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$1350524060003
daimingyu@huayuanstock. com
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$1350523120003

| iuxiaoning@huayuanstock. com

7T, BEILCTRE 2.94%, SCEVIEISANE 1.39 27T, RELEF 83.60%; HPIIFE, AESCHEMA
210127, RECEF2.37%, SEHUIAEEFIE 0.39 27T, RELEF 85.17%, 2) —FE: 2024 F—=
BEATISTINEWKA 1.881270, B EF 10.46%, STBUARLEFE 0.41 1258, BEELLEF 13.94%,

"HE+EE" HRENELREEKES, SAARAEEKMTHERSES. 2023 FATHENT

BB WSHBITIEKA 4.14 70 3.57 1275, FLEDBILF 7.5%. T 12.8%, HPHBEWSENE
KREEES K12 FMS)INSRIEN, SR ATHBELSEEARRIISE, SHTIINMEERER
SHiF, 2l 2023 FLIEIA 3.53 127, RILERF 23.7%, 2023 FATEFES 33.3%, HFil
SR B S EFNZRS G 20.3%F148.2%, ELLEF 10.5 Pct T 2.3 Pct, HFimsEr~REF=E
EARSEEEGRAERRE: 1) ATHSERATNFROAFNGESHE, SHINERMEHE R SRR
THENERINEFH, 2023 FATIMEFRENA 2.64 Tio/ME, FELGRF 2.5%; 2) HEFRETERAZRLS
EFEZERIHAZKYE, 2023 EATHEFREMERAS 2.54 (27T, RLETE 7.1%. Lok, 2024 F—=F,
~EEEGEA 0.97 27T, FEEK 11.71%, RHEKIEEK 45.77%, TBRAREFEEK, itHEE:

L ¥ %

MEgs FIR300854L

50%

F 0%

F -50%

-100%

mmmmmmmmmmmm

EZ & 2024 % 07 A 04 H

>

W RSEFHBEIESE,

BREEMK, SUERERS. 2023 FATHRZEMAZEA 12.33%, FHTHE 4.50Pct, HpHE
BHE. k. USEBRSFIA 4.00%. 6.25%, 2.26%, -0.18%, £3IRE-3.73, -1.18. +0.30, +0.10
Pct, HAHEHEMAE FRRESTERATIRT K12 FRZSH)INS, GEEXMEEERRD. 1, 2
BIE 041 8886.87 AT, DLFBFHERRERSEAT 64.16%, WMALEZRE 2.7%,

FRRTELIRT, SHIFRNERSER. NATFERE, BEEXTNEASHERP RIS
&, 2023 FESTMENIRA 48,519.7 AT, [HETELATRGARIIEF)E 8,132.64 Ait, REHNE—K
BERESCIIRFINY Al SRRl BATAS, ARRANFEIEETFENPRE 7.8%RIRIEFE D EMN.
BEE Al B ARBISSHEANRARAM, GPU MHESRFHIOMEMILEES, BARSKRHTIHF R, Baiftsstll
RIS EFHATE DSA &, TPU IREFREHRASTURHNEL, 2G50 Al fidk, WMNRIHESEXL GPU
2 "B AR, B84 TPU MEMBEAR E&F 7154 CPU 1 GPU (ERASEIA, MERF. TLFH
7. 2472, SIESE. TG, BERTERAREELEATITE. Brl. 83K B %R
R ARG RS, PROHARE TPU LEpdl, FNEARERE, BREERARS
IXE) AL HEFER, BREUNEREFER,

BRTRSIEE: RAMESAR 2024-2025 £ 172, 2.27 ZTAIRSSTATIF 371 2026 SHH
2.83{Z7%, RHRLEPS 39 0.52. 0.69. 0.86 75, EIRURRRIRL 24-26 4 PE 51 20, 15, 12f%, %18

SSRGS KN A RIS HOEIRT , AR BRALETEB (A R, 4555 SN
R,

PBERT: PREERREARTE, HEBRE—SRE

e 7
”(;;m LRI 44.20/5. 49 2022 2023 2024E 2025E 2026E
A (FHA) 3068 FLEHPN (BT AART) 795 771 771 874 968
i % % PB 3.31 Rl K E (%) -7.3 -2.9 0.0 13.3 10.7
Ja 4 AE (B AART) 74 139 172 227 283
BRA (BFR) 329 R KE (%) 116.6 83.6 24.0 32.2 24.5
BhE (BFR) 1161 Rk E (LAR /L) 0.23 0.42 0.52 0. 69 0.86
BRE (BT 882 EA0E (%) 30.9 33.3 35.8 38.3 40. 4
HERARE (L) 2.69 ROE (%) 10.2 15.6 16.2 17.7 18.0
FARK: A& A%, Wind LIRS 45 24 20 15 12
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& 1: e EEATN (FF L)

BAT 2022 2023 2024E 2025E 2026E
Enll SN 795 771 771 874 968
BN 795 771 771 874 968
Bl RA 687 615 589 643 689
BlpgA 549 515 495 539 577
R R BN 4 5 5 6 6
HEZH 61 31 30 35 39
EHEZEA 59 48 48 55 60
&z 16 17 17 20 22
5522 2 -1 -7 -11 -15
Hithras 1 3 3 3 3
REEs -8 5 14 28 41
O ERES 0 0 0 0

ArMEZNEE 0 0 0 0

{SFRRERK 2 -1 0 0

REERMEIRK -1 -1 0 0 0
AT =G 2 -1 -1 -1 -1
BAlFE 100 161 198 260 322
BT -1 0 0 0 0
FANEISES 99 161 198 260 322
FfSi 20 28 33 41 50
R 80 133 165 218 272
DERRIRIRE 4 -5 -7 -9 -11
FEEFE 75 139 172 227 283

KHER: Wind, £IRBIEFTFR
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASIHRBESIRITARNARE. FALSMBRNSE, SWHEIRENHARGE ERGEGHNES, M
M. EMHHAIRS, SARGRMIETHOAES. 75, BABEENRETPHEMRES NEIAE EZHIEERKR.

—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

UEEAVIR SRR

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:
EWF (Overweight) D T B EE A TIA R

it (Neutral) D T SEATIHRIEARSFE,;

&% (Underweight) T sSTFEA TSR,

HAVELUREER, TRIESAFHUIRAABINTFRANERITFRINE. BAIRAOSENITRAR, RRREIEILERY;
REELNRE ZHIBFIRERNR T NARLIRER, HNARRHCEMUNREMTEEERNER. REENYEERERS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.

RRERAE RS ;PR 300 183

i 4T m A ik B L2 )6 #) T $3M/ £37W
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