26.77% , HETRNXTRZHY PE 43514 30/22/17 &,
ETRREZRRETH ML THREME, REFEESTUHR, %F “IN”
W,

> RERTR, FERERFIRE, HUESTRBBRAR, iSRRI,

2023 2024 2025E 2026E 2027E

g (BF L) 341 425 507 616 747

Flrbsg k& (%) -9.57% 24.57% 19.51% 21.37% 21. 25%

Jag4FliE (B L) 90 102 117 160 203

Rl k& (%) -26. 34% 13.10% 14.89% 37.35% 26. 77%

FROK . (T/B) 0.90 1.02 1.17 1.60 2.03

ROE (%) 6. 67% 7.74% 8. 76% 11.80% 14. 60%

&% (P/E) 39.18 34. 64 30.15 21.95 17.32
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HUAYUAN SECURITIES

LS i RUELE S
K&k (BA )

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 462 356 248 127 AN 425 507 616 747
RN 2 8 B 18 25 30 36 ZhBKA 119 151 175 209
FRAT K 2K 13 1 14 17 #4 B Whe 5 6 8 9
Al S A 1 2 2 3 %A 94 106 116 137
A 73 88 102 122 %32% A 56 65 73 83
R AR T 435 435 435 435 B R &R 57 63 72 82
R T ET 1, 002 917 831 740 w4 %A -8 -1 -1 0
KA AT 20 20 20 19 K EBUMEME -10 -4 -5 -6
P 124 156 201 259 4z AAAEAR K -1 -2 -3 -3
EEITA 203 240 277 314 gusnEhis 0 0 0
PR 56 57 70 95 mIEkE 4 9 9 9
KA F#eT A 3 4 3 4 NMAMEEHRE 1 0 0 0
HAbIEFR BT~ 138 202 265 328 K EAENE 0 0 0 0
B X 545 680 836 1,019 il 18 16 12 12
a3 1,547 1,597 1,667 1,760 #1438 114 135 187 238
43 J4E 2 7 0 1 4 BN 1 4 4 4
A E AR AR 3K 43 33 38 46 ZFAshE ok 1 1 1 1
HACRH R AR 113 152 179 215 HApE2EiRE 0 0 0 0
R 163 185 219 265 )& 125 138 190 241
KEAH 1 2 4 S PRiFAL 16 15 21 27
HAbIER S R 36 36 36 36 HAlE 109 123 169 214
AR 5 A At 37 38 40 4 SHBRAERE 7 6 9 1
K s 200 224 259 307 2B A R KA 102 117 160 203
WA 100 100 100 100 EPS (L) 1.02 1.17 1. 60 2.03
FARNAR 985 985 985 985
FHAKE 228 247 274 307 EMEE
V3 & BN B R G 1,312 1,332 1,358 1,392 &t4EE 2024 2025E 2026E 2027E
VAL RAE 35 41 50 61 mkteH
BRAAR S A 1, 347 1,373 1, 408 1,453 Zaussk % 24.57% 19.51% 21.37% 21. 25%
R AL AR 38 A5 1,547 1,597 1, 667 1,760 2 b A58 Kk % 11. 69% 18. 00% 38. 25% 27.23%
)3 4 A A 3 K % 13.10% 14. 89% 37.35% 26.77%
ZEALRGKE -10. 52% 28.33% 37.94% 28. 45%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 71.96%  70.18%  71.62%  72.07%
#1278 F)iH 109 98 147 193 A% 25. 65% 24. 25% 27. 45% 28. 70%
A 18 5 e 4 29 32 45 57 ROE 7. 74% 8. 76% 11. 80% 14. 60%
%% A -8 -1 -1 0 ROA 6.57% 7.31% 9.62% 11.55%
FEQETER -4 -9 -9 -9
TETEEH -27 9 10 13 Rife#
EZERLR 24 28 24 23 P/E 34. 64 30. 15 21.95 17.32
ZERALB AT 123 157 217 279 P/S 8.29 6.94 5.71 4.7
BRENALBAE -508 -162 -195 -235 P/B 2.68 2. 64 2.59 2.53
ERRALAAE -165 -101 -130 -165 &% 2.22% 2.77% 3.80% 4.82%
AEREER -550 -106 -108 -121  EV/EBITDA 11 17 13 10
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



