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EY.E. &4 2025 %12 A 26 B

&M () 7.30
— R AR & /R 7. 68/5.90
()

B (B L) 57,541.36
FABTAE (B ) 57,541.36
ERRA (BFRR) 7,882.38
FE A E (%) 55.24
BT (L) 2.26

FARR: RIRKIE

>

>

B AREMEMKBEHEMERMEIRTE, WFITEIZ 1000 FEAETY,
BEBRH 5351k, HPQAGHE 24317Zx, MRBLEHFIMEERE.

69 A, FHMEREFE 1.9 2, RI\AE, £33 1000 MiE A T2 EH 53.5
fZ5T, BB 47512m, HPEMAR (EBBEALEAFAR ) AF 24312,
FlR 232 ZtHEMEZBIEHITRARERE BIZH 5 £ 9 A(69 1A ),it%l 2025
F£12 ARFIEIE, 2031 £ 9 AEREKAIR . IWEREMIT 2026-2031 £, 3T
MARBERAFZA 42 27T (24.3/6912), [BIFNFZARMIBNA 45%, Xtk
WEHBRRFFZ 1.9127T, AaLTERE( 2020-2025 £ )L EHIM LR EF T 51.8
Zm, BHEERER AT 30.31Z7T; Rk 55%AER, 3%HTEHAR, A
E 5% AN 0.07 Z7T( 4.2*°55%*3% ), HEEA S5 MEE A ERABMINER.

MEFIAMMATZERE, RIEFREFEZR. AR E 2015 FRBEMEL
AMEME, ZMATERNCEE 500 MATEZIZMML, HEEEATTCAKIFR
HESKREARMEN 24.3 12T, AREMIETEH 1000 M, AHELAREES
#E, REREMATRITHNEEGE, RELES, EMKBEIEERNERY
HEZBEHNYEETHRBES | AEMENG. AUBEMNHBHER, WEAGH
REZFERME, Db, BMKE 8, 9 SHENAY BTRENYREXRAT, Fit
BBE&FHMEUR BFMERNEZR, BB TMREMT 2T,

W=FEKEBABKMEETLEVSEEM, FFATAKBKEMNE, REAS, &
FAR=FE/KBEBE 282 ZTERAE, FELLGM 22%, AT WEZOBIAKE S
@XES, REFVBETRIN=ZFERBEFDEK 12%, ERERITEHLEY
MmE e 5, 1B B ARSI ARMmAKEBKEANE, RIMAAKBHZONEET
SREMEFHLXEERBNUEREEEE N, A7 2022-2024 FHEFRIRE 0.2
T (&%), FEEB 2023 EFRPITER+EE TR, 2022-2024 F 534 Lk
3 FH 49.13%. 128.59%. 71%, FitKFKRGRIREEFRMIATF,

EFFN SIS Tt /AT 2025-2027 E£Hy)FEEFIEAH 28, 30, 321Z7T, ZHHEI
R Xt RZ B PE 458 21, 19, 18 &, {Ri& 2025 F434T 70%, XM REE A 3.4%,
TOVAAKBIRREZS KR EME, EHF “IN” F4H,

RBHRR: dokifzh, BNAREM, NBENEHK,

|

B AWM EBE (ARD)

gl (BA L)
BlH3g K & (%)
FEAAE (BF L)
FlELIE K £ (%)
ks (L/R)
ROE (%)

&% (P/E)

2023

8, 091
—-23. 85%
1,226
-61. 80%
0.16

6. 70%
46. 94

2024
9,598
18. 63%
2,283
86. 26%

0.29
12. 08%
25.20

2025E
9,784
1.93%
2,793
22.33%

0.35
14.15%
20. 60

2026E
10, 396
6. 26%
2,994
7.18%

0.38
14.51%
19.22

2027E
11,049
6. 28%
3,159
5.51%

0.40
14. 64%
18. 22

AR

AT M EEXZ BRI RALAAREEE R

BN IRAE R BT TR



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

M M4 EHZ

&R (BA L) FlEx (BF )
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
KPR e 966 679 971 829 FWMA 9,598 9,784 10,396 11,049
F A B 48 B 3K 2,078 1,796 1,909 2,029 &gk A 5, 308 4,772 5,077 5, 389
TRAT IR AR 11 162 173 183 #.4 AW Ao 150 153 162 172
HAe gk 75 66 71 75 45 %R 0 0 0 0
i 475 268 286 303 Fm A 362 369 392 416
HA R T 669 610 648 689  BF K % A 4 4 4 5
AT~ & 4,374 3,582 4,057 4,108 %% A 536 561 576 569
KA AT 1,292 1,422 1,572 1,772 = BAEM % -82 -49 -52 _55
B % 5 7~ 37,322 38, 565 41,034 42,687 4z MAIERE -9 -9 -10 11
EEITA 3,841 5, 154 4,337 3,793 ibzEsii 0 0 0 0
R~ 685 654 623 591 mFME 133 150 170 220
KIFFHESR R 11 0 0 0 MAMEEHHA 0 0 0 0
HAbIEFR BT~ 2, 683 2, 681 2,680 2,679 #EMBAE 0 0 0 0
E L s 45,834 48,475 50,245 51,522 tibiki 33 0 0 0
-3 50, 208 52, 058 54, 303 55,630 4 #134 3,314 4,016 4,293 4,652
43 I 3% 9,907 10, 507 10, 807 11,107 kIl 52 50 70 80
R E A AR 2,368 1,767 1,880 1,995 Zwshdh 277 200 170 200
H AR QAR 4,615 4,136 4,400 4,670 HipdEEiR 0 0 0 0
R QKA 16, 891 16,410 17,087 17,773 #3043 3,088 3, 866 4,193 4,532
KB 10, 825 11,825 11,925 10,925  pii3Ai 452 580 629 680
HAER ) QAR 551 551 551 551 i3 2, 636 3,286 3,564 3, 852
ks & At 11,376 12,376 12,476 11,476 S FHis 352 493 570 693
7 At 28, 267 28, 787 29,563 29,249 V2 BB R K AF)E 2,283 2,793 2,994 3,159
&N 7,882 7,882 7,882 7,882  EPS(7) 0.29 0.35 0.38 0.40
FARNAR 950 950 950 950
RS & 10, 064 10, 902 11, 800 12,748 1 WSk
V3 s B A 18, 896 19,734 20, 632 21,580 &itEE 2024 2025E 2026E 2027E
AR 3,044 3,537 4,107 4,800 KKfeH
BRAAR S A 21,940 23,271 24,739 26,381 BgOEKE 18. 63% 1.93% 6.26% 6. 28%
R AR L AR 38 A5 50, 208 52, 058 54, 303 55,630 )ik & 112. 81% 21.20% 6.89% 8. 36%
DEE: S S IPLE 86. 26% 22.33% 7.18% 5.51%
ZEALRGKE 37. 45% -2. 62% 21.53% 5. 24%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 44.70%  51.22%  51.16%  51.23%
#1278 F)iH 2,636 3,286 3,504 3,767 A% 27. 46% 33.59% 34.28% 34. 86%
A 18 5 e 4 2,291 2,338 2,460 2,574 ROE 12. 08% 14. 15% 14.51% 14. 64%
%% A 536 561 576 569 ROA 4.55% 5. 37% 5.51% 5. 68%
FEQETER -133 -150 -170 -220
TETEEH -11 -576 194 192 AEERE&K
Lz g ae Rk 287 0 70 100 P/E 25.20 20. 60 19.22 18.22
BERALB AT 5, 607 5,459 6,635 6,983 P/S 5.99 5.88 5.53 5.21
BRENALBAE -3,949  -4,830 -4,070  -3,645 P/B 3.51 3.34 3.18 3.02
HEREALBAE -1, 379 -917  -2,272  -3,480 i &% 2.81% 3. 40% 3. 64% 3. 84%
AL RE 4R 279 -287 293 -143  EV/EBITDA 13 12 12 1

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,

—& 79

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 RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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