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25Q3 WK E, FiE K HERNHERE

MM (L) 5.94
i 12 A mB/RE (L) 6.69/4.62
BRA (BHR) 2,560
RBEA (FHIK) 2,557
FABREIE) (%) 99.91
BFE (f2L) 152
ABTAE (L) 152

28 i 5 PR 300 & kiR

\=1
o0

Rins  =— P R300

AR B

ke F 5 S0010523120001
BR4§: xucai@hazg.com
AR RAEE

ke F 5 S0010524040004
BR4§: yugianying@hazq.com

HARE

1.25Q2 %42 AR, FRARA B ikt
w3 2025-09-01
2B A TR, FREBER LY
H B A& 2025-08-06

3.25Q2 W 4ARE, B AL S
H & 2025-07-20

® H: NG KA 2025 5K = FERS

INE) K A7 2025 -5 = B ERAE, 2025 FAT = F B LI E LI 183.46
1L, Rl 3 K 68.97%; K I )28441E 10.76 /27T, Bl tL3E K 41.4%.
B EERE, 2025 F5 = FF FIE LN 66.19 12T, FlHIEK
81.28%; FI)I/AH)E 173104, BT 18.61%. N3 FT=%
BB I K 2 R P AR LR AR R TR ) AN SHSR B AT )2
A FEE K T E A RINETOK A 5.44 1LLATE.

o FRMHAE, BAAHKETE

2025 43T = F N8 £AE H 13.52%, [ rb-3.78pct; 454 1% IR
W 4% 7 % 4 1.65%/4.15%/0.66%/1.43%, [ bb-0.04/-0.54/+0.30/
-0.15pct; Va4 A% A4 587%, Flrb-1.14pct. 2025 F 5 = FF 3]
Z2AFH 12.44%, F)rb-3.83pct; 442 1% BRIAFE W 43 A h 1.49%/
3.93%/0.66%/1.83%, [ +-0.39/-0.47/+0.32/+0.15pct; Ja#4%F]|% 4
2.61%, F[)-3.21pct.

o BBAFENTH, EEREKITENE

1) NE WBEFREABA R EEAEFXAE, REERTHAHART 4.
416 1L, P adE) GrE., REREFIREM EABR B AT
2%, MAMitiE—L A F4L, AXNFZ6 708, B &R
H12ANA, Tt 2026 59 A B&E 767, 2) 28] AT RIRA T
FHTE B EEA FARE, A EETFAHART 6.4652 1071, HF
Qi L. AFEREUARAB A KA. RE FitRet—4 =k
A FL, PLRIFFAE OMCEE, A &AM 18 AR, Tt 2027 5%
—ZERAEFTRN. BN AR LT YRR ARBE, FREMNFe
ERREZ, NNBEEADHLBE . PR EZFTF RS HE LS,
Hy o a) b b SRk KR B RAT R, NS AR RSN T T, ik
A E A RIEEF] B ATR, ARG M AR AT ey R BT
P& E MR LEH .

® L FEN

AR AT AR FE &, = K EEF S A ERIG R P i
HREE, BRAMEEK;, ZHHLSRIAFUIREE, THRHRK
M@, BN R T EABLERE R, RNTRIT2E) 2025-2027
HF2 055 4 238.60/254.97/267.65 127 (FT1AAH
220.47/235.97/248.12 1270 ), »#| Rl H3g &k 74.5%/6.9%/5.0%; )3+
AR5 R A 12.34/13.99/15.33 127U (Fi1E A4 13.21/12.68/13.97 ),
2R Rl 3 K 56.1%/13.4%/9.6%; EPS 4% 0.48/0.55/0.60 T, *f
K PE %4 12.32/10.87/9.92 4. 4# “EN” A,

BHFARAR EE 5 AP EBLH

EAFRARE



£ TTY .

HUAAN RESEARCH

B34 (002701)

® M [eit
TG EH BRI, BRAHMNASE SR, ICRESHG L, BF
#9145 A ],

o T &I 54847 LN
EEW 53847 2024A 2025E 2026E 2027E
=R I 13673 23860 25497 26765
KR (%) 1.2% 74.5% 6.9% 5.0%
)2 BB ) A A 791 1234 1399 1533
HAVAR K (%) 2.1% 56.1% 13.4% 9.6%
2HE (%) 16.3% 13.8% 16.3% 16.4%
ROE (%) 8.7% 12.7% 13.2% 13.3%
FFMMA () 0.31 0.48 0.55 0.60
P/E 18.29 12.32 10.87 9.92
P/B 1.60 1.56 1.44 1.32
EV/EBITDA 8.75 5.15 4.26 3.60
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g 8 T Rl Pl
F = RARA B 45:H T A & BA5H T A
S EE 2024A  2025E  2026E  2027E 2 5E 2024A 2025E 2026E 2027E
AT~ 8641 16921 17975 19325 BN 13673 23860 25497 26765
Ae 3631 8525 9208 10063 B mRA 11443 20567 21341 22389
FLBR R 2750 4639 4958 5204 B e AL B W e 86 143 153 161
o B 139 242 258 270 A % R 252 429 446 455
SieRl = 177 292 299 319 EBEA 630 1074 1135 1191
HHR 1618 2769 2785 2978 W %-5% A 229 397 442 408
H AR~ 326 453 467 491 T RAEAR K -60 -35 -35 -30
R K= 9452 9011 8458 7707 MAMAAR B 2 0 0 0
¥ I 2950 2950 2950 2950 BRI 175 525 25 27
B & = 5131 4722 4290 3661 Bk A 1139 1739 1971 2159
R 500 456 412 368 A I ON 5 4 4 4
BRI N 870 883 805 728 RO 14 15 15 15
* =&t 18093 25932 26433 27032 FHE & 1129 1728 1960 2148
Rh RAF 7745 10907 11183 11528 PR 434t 352 519 588 644
52 WS 3069 3069 3069 3069 b SN 777 1210 1372 1503
FLAT IR 2459 4399 4565 4789 DR 3 & X T -13 -24 27 -30
bR R 2217 3439 3549 3670 V3 B H 8] 4 A1) 791 1234 1399 1533
JER3h R 992 5031 4428 3774 EBITDA 1769 2853 3150 3305
KA 205 3472 2818 2165 EPS (L) 0.31 0.48 0.55 0.60
bR R R 788 1559 1609 1609
fifedit 8738 15938 15611 15303 T EMSHILE
VB R ARG 280 256 228 198 2R 2024A 2025E 2026E 2027E
BA 2560 2560 2560 2560 AKEES
FARNAR 1296 1296 1296 1296 ESIZLON -1.2% 74.5% 6.9% 5.0%
Rt & 5220 5883 6738 7676 2 A 5.8% 52.7% 13.3% 9.5%
)28 B8] IR AR 9076 9738 10594 11532 )2 &, 8] A A)iE 2.1% 56.1% 13.4% 9.6%
R AR RS 18093 25932 26433 27032 FFH

EAE (%) 16.3% 13.8% 16.3% 16.4%
AEREER ¥ i5H A FAE (%) 5.8% 5.2% 5.5% 5.7%
SRR 2024A  2025E  2026E  2027E ROE (%) 8.7% 12.7% 13.2% 13.3%
ZEEHAER 2286 1898 2500 2542 ROIC (%) 6.0% 8.3% 9.2% 9.7%
%A 777 1210 1372 1503 124k e
I 18 R 556 727 748 750 FT=RE (%) 48.3% 61.5% 59.1% 56.6%
43 A 230 415 484 454 FRE (%) 93.4%  159.5%  1442%  130.5%
HHRBMA -175 -525 25 27 AR E 1.12 1.55 1.61 1.68
TEREL 851 -371 -126 -180 E 0.87 1.26 1.32 1.38
H 2 ENAR -26 2022 1544 1724 BEE S
AL EHALR -237 204 -186 16 B ARE 0.79 1.08 0.97 1.00
TR -354 -211 211 -11 JL MR K B B 5 4.59 6.46 5.31 5.27
Yy -76 0 0 0 JLAT B R 4 & 4.98 6.00 476 4.79
e RIAR 193 505 25 27 HRABIF (L)
EREDAER 334 2727 -1632 -1703 E-Y 0.31 0.48 0.55 0.60
s K 1239 0 0 0 HRBZENER 0.89 0.74 0.98 0.99
K -334 3267 -653 653 E i 3.55 3.80 4.14 4.50
i R IE Hm -13 0 0 0 AR
RARARIG o -50 0 0 0 P/E 18.29 12.32 10.87 9.92
4o TR -507 -540 -978 -1050 P/B 1.60 1.56 1.44 1.32
EI S Pk 2354 4894 683 855 EV/EBITDA 8.75 5.15 4.26 3.60

FA kB ANE) N, e EAFRRAT (A 2025 411 A 7 BAKE&NTE)
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AT IR L5 B Bh 2 R A

OHTIR: RA8, BAFAEIRFIFHE, CFAFEA. TAER (FH) EREF, kAL AL L—BRTHE
B, 3Pl AT AR E G IUE . GHIRT P GRS BLIEAS. BIFIES, AR, KHE, FOwIE
Ko 2023 10 ANt gmii o, BRIZEF LR AT HIAITE, % ZIEE0, APkl o, HAWE,
IR B S T H @A F 0T LR AR R ARG

SHIF: REE, FEXFEBFME. QFFFE, GABHRRTARIES. BLIER. BIHER, FFRAELE.
BI., P ifaATk, 2024 4F 4 A mAdE sk,

c2 3L

2H7 I 7 B

RAREF L AT BEA F DR LRI T 0 IE AR T E R PO T4, A SR PLSE . A FHGHR T %,
AE R AAEAAEE 8, BRE . BB EARE, KRETRAOREFZEHY RO THAFE L, KA
13 & 09 S M R T TAEATIRIE, L RRIEFT 86915 &R BN R R L A EME L. REF 6915 LA IR
AL, AARERG L., WAERE. RERECHETRLRERIRSE F 69 BARIEH T LS5 M B33 2 A BT X,
PYAME, SRR ZAETE ZF R ERFh, FFm,

%5~ 9

A ZIEF A TRo ) 2 F BHIEA R BT LR 24, CLREEEFRTEM LS. ARE B IELIE 5 R
AR E) Ed e AR EAE (ROIEEE. BRI, 675) /4. AREFHRE LR TAONER, Lkt
RITAREH . TH, {axtiX {3 & a9 A BT E M3 RYAEFTIRIE, AEMBLT, KRS T o3 Ekik
89 % ILH) M BRITAEAT ARG AT, AT, AnE). Ao T RH KBRAM FARBEL T H — 2R A,
REZFHHFHFKGE, CTRIAEATABAE AR F 69147 1 57 5| A IEATRE RAEfT o0 AE. R F5%
ERE, IR A TR ARG ANE] . KNG | TRE XRFEAM ALK, R 5B PTE R IEAM T 4
FA IR P IR 2] 090 8] FTRATHEAFFHATR 5, 38 T 48 A 3 86 0 8] S TARATIR 53 A IR 4.
ARSNGB P AR, RBEZIERFFRAT B @A, AR AT 03 RIFOAEAT F XA AT R
KB . BB REH G, RBRYS BT EMA, ROAEATIZACA N E) BRAR G Eft 7 KAER . 4ok 5] A K,
HBAXLAR, HuREIEZAERTRITFFFFT, HEEZP B ALZERRRLIT, BT ARALETH B
BB RAFMIE. do RERNI) AL, Fo AFHBRAHELAME, iR —E RBCKETIE G A R NK
A FARIE, ANE) ARG 8RR T GARA].

F IR RHA
AAREAFZ ARG ANA A, EA (SATLRIGH) A8t T F 48 KAEA T 7R A0 BRekba e h 0k,
A BEVAP IR 300 4540 s M T HAZHRAE (AT EE b AR 4Y ) REMB T840 (AH3T T #5ik 4749 )
AR, FHRTHAREISE I, EE T HARIA K IGHRATE 500 FEA S, Lo T
ATk BAR 2
BHF—AK 6 NAMBIOREFMRAT IR 5% L,
FE—Rk 6 MAGRTKRAEE TR ERKA L@ EAES5%E 5%;
BEF—ARK 6 NANBRITKRAREGSTHIEIEH 5% L,
ANE) PR BAR R
FEN—RFE 6-12 A A 9 F M A F AR T 39 LSS 4 15% 04 E;
HH—AR 6-12 /M A TS F AL T 5 R I5H 5% E 15%;
ot — Rk 6-12 N A 69T A F 5 T I R 40e) K sh e B Al £-5% F 5%;
BHF—AR 6-12 A A 4TI A F 86 T A 84K 5% 2 15%;
Fh— KRk 6-12 N A 9T AE LS T 39 EFE 15%0 L
FAP B — R RIS B0 oA, RA A8 @ls Lk FNLE RO TRFA LIS, RE5 L BE, BEL®
5 1h B A9 AR FIR AR

A A RRR EZ F R AT R 414 S AR



