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AR (L) 6.28
—FRRH/ R (L) 6.48/5. 11
B (L) 495

BV & 2024 43 A 318

BRA (LK) 78. 82
BEFE (L) 483
HEE (L) 216
HERAFE () 2.06
& % % PB 3.01

4L 0.12 5T/BR, 5EIEEB) 77.16%, I EBESLHERIPHIAS AL, £ F RO LILLHIXE] 128.59%

Fokissmtt, SBULETE, 2024 F—FEIEGIRIKERE K BIIESHEEREIK. ZHh
eSS, LKA 2023 FLAKIERFFERL, A7 2023 SFKBABERED
41.50%, 2024 F—FERE(RNL, KBRBERRELD 7.38%, BEATE] 2024 F—=F
REBIBRK 46%, HIDMEER—Z=RKBLKEERFELRIT, BRI KEBHEE
RSB, 17 2024 F—FEKFELHEERIIEK 8.83%; XABRILIEK 28.19%, ¢
AR 102.67%, RRMEEXE EHATNEERIMHERT, —Z=EEMN BRI KB SAIBER
REZ, FHARVSHEKIEERE, SRttE—ERi (BESELELYESR) .

PEMRIEEN A SZIKEBISHRINE, £ESIE 128.59% KiBFRHE, BeIFRSBHE, A8 2024
FPRETITERDL, WTKBATMS, FERFMXNSRAIFIELESR, B2BMRRIMER
IR AKX EINE. KENZONEET SENEFREXEERENIS KOS,
NE) 2023 FEHISDELL 0.12 Jo/B%, I L EELAIPEAD AL, @F RO LILHIAE] 128.59%.
AF] 2020-2022 FESLIELHIS B 68.18%., 78.36%F149.13%, ECANMTAIER L, 1t
ROTEFBTAGEFE, AEMHEEFTL (RATERITR) RENRESRONEEN. 1R
BATAE, A8 2024 FREELTEFOLL, NEIIFEERIFREFEH 60%,

HEFFLUKEARRNENGESS. HITANERDHEREHEHHIEGHIBRER,
R TREENEERTT. RESRERNIRRESELS, MRIEN SHEERS PRI
RER, BEEBERFMTREN. BEESELEM DR TTH—SHR, T8RS
T, HI—RRE, LASHRIOT (NG MzSEEAEMHRE (075E) i
IEEE, BDERAY CAPM 1REY | EEskiR, W EBRRIS - AEENNS, ZEICFT A
RRTHESEH, SHEXEREFITHAZLX. KERFERESSMAENITE, MRS
TR DERS, ARBBUIKHISR M s, (RI75E +KAH, KB RISIERMRBENTLR.

BAMUSITR: EERE) 2024 F—FEHE, FNEFAT) 2024-2025 FFEFER
M579 28.07, 29.741Z7T, F#i& 2026 FFNHA 31.02 1Z7T, LRIRMNIIKL PE 55179 18,
17. 16 &, FAVAIKBIRREFKPEENE, %F "IN TR

ST KK, BMARITES, KEEEN £k,

B A 5 A

2022 2023 2024E 2025E 2026E
kN (B7F ) 10625 8091 10724 11041 11144
Bl K 5 (%) 26. 3% -23. 8% 32. 5% 3. 0% 0.9%
2 £ FE (B L) 3209 1226 2807 2974 3102
Bl b3 K F (%) 137. 4% -61. 8% 129. 0% 5. 9% 4.3%
ok s (GU/IR) 0. 41 0.16 0.36 0.38 0.39
EAFE (%) 50. 4% 30. 1% 45.8% 46.9% 46. 8%
ROE (%) 17. 0% 6. 7% 15. 3% 16. 2% 16.9%
B 18 17 16
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EER
&1 S AEERM (5% L)
2021 2022 2023 2024E 2025E 2026E

RN 8414 10625 8091 10724 11041 11144
BN 8414 10625 8091 10724 11041 11144
BB 6564 6488 6703 6953 6980 6955
BlpgA 5236 5273 5657 5807 5865 5924
R RN 141 170 119 158 162 169
B 332 331 354 472 486 446
H&RZER 5 3 3 3 3
552 849 714 570 513 463 413
Hep: FISZEA 866 727 577 527 477 427
i FIEWN 17 15 10 15 15 15
n: Eftbas 19 15 18 18 18 18
RS 79 117 143 125 125 145
Hep: WEKERWASERWANEIES 66 93 118 100 100 120
BB -17
SRREIRSK -37 2 8
BB 0 0 0
BAFE 1911 4254 1557 3914 4204 4352
n: SN 34 44 71 0 0 0
w: Bz 47 92 49 49 49 49
FEEER 1897 4205 1580 3865 4156 4303
i PSR 302 562 179 602 649 669
b 7SI 1595 3643 1400 3263 3507 3634
FEALEEFE 1595 3643 1400 3263 3507 3634
i DEERRIRES 243 434 174 456 533 532
HETFELAEREENEFE 1352 3209 1226 2807 2974 3102
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NMREZEBDWINELER, SARGHEIERIINER FINESHREESFHR SR EMESSHTIN, AMREREAIFFEN
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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LURESEHER 6 NEW, BB TR EEHUsKEIE A E, XA
SEN (Buy) : EXYSRTFTIARI 20% LA L ;

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

it (Neutral) : FEXITHIZRINIE - 5% ~ + 5% Z[EEE;
HHE (Underperform) . IBYIESFinEM 5% LA,

T A ERTELR

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

4 (Neutral) D T SRR ERNEARNSE;

&% (Underweight) T sSTFEA TSR,

HAVELUREER, TRIESAARHUIRAABINTFRANENITFRITE. BAIRBOSENITRAR, RRREIELERY;
QBB ENGE ZHIBSAORERR T N AREIRER, HINSRaHFCEEUREMMEELSBNRER. KREENEERRS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.
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