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SEON (#£#) — A FWEHESATY, BARABEEAR=ZFHRE
BERE:
PEF AT > EiF: 281%&M 2023 FEIR, 2023 FATSEMENIIN 24.03 27T, FEEIE 30.53%,
;jgi;mom SCHNTRHSFIE 8.03 1Z7T, 1 2022 FFFRISAISRISFIEREILK 37.9% (BiFEaimIa

BFFEIEIK 50.1%) , FFEFAINTER. BIMATAE 2023 FIMEHL 0.11 7T/BR (BF) |
XIRLSIETER 33.34%.

| iuxiaoning@huayuanstock. com

REA > 2023 EATREREEEK, HHEREEMMETIE, ATLEBEGATRN. 2023 £
0003 SISIEER 51 ZFER, FILEK 35.75%, BRRISKER 2023 FAS S MrasE

2 147 BFE (EEHERL) , 2023 FAFSSIFYBM 0.5236 o/FER, BHT
i8 2.67 /TR, TRAATHEFESHERL,, BRI FNEEAE. PHEXEE, TENX
TR FBERMELL LK 0.85 43/ F EuRt, A RaXEBEBMN IR 10.21 &5/ F ERT (ERHETMERL) ,
AAC/XEBERIN TBE 0.96 43/ FERT, LIZRKIEBEBINTIE 1.61 /T ERT, BINSRIENZRXERE
/r 0.2816 Fo/FERT, MSAREINEIRMEXKEBEN THRERS SHIBHRZHRIAFISE.
BRAEBAIESN, AT 2023 FIRHE 5 FTENXEM 10 S FEMAINE, KEREK 0.7
7T,

> BEERME 1.8GW REBIRE, FitiEMERERFAARREERT. 8= 2023 Fi5
ADFEEERMUEXEBIE 1.826W, EEMTERIT. I A, WWESF, WiHEE

| iuxiaoning@huayuanstock. com

2024-2025 FERREFFT. 187=, BRTARATEM 0.374 7o/ FEAS. [ FOHRHERMN 0.4207 T/
G FEA, BAKTRS, THEEKTERE, NARERT, MHeTEHE GW FHiB

g 2 1Z7%, AATEHKRRENEMNER. Wit REARRREITEEERRRE REITS £5F
BRT, AT 2024 F5epk REITS BATHHZR, FUHGHRAINAIREFIE, L5228 2024
FhRRENEFEYE.

> QRFRMEBMHEESRERD, FERFNVEHSEER. READASE, 8F 2022 FK, AF
158 G FENHBINBIkERE, 2023 FRATHERLIL. | 7. RSIRENEZE 127 5TE,
XEMEBEAERR=FMEA T, K77, BXEI, REEXNFARSHICRIE, #E
2023 FRABEIR™ 14.3 55, {RIEQEHL, RR=FA T 80-100 SFEA
PHTOCRNRRIAR, LRI EERAL. BENMSI94EFHRA, ARSI ERFIRARIE.

> BRFENSITE: BR14ESNT 2024-2025 FIFEFEFRNS B 9.91. 11.741Z7T, ¥
1 2026 FIFRHEFETTN 13.7 {275, FEHIBKERS IR 23.4%, 18.5%. 16.7%, HHIER
NIRRT PE 980 8.5, 7.2, 6.1 1%, HEMhEKFRIE, s "IN iR,

> RBERR: ATEFHERRIE, FEE F AR T

2022 2023 2024E 2025E 2026E
B () 3.46 X EEN (AF L) 1841 2403 2346 2891 3673
SFARZH/ R (L) 4.97/2.79 Bl H3g K E (%) 29. 4% 30. 5% —2. 4% 23. 3% 27. 0%
BAE (L) 84 a4 AE (|7 ) 535 803 991 1174 1370
BT & N 202312 A 31 8 B3 K & (%) -28. 9% 50.1% 23. 4% 18. 5% 16.7%
BRA (LK) 24.34 Rk E (LR 0.22 0.33 0.41 0.48 0.57
EFFE (L) 198. 6 EAFE (%) 61.9% 62. 2% 59.5% 55.2% 53.5%
HRE (L) 64.5 ROE (%) 9. 4% 12. 5% 13.9% 14. 8% 15. 4%
HRATE (L) 2.66 B F 15.7 10.5 8.5 7.2 6.1

o4 % PB 1.3
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASHRISESRIT AR NARE. FALSMABRISE, SWHEIREHARGE ERGEGHNES, i
M. EVMRIHELHRE, AARGRMEYETHROAES. 75, BABESMMRETHEARZSNSIAE EESEZEKE.

—RRFER

FRERNEXM, (MEERESRDBRAE (LITER A28 ) WENEFER. FAREFASERIAREIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEASEI A HERWSTIES S M RRRIREIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
AERNEN. IKIESERSRSIMERI—IER, FRERRIEBEEERSE.

KNREMENER. BURENRRART T RHhARES BRI, NMREFMEIIEFSIRSFAIANTE. MMEMRERA
ARSIk, AR, AATRATAESAREAHEER. SERMEURA—ERIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRSUIBEA AT, FEANTELBEEN, FREEHETBIIAMELUEAARER. SHEHBERY REEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMESTmEFSHERIRS. AREBSENREERKEERRIBEITERRENS.

HEARER

HEREERER ZHE liruixue@huayuanstock.com
A EREERE FH5T wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com
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LUIREHER 6 NER, IESENTHaEEEERIKEMEATNE, EXUT:
SEN (Buy) : ERET AR 20%LAE;

4% (Outperform) C IR TR EM 5% ~20% ;

Htt (Neutral) ;. FERITHIBRIE - 5% ~ + 5% ZIEKED;
A (Underperform) : XSS F AR 5%LAT.

A ERTER

LUREHRBERN 6 NBA, TAEXFisaE EEsa skEEmtnE, EXAT:
EF (Overweight) DT B HER R TIAERI;

4 (Neutral) D T SEATIHRIEARNFE,;

&% (Underweight) AT ES TR TIARIN.

HAVELUREER, TRIESAARHUIRAABINTFRANENITFRITE. BAIRBOSENITRAR, RRREIELERY;
REELINRE ZHIBFRERNR T NARLIRER, NSRS CEMUNEMTEEERNER. REENYEERRS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.

RRERAE RS ;PR 300 183
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