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SEON (£#) WAL, BEERARAE L TR K
BEEA:
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i > QNEEM: AEIRTE 2024 FHENETRE , 2024 H4ESTIARISEFE 3.15~3.44
$1350524030002 {275 (BEtE+120%-140%) ; 24Q2, EIMIFTEEFE 1.93~2.21 127t ([ELEE

| iuchuang@huayuanstock. com
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A A $ 3% « 202457 H11 8

BN () 27.90
SFRRZH/ R (L) 31.02/17.36
B (L) 205

+122%-155%) , MlEREEFe( TR,

TIMsERERS, 2RIGRERSEKR. REATAS, AFWSEREZR): M
REMIIZHERRKRES, FRIRRERUEREYF, 2024 FHFEATIE”
MEETHEELN, EEWSKANR EFREER. F1TAN, MEIHRTERIHRA
ATERSE, BNNNEERTIREEERTRIGIRRIMCRE, R EIBKRIR,
A B SR EEIE K,

QEFRRITHERS, IRHIFER SN RIS EREHANRREREIRIKE,
BipRFEFELT, 1) ATEFHE 38 MR, EERNLEHATRERKMEEL
EURTRIZEWN LR, REESE, ARCEHENT IR MK meE—EE0A.
b, ZRIRITFERIE S M@ KIEE B L FRSRr, R ERERE, 2)
BRIEEERANEREMEE: PORERFIRAESRAER I Z—, STHIERE, F{IH]
IR EEBRIETRBELE N Bl T SRIAPR L.

SHHEGEREETTRESEMY, RFSAERK, 2024 F3 B, QE5HEERET
IR SR TEIY : 1) SYEERRAE 2 &, B 2026 F 6 B 22 HicE 2028 F 6
B 21 BIE; 2) BRANEFFER, SFefRIKERT 200 [/F, NEFE
g 200 MEMARERS (SEEERRHILREAFRRENT) | IRMEYEIRRWEN T
Bl EI80 7 Hro/MESSatanskg, SHERERY 500 [M/F, WELERE 500
B TCARIEATERIRY,; FHERERY 600 [M/F, NBEILNR) 500 HITRILaEN
FKuh, FAPAPFHEIBXRIENK, DREIFIIRAGER, LIRS BRI
Hl, FEERIR 6 N RIRUEARISKIK BT RNESE.

BRFENSHE. BATTAT) 2024-2026 FLHFREFESBIA 7.7, 9.2, 10.7
1270, BEEUBRESHIA 25.6%. 19.1%., 17.3%, SEIRINMIINE PE 5517 27,
22, 19 1%, #HF "SIN" 1FR.

MR RFEERETMNEE, HEARIHINE, TV BERXGESE.

2022A 2023A 2024E 2025E 2026E
B BN (TF L) 2405 2,329 2,920 3,366 3,872
BlHE K E (%) 21.98% -3.18% 25.41% 15.25% 15.04%
LA E (%) 52.13% 51.5% 52.7% 52.8% 52.8%
Ja 4 FE (B L) 587 612 769 916 1,074
BlHE K E (%) 50.1% 4.3% 25.6% 19.1% 17.3%
HRlk s (UL 0.80 0.84 1.05 1.25 1.46
ROE (%) 8.5% 8.2% 9.4% 10.1% 10.5%
L 28.39 32.49 26.61 22.34 19.04
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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 ZHE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEREERE ¥ yangyang@huayuanstock.com
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LURERER 6 MW, IEBSEN TR EEEEIskEEAE, XA :
SEN (Buy)  HERETF AR 20% LA L ;

1% (Outperform) . AR TFHIAEI 5% ~ 20%;

it (Neutral) : HEXITARINE - 5% ~ + 5% ZIBNKEN;
AFE (Underperform) : HEXEEF AR 5% LA,

AR R

LURERER 6 MW, BT iiaE EEsUskEkE ofmE, XA
&EIF (Overweight) s ATBEE R TIAERIN,;

% (Neutral) D T SERHIRRIERNTE,;

&% (Underweight) T SE TR TIAERM.

HAVELUREER, TRIESHFHUIRAABRINTFRANERITFRITE. BARAOSENITRAR, RRREIEILERY;
REELINRE ZHIBFIRENR TN ARLIRER, NSRS CEMUNEMTEEERNER. REENYEERRS,
BRI SRR SER, RRRUR IR BT RR RS,

RRERAREEREE ;PR 300 183
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