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KA} (688696. SH)

—# A IS H A BAAE A KR, A Q4 I Rk G 5 R
BEEE:
> B ARET 2025 £=FH, B QI AREHWEW 7.01ZT, FEIL+2.9%; HE

> HARKILLERRE, NEEEMAL, MIFERSHEK, (1) NEAE, A
2025 FRURATWHENE S HFY, EERSHE, ArEREFmREEKMES N
WHEBE, SBERUELME, THEKME XM Z6X Pro ZBHAET TR,
Z9X 4K Tﬁ?ﬁ%\ BARWKELRR T10 =R, (2) SMEAE, A8 RBREHEHE
mhE g, FADAA 25H1 SMEIEEFITME T ZEFBINEANETESH, HEHE
MREZESEIESE, NEEMEIFESEEEK,

> EH, BALSEFIERISEE, MQFELRBSHER. (1) FH: EF%H
RpEH, EENFBRLESHNEFIENMNAKSE, ERARAEEREAFE, HNH
i, BERRKEEAAREN, UERUVFZENXFENE, 26 FHEEWRKER
So (2) BA: B THEFBMRENHEK, ARAEERENRARESHEMLE,
IR TN EEEN KT, BERTSITA TG,

> EFRMXRFLLRAPE, MEARARRFERL, (1) 8 Q3 EFZERE LR 2.5pct
% 30.6%, INEETBE 2.0pct, ?tﬂ]wkjli?kr’q%E%l\ﬂ%ﬂﬁﬁﬁﬁﬂwn ERER
FIEBRL, BINAEARNLSEHZMESET BN, (2) HEEEB/ME/ME
E S| 16.7%/5.0%/14.1%/—0.5%, [E EE 43 51 -2.4pct/-0.1pct/+0.1pct/+0.2pct,
HERRAXRMABKE, BRINAATERE THRHEBAMLEMEIMNFE,

> Eﬂi‘ﬁﬂ)l']'—iiiliz&: NEMEABRRE L, FLFEPRERE, L EETHERHY

WEEERAE, 25Q4 M. FHMERASELRBEEPMEKI; 26-27 £,
W EHERREKEE, WEFERIFSIEK, RNBITAT 25-27 £I384FE
S 5A 2.6/5.1/6.5 12T, FEIEE+115%/97%/28% . HBTAZ M 1K PE 4354 32/16/13
&, % “TN” T4

> RRERTR, THESFRKE, ERESERRXBERKR, BRATRERNR,

2023 2024 2025E 2026E 2027E

FLPN (FF L) 3,557 3,405 3,722 4,386 4,979

Rl gk £ (%) -15. 77% -4.27% 9.33% 17.83% 13.52%

g4 AE (AA L) 121 120 258 509 651

Flrg K £ (%) -75.97% -0. 30% 114. 90% 97.20% 27.86%

Hpok s (/) 1.72 1.72 3.69 7.27 9.30

ROE (%) 3. 87% 4.08% 8. 20% 14. 32% 15.97%

&% (P/E) 67.78 67.98 31. 63 16. 04 12.55

#FE-0.11Zx ( XFERHE-0412) o
-1.3%, [Ek+5.2pct,

EFE 30.6%, FEtb+2.5pct; FESEFIZE

FA kR S, SEIRAE R ST TR

AT MAEEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

LS i RUELE S
K&k (BA )

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
B A 2,049 2,071 2,467 2,821 bl 3,405 3,722 4,386 4,979
SRS Xl L 225 224 252 273 BLgA 2,343 2,525 2,904 3,223
AT IR 2K 24 31 42 55 A4 Ao 24 26 31 35
Al S A 98 71 72 82 4ERA 598 536 561 607
& 928 830 796 795 ‘ermdh 116 147 150 154
HAL R T~ 589 664 747 827 A% 368 399 423 448
AT & 3,912 3,892 4,376 4,852 4% A -50 -51 -62 -73
K IAREARAZ T 0 0 0 0 %FERIEE -18 14 0 0
B 52 3~ 1,055 1,059 1,131 1,229 15 MBAER % -3 -2 0 0
EEITA 5 68 77 100 stz Ehis 0 0 0 0
T3 48 4 44 42 mfks 2 0 0 0
KA F#eT A 70 35 0 0 AAMEEHNMRE 11 15 10 10
B-RUE N 228 243 243 243 K EREAKE 0 0 0 0
JERBF A 1,406 1,446 1,494 1,614  Hiwlk s 88 120 120 115
o8 5,319 5,338 5,871 6,466 # W A1iA 84 259 509 708
TR 258 0 0 0 &I 5 3 0 0
A E AR AR 3K 673 671 736 759 mwsh i 3 3 0 0
HACRH R AR 636 708 769 820 HibAETIRH 0 0 0 0
R KA 1,567 1,379 1,505 1,580 #)i.%30 86 258 509 708
KEAH 1 1 1 1 g -34 0 0 57
H bR 0B 805 805 805 805 441 120 258 509 651
AR 5 A At 806 806 806 806 VHEEBE 0 0 0 0
R 4t 2,373 2,186 2,311 2,386 2 Bk S M AR A AIE 120 258 509 651
&N 70 70 70 70 EPS () 1.72 3.69 7.27 9.30
F AN AR 1,938 1,938 1,938 1,938
FHAKE 934 1,141 1,548 2,069  EBWErbER
13 BN S AR 2,943 3,149 3,556 4,077 A EE 2024 2025E 2026E 2027E
B 3 3 3 3 gkt
BRAAR S A 2,946 3,152 3,560 4,080 ik E -4.27% 9.33% 17.83% 13.52%
R AL AR 38 A5 5,319 5,338 5,871 6,466 b AlEE K E 159. 46%  206. 31% 96. 83% 39.15%
Ja 4 A K -0.30%  114.90% 97.20% 27. 86%
ZEALRGKE -39.13%  123.68% 33. 84% 1. 76%
AeREX (BHL) BAIRRS
St FE 2024 2025E 2026E 2027  £A1%E 31.19%  32.18%  33.79%  35.26%
#1278 F)iH 120 148 403 536 HAIE 3.52% 6. 94% 11. 61% 13.07%
A 18 5 e 4 143 120 132 110  ROE 4.08% 8. 20% 14. 32% 15.97%
%5 R -50 -51 -62 -73  ROA 2. 26% 4.84% 8.67% 10. 07%
FEQETER -2 0 0 0
TETEEH 74 178 97 13 Rife#
Lz E bR -55 120 120 115 P/E 67.98 31.63 16. 04 12.55
ZERALB AT 230 515 689 701 P/S 2.40 2.19 1.86 1. 64
BRENALBAE -1, 076 -235 -253 -290 P/B 2.78 2.59 2.30 2.00
ERRALAAE -321 -259 -39 -58 ML AF 0. 00% 0. 63% 1.25% 1.59%
AERTHF -1,165 22 396 354 EV/EBITDA 27 18 10 7

PR RIR: ), BEIRE AT TP TR

HHLAFMAEEXZEHRERAFELE N
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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



