d 1L U753 Iy 5 PR 2y ) (R A 25 4
HUAXI SECURITIES CO.,LTD.

TERA R o 8] BirRE

2026 %04 A 15 H

TES S EY ST EON NS EEEE S

%

I 4 (301042, S2) T 44 5.3

WA EN RERD: 301042
FoRARR FEN 52 s @i/ A : 110.9/29. 81
B AR & 4R (f2) 66.10
RATILEM 94. 81 B e FLAE A (1) 62.59

B iRB R (B ) 66.02

FHE

MEEREY., TEBRRZAESLARALR BT 2000 71, Xz “IREFRSIARARNG", TXHEHR
52T S, Eb, REHEME T 920 74, AL 46%, MEHERH 545 800 U, HIE 40%, LB EEE
B 100 74, HAZ 5% #EEEH 100 74, HHIE 5%, EAEHE 80 F T, X 4%.

> BEE Al Ao, BRFIREEKRB R, ABRTHAGRE WhoNIERLEEAN, R BAK
B AAIKRKBA., HARK “HEE” BOWEET, WAL ARSEAFTRENE FTHRE . N3
5 X FER AR AT N NHA T AN EA LSRN, RIBAIKE, FEERRAENFH G, KKK
RFRERBRANG AHEE, TAF RN EREMEA, FAMANEELS. MHERL, 2ERES 4
F KRB0, RELIRE NSRRI E A B0 .

BX AN

pE BATER TRl A2l KR S AL FEEERBAGXENER, ENBSAHLFCH X XF
B, LRBEMEETANNRE, FREMMEA, BIFREMEAF LS, Na)FELLEH LG AR P K
KB, AR B AN, T 2025-2027 £, NSNS A 4.15/6.68/9.22 1L, B A
40%/+61%/+38% ; U3 £ 4 £ 34 5 % A 0.34/0.87/1.38 1 ., F) kb 4 %-53%/+158%/+58% ; EPS % %] 4
0.49/1.25/1.98 7, & 4 A 15 BALEAN 94.81 THY PE 5514 195/76/48X, %4 “FEN” A&,

R 4 7

(i &N & & N E

B A RN 5 A

e NS 2023A 2024A 2025E 2026E 2027E
FL A (A7) 688 691 415 668 922
Yor (%) -13. 4% 0. 4% -39.9% 61.0% 38. 0%
)7 £ F I (7 T) 93 71 34 87 138
Yov (%) -9. 9% -22.9% -52. 6% 157. 8% 58. 1%
EHE W) 34. 6% 35. 0% 39. 9% 40. 9% 41. 9%
FRME (L) 1.34 1.05 0. 49 1.25 1.98
ROE 7.9% 6.9% 3.3% 8. 4% 13.1%
T EF 70.75 90. 30 195. 40 75.79 47.94

AT 1Tind, 2EV9 L 2T

AT m e KRS B E Bk B



T E43 IEAFFRIRE | &) B RE

HUAXI SECURITIES

3 T IE

R4 : |iuwz1@hx168. com. cn
SAC NO: S1120524120007
BRA W E:

AT a1 354 A ARE R E R4 Y
2



H & 0 uk 2y
HUAXI SECURITIES

IERH AR

o8] EIRIRE

W # IR F Fo Z BT FH E

AiEEk (BHFL)
ERISS N

YoY (%)

2k R A

B Ak AL B e
HE %A

EZ %A

4% R

Ui &8

7 BARAR K

PR AL

2k A)iE

ER SV &Y
158 3

PR AFAL

A

V3 & F &N 8] 4 A
YoY (%)

R

FE Atk (BAFR)
i

AT 2T

Py

H AL FH T~

WA A

KR A AL

B 2 %~

A H =

E |3 N s

= At
FE N
R2 AT TR 2
H AR A5

WEh A At

L=

KEHE 3
H A KA 5
AEFA R At
it a1t
LA
VR R
1% A A5 At
R AR Ao IR AR AR AT

2024A
691

0. 4%
449

—22.9%
1.05
2024A
610

127
239
976

145
13
181
1,156

iyl
75
116

19
70

1,037
1,156

2025E
415
-39. 9%
249

4

15

50

0

66

0

1

34

0

34

0

34

34
-52. 6%
0. 49
2025E
737

72
133
942

141
12
178
1,120

35
42
77

80
70

1,040
1,120

2026E
668
61. 0%
395

6

25

77

0

84

0

1

87

0

87

0

87

87
157. 8%
1.25
2026E
663

1

115
219
998

137

171
1,169

55
67
122

125
70

1
1,044
1,169

2027E
922

38. 0%
535

35
97

115

138

138

138
138
58. 1%
1.98
2027E
597

155
299
1,051

131
10
164
1,215

7
90
161

164
70

1,051
1,215

ALK ER (BFR)
%A
B8 o R 4K

T \/\77’ UIJ

ZEEHAER
TAT L

Erany

BREHAER

P AR

w
N
ek

£

i

FREHNAR
REHRE

EX Sl XLk
S ]
RN SN
ALK
BA RS
ERIES

A A i

%30 2 M B % ROA
M
B A
RALE
RH I F

RarbF

7 n A
BEXE
BE SRR

FREAAR (L)

2024A

0. 4%
-22.9%

35. 0%
10. 3%
5.7%
6. 9%

8.44
7.29
5.28
10. 3%

0.55

14.86
0.43

90. 30
2.42

2025E
34

16
120
166

127
2025E

-39. 9%
-52. 6%

39. 9%
8. 1%
3.0%
3.3%

12.20
11.18
9.54
7.2%

0.49
14.90
2.39
0.46

195. 40
6.36

2026E
87

2026E

61. 0%
157. 8%

40. 9%
13. 0%
7.6%
8. 4%

8.20
7.20
5.45
10. 7%

0.58

14.97
0.26
1.19

75.79
6.34

2027E
138
17
-81

72

2027E

38. 0%
58. 1%

41. 9%
14. 9%
11. 6%
13. 1%

6.54
5.53
3.71
13. 5%

47.94
6.29

AT g R ARE R A Rk B

3



1% i uE 243 . L
1‘1 = Dl bl 2y IE L TR CAPNC S

HUAXI SECURITIES

o H7 T ARE

YE# BA P HIEA LB AIETOIEAZ T Z R TA A8 L 695 e PEAERE , PRIERS TR
MO HIAEH R ASHERE, pHEHE THEEGIRLIEM, BI5RAMAFHLEL, HEREN,
B, B ARTHEE 70 E. Fm, i E W,
R HLEA
BRI .,
ﬁ%‘ﬁéﬂ
EON AT SR A e R ) R AR A A T B 48 HK B A2 i 15%
VRS R B G0 64 ¥BFH AT N A s 2 18] AL AR XF 5% T _EE 48 #4042 5%—15% IA]
A RSN ARST AR e A U TR AR b A 18] R AN AR AT B EABRAR% . 1)
BALAY RS A AR A SAT T TN AR A 1) RN AR A 55 T _EE A5 30 5%—15%Z 1]

Sl AT TR A e 2R 8] B 4B X 55 T _EGE 48 K B R AZ T 15%

2 3R AR

47 Ak AT R

VIR R B G0 6 A ABF AT T TR A HA 18] AT b 45 £ A8 3 3% T _EE 48 $0K B A2 i 10%
A MAT g ikekta M AT IR UM AR SRR 18 47 b 48 AR xE _EGE 45 R -10%—10%2 1]
H A&, WIEE S AT T U AR B A 1] AT ok 48 RAR A 55 T R 48 RGK B AR T 10%

e B IE R TI :

Mak: L ETEHRE K-FHRKREFLE 11 FF KK ERES E
M ak: http://www. hx168. com. cn/hxzg/hxindex. html

AT tm ) R AR B E 2R B
4



A TR
[1ﬂﬁmnﬁ
HUAXI SECURITIES

B HIiEH w5

R TGIEFRAY A PN 8] OATEAR “RNE7) BEIEARABTEHLS T, RREE RN
S EAEFPAER. AN TEBHBRAME R E 2R L RE LK RIREmAZENL A AN S
BF,

RARE T AN S5 T BB A IR 89 20 TF 69 T RE AF A R 49 55 W8 5 508,
B AN BT i% F 15 S0 EFHPE . BN R T SE AREEATRIE, RIEHTHRTA. &L AR
FARIRE R AL BB, LXARB BTk, HARREFSZ T @O L., ERRT, &
NE TR B RREE T, ERLARN AR — IR E . RN 8 RRIE AR S PT A3 B4 4k
AERHHKSES. B, AN AREHSFEETERR Y BRFH THREGK, HTEE OITX
VEAE R R A RS

BEAETHEILT, RRERRELEHE P AHER, ET1E 8 RPT R K & LT R IHAEAT
ANGEFTEN. THANG, BT FER. BEERLIFERIBERN B HZTERGE—SFH
£, NARAAERRETUARK A A, AEMFELT, KAREHAFEIANHE P43 IR
T AR MHFRARE K, TRAFAZPFHAITEP EFE. INBIERRE LA 28k T H a9 RIERE
Ho BAEFTHLT, AN, AN R IREEMRFETHYRRKREETE RN, TE5ERTES
FHREKSE, WRSHETARE R KBS f F AT TR K f AT, BFTH BE R AN
S IR B AT R T R R AR IATA, BANG] ., ANd R IR AT LXK,

AN AT BB HIGR A, BIEE R RIE S IR, B RBENNZ R E &R, §
HTRAHEE, BEFEFTONRT, AN RAELITEXBENMTRESIFAREFTRINGNSITR
AT 89 A R G BEATIE 2 AR By, AT A8 R X sk 8] 248 RoH F AR LT 4R AT, M 59
REEBTRFARRS. BFFFTHART, ANIWEEF., HERPTI XN LT RI2ERIRE
T B N 3 EF,

T RS MABIGBE RN A« REANIFLAPH @R, ETIMRIANATFAEFTH XL
B, HEINTAEHAREGEILRIAPAR, FIIA. AIARBEEARSE, TEHHLANED
JERF BT, BF AR EFHTEMA BB EG5] R M5 F=15250

AT a8 ke AR R T RAE F
5



