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M (BL) 3.55
FARK/ A& CGEL) 3. 64/2. 67
B (LBL ) 439
BRA (LK) 124
EFE (fLEL) 3375
HRE (LEL) 592
HIATF (B 4.77
4 % PB 0.7

2979 4458.24 58T, BIEREMFREIBLIN 6.19 {28, SHFFIRELAIT 5%.

> REFEQRISFEBFARRBE 5%, BMTHIHEIFHLAEUMEIAT. HITAARTDE
LRIRNTRESKKSEREEN, EE8RHZBAEESERT, B8RakENE, PE
ERBEERFATRME 5%, RIMATHKEBINMERIAR. AFAERKERAENTS, &
HINESHR—RANESREREN . ERREREAT LHZHIREMASIEN, BEAER
RS LBLAIMEX B BRI A, 2022 FESERSHATIHIT 4 Bz
B3t IEEANUREFURE RIEBHARE, BRASHTEEMFEEEBE, BEQ
SEMKEM. SIER, ARRETIRMENSLICR. ERRFIMNEFT, RIRAT] 2024
FFUERE S0%RIEILLS, ARBERENIA 5.5%.

> BEFEERE, FREENEANEERES, MEEFAURRFLIFERET K. A7) 2021
FHRLEEHEEBERG, X MRBEHT T ZRM, TEHR 2022 FRASFEFIEE
FRELLERRLS (IEARIEFEENL 476 HTE) 60%RMN, FBHARDREEAIRBSIRE,
EIRSSEIL S FIEERRIFRIRE. 2023 FATIEBRRLIIARF) 13.15 (27T, BiImHATEs.
SItER, EEEEELSEET, #2023 FK, AEHBREIEEAREN 15149 FTE,
XEBZEN 1201.6 HFEL. FHAIERSF SRR AILE, RIRHFTERERSRA0EFIEE
B AENK 2024 FHIBXEBEANL 450 TR, SERENL 250 TR, FBEEMLUX
BE, BHNTRERBKER,

> 2023 FEFKHEHRBSBIVERRTRE, 2024 £ 1-4 BAASIRESSIF2EFE. o
T RTTERE, 2023 EE2MFHE R, éfﬁkﬂélﬁﬂgﬂtbm /1 35.49%, SHNTIKE
WRHIENSIR, £F51R 8.26 27t (BLHRFRRTE, TH) . MAAEERRE, o
BKEIAEISBFIE 8-10 (Z7okEA. RIEAT 2024fE1 -4 BEEHIREAS, 1-4 B/KE
EBREFIEK 79.64%, NBEBEERIMIEK 52.1%, KKELBEFIGK 88.03%, (FEB
EHERIGK 8.80%, TRKKE. FegREIUISKIRIERBEESRXKNENEET T,
it AE 2024 FSRBEKIENE,

> BAIFISEE: B014E5AT 2024-2026 FIFRNEFEFGNIS 57 48.01 #1 69.30, 80.29
ZTTART, SRIRNIINL PE 55079 8. 6. 5 &, HlIDHTRELRIE, EHASHFHEER
EMK, WZFEBNDEMFEHAL, LENSRSFEEREFNT R ARS, AEIHRE.
KE, FRERRTMER, SMUSIRIRBFIGENIIEERFENE, B "IN TR

> REERER: SKiKE), BNARITES, KEEENM LK.

BATM 5 A

2022 2023 2024E 2025E 2026E
BN (BF AART) 43, 689 44,262 56,189 62,840 68, 470
Bl rb3g K E (%) 25.8% 1.3% 26.9% 11. 8% 9. 0%
284 AE (BF TART) 2,648 2, 660 4,801 6,930 8, 029
Bl HL3E K & (%) 0. 45% 80. 49% 44. 34% 15. 86%
HRlk s (TART/R) 0.21 0.21 0.39 0.56 0.65
ROE (%) 5. 6% 5. 1% 8. 3% 11. 0% 11. 8%
S 8 6 5
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1. naAEEARMN (BHAART)

2021 2022 2023 2024E 2025E 2026E
X179 34734 43689 44262 56189 62840 68470
H\-&5 514 747 2320 1000 1500 1500
oy S -17938 -22726 -16801 -16098 -15615 -15459
#rIH -6093 -7661 -9081 -10414  -12013 -13523
BR T S7EM -3334 -3840 -4639 -5334 -5601 -5881
T*Ex i -511 -60 -105 -105 -105 -105
HHER AR -867 -965 -1096 -1534 -1687 -1772
HERBRA -694 -2145 -4613 -5228 -6273
Z5m -423 -561 -534 -950 -950 -950
HitE T 13l 954 2516 679 679 679 679
HiSZH-2F -2435 -2841 -4145 -5803 -6384 -7022
EFE 4601 7604 8715 13017 17437 19665
TASSWIN 127 154 279 200 200 200
W55#EF -3862 -4261 -4274 -5101 -5641 -6381
N EEE TR -214 -155 505 505 535 600
R 5 EEFISE A RS -119 2 201 201 201 201
G 533 3344 5427 8822 12733 14286
S -362 -659 -893 -1764 -2547 -2857
ERE(E DR RN ) 171 2685 4534 7058 10186 11429
FEFBAREDEBR N E) -516 2648 2660 4801 6930 8029
FARR: Wind, LRIER
WA AT 1 i E L2 G 69 T 7 F2W/ 3N
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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

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR 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 TR ARES BRI, NMREFMEREFSIRERIIANTE. MMERRERA
ARSI, AR, AATRATALSAREAHEER. 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

HEREERE THE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com

BRI ST R
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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;
A (Underperform) . IBNIEEFnEM 5% LAT.

A BRI

LUREHRER 6 NBA, A FisaE EEs i skEE g, EXAT:
E1F (Overweight) D T B EE A TIA R

it (Neutral) D T SEATIHRIEARSFE,;

&% (Underweight) T sSTFEA TSR,

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

RRERAE RS : (BEREEIIEE

i 4T m A ik B L2 )6 #) T $3M/ £37W
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