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BEEE: EAN (FKR) W kRN K SZHag9RkF
BB
zz’f\’”" 4 > EfE. SERG 4B 14 R 2025 FREIRE, 2025 FAETIEU SN 50.57
LA

SAC: S1350526010004

l'i jiajun@huayuanstock. com
5

SAC: S1350526010001

| ithui01@huayuanstock. com
S

SAC: S1350525120003
zhangfeng03@huayuanstock. com
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-10% T T T T 1
2025/4 2025/7 2025/9 2025/11 2026/2 2026/4

EHRY - - SF7R300

LY. &4 2026 %04 ] 23 B

>

25T, Bt +52.62%, SLELHNIEVA B4R 9.07 1Z7T, FIEb+124.00%; Hh 2025Q4
BELPE W SWN 1248 25T, FIEb+41.88%, Itb-1.40%, ZIMFEFE&FE
2.25 {z5T, [EItk+9.68%, ¥tb-2.66%, LILINIEITHS&FIE 2.25 Zt, Rt
+9.88%, INEE-0.56%, A FIFEFE WS

PERIBEY PR R R, SRR, RIBATHBEHIE, 2025 £ IBHIE/MBET
A%/ F e TR M AL AR BRE M Y N 43 B3k 28.48/21.62/0.47 12T, &b FEIA
56.32%/42.75%/0.93%, EUWE L4 34 +9.45%/+206.36%/+764.77%, & & HB/HE
A/ MBEFRELIKNS A 28.0321.62/0.19 1ZT, G595 H
55.43%/42.75%/0.38%, EUI[EEL 45 5 4+10.44%/+206.36%/—45.62%, ZABH/
My REFR/FEHEEMSBIZE S 5 A 8254/376.83/0.76 F M, [tk
+6.99%/+169.11%/+136.13% ; L FIERL/BEH RiE = M/ FEEMBEES A H
82.65/304.30/0.56 Fillfi, EItb+7.86%/+204.84%/+696.57%, HRiBEJIIBFEIE,

2025 F E SR/ BT ATHB Mo A A 2927.06/1018.62 jT/M, [E Lk
+2.78%/+0.50%; ZME, 2025 £ 8 S/ AEAMEFRESH A 464.31/394.15
T/, FEEEA +6.61%/-6.51%, AFRBH REFE, S THT ANKREHSAL,
B#geiREM B EREEK, AARNERAEFTELES L,

AHAESERMSE, RBOEKEHTE, ARLH 2025 FEMEFERE, 2%H

aEA (L) 13. 61 ~E] 2025 FEEHSEFIE A 589,502,336.61 7T; UEZE 4 A 15 BARAERITER
T REIRE s 159,61 7 970,351,707 BABY, MEERAS 10 RIREASLIH 570 T (&8 ), Fit
B (B R) 13, 206. 49 BItIRR M EREH 553,100,472.99 5T ( &F ), FELR, FATREATREGRA,
e 10.712.58 IR (2025 FEFESRARLNE), BAKFEHWARFWEL, 27 2025 &£
EERHE O 35.14 ERLGRFAS 10 RRITRENSBF 730 T (&5 ), BHALHILE
FRLA T (T/B) 3.88

707,927,666.11 JT, & 2025 £EFEF EHARBREEFEH 77.66%,

FARR: RIRKIE

> BEFTNSELS: HAIFTAE 2026-2028 FE WY N5 514 61.64/69.15/70.19
fzx, VBE%EFE 45 A 124313891457 Z T, BE 4 3 H
+36.33%/+11.76%/+4.94%, HETR M XTRZH PE 437024 10.63/9.51/9.06 &, A
AR/ EER/ BB AL AT, AR FREY 1, P SEFEEMm, KK
%i3E, FEREEE, REBRES, BXBE, 87 "ENER,

AT MAEEXLZ B RALAAREEE R
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> RERT, FHERARBERRE; FRNEXIBERIKE; Frarixmg; £
ERIFRRE; BRENRARE

BAWME~E (AKRD)

2024 2025 2026E 2027E 2028E
ZlAN (FF L) 3,313 5,057 6,164 6,915 7,019
Bl Eb3g K & (%) 2.15% 52. 62% 21.90% 12.18% 1.50%
B4 AE (75 L) 409 912 1,243 1,389 1,457
BlHe3g K & (%) 57.67% 122. 79% 36.33% 11. 76% 4.94%
FlkE (L) 0.42 0.94 1.28 1.43 1.50
ROE (%) 12.76% 24. 25% 27.96% 26. 66% 24.23%
W &% (P/E) 32.28 14. 49 10. 63 9.51 9.06
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MER: MA&RMFZ

&R (BA L) #FiEE (FH L)
2 EE 2025 2026E 2027E 2028E 2R 2025 2026E 2027E 2028E
Uik 721 1, 358 1,905 3,014  ZdrieA 5,057 6,164 6,915 7,019
)R &7V QT 392 434 487 494 FLm A 3,255 3,863 4,347 4,355
FRAT K 2K 100 189 212 216 H 4B i 198 160 180 183
B AN Rl E 14 42 47 48 EER 124 173 194 196
A 718 926 1,042 1,044 5@ 7 188 268 300 305
B 118 220 247 250 K% A 33 55 62 63
ik el Sa) 2,065 3,169 3,940 5,066 4% M 31 21 15 1
K IAREAR AL T 123 123 124 125 fEBAEH % -19 -37 -41 -42
B 52 3~ 2,403 2,128 2,005 1,900 413 BBALM % -13 -14 -16 16
EEIA 49 74 383 258  #izEHis 0 0 0 0
R~ 798 756 719 681  HmF A 1 1 1 1
K5 R 46 50 39 20 MAMEEFHBE 0 0 0 0
HAIEFR AT~ 332 336 336 336 K EAEBKE 0 0 0 0
R F A 3,750 3,468 3, 605 3,319 iediis 5 7 7 7
o8 5,815 6, 637 7,546 8,385 & ubA|iH 1, 201 1,581 1,768 1,856
43 4948 2 461 361 311 341 B WA 9 19 19 19
R E AR AR 306 540 608 609 W&k 6 10 10 10
HAb A R AT 1,051 1,071 1,204 1,212 Hiedez S 0 0 0 0
R RS 1,818 1,973 2,123 2,162 #)iH 4 # 1,204 1,590 1,777 1,864
KM 144 124 114 109 it 292 345 386 405
S AR R 82 82 82 82 Al 912 1,244 1,391 1,459
kiR s R At 226 206 196 191 VRBRARS 1 2 2 2
K s 2,043 2,178 2,319 2,352 Ja Bk A MR AR A AN 912 1,243 1,389 1,457
&N 970 970 970 970 EPS (%) 0.94 1.28 1.43 1.50
FARNR 987 987 987 987
RS & 1,801 2,487 3,253 4,057 % W 4bE
V3 & E s B A 3,758 4,444 5,210 6,014 A5 E 2025 2026E 2027E 2028E
DE 383 €1 13 15 17 19 mkterH
BRAEA S A 3,772 4,459 5,227 6,033 ok ® 52. 62% 21.90% 12.18% 1.50%
RAARA R AR AR S A 5,815 6, 637 7,546 8,385 kAl Kk & 140. 98% 31.61% 11.82% 4.96%
DEE: S S IPLE S 122.79% 36.33% 11. 76% 4.94%
ZEALRIGKE 168. 87% -3. 09% 24. 54% 5.81%
AeREX (BH L) BAIRRS
A 4 2025 2026E 2027E 2028E  £AI% 35.62%  37.33%  37.14%  37.95%
#1278 )i 912 1,231 1,378 1,446  HAFF 18. 04% 20.19% 20. 1% 20. 79%
A 18 5 e 44 402 372 393 417  ROE 24.25% 27.96% 26. 66% 24.23%
%5 R 31 21 15 11 ROA 15. 68% 18. 72% 18. 40% 17.38%
FEQETER -1 -1 -1 -1
TETEEH 85 -213 -23 -8 REfEH
Lz E bR 44 18 17 17 PJE 14. 49 10. 63 9.51 9.06
ZERALB AT 1,473 1,428 1,778 1,881 P/S 2. 61 2.14 1.91 1.88
BRENALSAE -133 -94 -534 -134 P/B 3.51 2.97 2.53 2.20
ERRALAAE -1, 399 -698 —697 -639 MLA&E 1.17% 4.22% 4.71% 4.95%
AEREER -59 636 547 1,109 EV/EBITDA 7 7 6 5
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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 )
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