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LGSR, FHELIF AR
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&ﬁ%;‘s\:
E R HTIT > S 2024 F 8B 1 H, N8R 2024 FHFEIRE, 2024 F H1 AFLWE 59.912
Fhat TG, BB 32.4%, He Q2 SLENR 31.0 27T, LB 42.2%; SCHUEEIEF)E 3.1
1350524050003 1255, BIHHEK 22.7%, S Q2 SEHUEIER 1.60 {25, FLEK 9.6%,

> BRESEHR, SHERSEEERR, SKRSHEISHELSKEE. A5 2024H1 SLMEIR
59.92 {Zjt, [Et+32.4%, EHpBRAR/Bah/CE/D D BISCIIRAN 16.1/4.6/12.5/26.6 17

sunyan01@huayuanstock. com

FEA 55, FbL+46.8%/+36.0%/-2.7%/+47.9%, HRISTATHE T RSIET, ML
$1350524060001 B; RESHISE, ATEHRREME TRIEROEED, RPRERRES, F
wanghuiwu@huayuanstock. com EYSEIA A,
BAEA > HEUSEUENEREE, SAVSENEGEEES, 2024 6 H1 ATEFRLH 11.2%,
Bl A BEL-0.9pct, HUVSERE, HR/AE/CE/SHERESBA 10.8%/13.7%/20.2%/6.7%,
zhangfuzhe@huayuanstock.com & 2023 £EEE-1.2pct/-2.3pct/+1.0pct/+0.3pct, HRRBIESEISENME LRKRER, BRI
FHERL: BENEARIEER, Tt Q3 BEKE,; AT EE—MILEEHREHEES,
e SIS THTREEE, B TRETRRIRS ST, TARIEEIET,
k > BREEERBEEN, BEEELTE. ADIENREERARMERNET, BIHMIAE.
\\“\/WJJ\" BNE RS RENBRIEERES, 2024 & H1 ATHAEEREN 4.5%, BH-1.1pct; HHH
- 28/ SRS R/ A B AR/ M EBEENEN 1.1%/1.8%/0.6%/1.0%, EH-
e wwwomomowomowomowon 0.22pct/-1.38pct/+0.16pct/+0.35pct,
FESESEREEERSS o EIRNSIRENS: RATRAT 2024-2026 FEFRIERISHEIN 6.2/7.4/8.9 25T, S
LS PE 58I 13.1/10.9/9.1x, FATEEUE/IEE, SEROIBARMENTLAT, LI

MATEENE] 2024 1Y PE {829 12.3x, XA ITYREL, mlEiEw, Sls
FREEYINIRSIEIFERIER, IRSEFREHENBFENFE LK, BRESE, KT
"SEN TR

> RBERER: 1) EMEFRIUKNSEERETIE, 2) T SEBERENRIM AT K
3) FEtEmEHEEHINT,

M (L) 49.17

T T

B (o) 80. 76 2022 2023 2024E 2025E 2026E
BAEMN (BHAARD) 11,576 9,753 13, 251 15, 483 18, 088
Rl K (%) 33.90% -15. 75% 35. 88% 16. 84% 16. 83%
2A1E (%) 10. 89% 11. 76% 10. 82% 10. 42% 10. 26%
JaEAAE (A AART) 605 431 616 744 885
Rk E (%) 40. 20% -28.75% 42.93% 20. 76% 18. 89%
Rk E (TART/IL) 3.69 2.63 3.75 4.53 5.39
ROE (%) 15.98% 10. 73% 13.59% 14. 44% 15.01%

A F 13.34 18.72 13.10 10.85 9.12
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£ Gtk (BHK) 2023A 2024F 2025E _ 2026E Ak (B% %) 2023 2024 2025E 2026E
TR 1233.5 1325.1 1548.3 1808.8 R IR N 9752.5 13251.4 15482.5 18087. 9
Bl B4 Rk 2860.3 3837.2 4483.3 5237.7 BB A 8605.3 11816.9 13869.6 16232. 6
FAT TR 2 241.1 383.8 448.4 523.8 AL e B Am 27.9 265 31.0 36.2
BV 132.3 152.8 178.5 208.5 HE R 124.2 145.8 170.3 199.0
b 791.1 503.1 590.5 691.2 FHER 290.8 265.0 309.7 361.8
i F = 503.0 526.5 569.8 620.3 HAE A 47.9  79.5 929 90.4
AR~ Kt 5761.3 6728.5 7818.7 9090.3 g g 110.7 1645 134.6 109.9
KR A AR 33.8 33.8 33.8 33.8 P RER K -3.3 -3.0 -3.0 -3.0
B % 5%~ 1973.7 2089.4 2191.1 2278.7 (ERERNEVER 36 00 00 00
fEAIA 842.4 561.6 280.8 0.0 A E R G -0.0 30.0 40.0 40.0
PRk e 886.4 717.0 547.6 378.3 Bl s 0.9 0.0 0.0 0.0
KA A 38.9 19.5 0.0 0.0 AR E N H 9.1 0.0 0.0 0.0
ERE| Y Ak 1587.1 1583.0 1579.0 1574.9 FaS RS- 23 00 00 00
R F AT 5362.2 5004.3 4632.2 4265.6 ol s 13.3 0.0 0.0 0.0
& &t 11123.5 11732.8 12451.0 13356. 0 FALANH 571.5 780.2 911.5 1095.0
43 348 2 2377.8 2076.8 2024.7 1928.4 R ZTEON 58.9 60.0 70.0 70.0
L Y YT 1096.3 1489.0 1747.6 2045.3 FA ISPk 22.8  10.0 10.0 10.0
HAR R AR 1340.7 1760.3 2065.2 2415.0 HedF2EHis 0.0 00 00 00
R A At 4814.8 5326.0 5837.5 6388.8 A AR 607.6 830.2 971.5 1155.0
Sl 1714.4 1258.6 821.0 408.5 P AFAL 126.2 174.3 204.0 242.6
H AR R 228.2 228.2 228.2 228.2 A A 481.4 655.8 767.5 912.5
R R A 1942.6 1486.8 1049.2 636.7 O B AR 50.1 39.3 230 27.4
R At 6757.4 6812.8 6886.6 7025.5 PEN- A &k S 431.3 616.5 744.4 885.1
”BA 164.3 164.3 164.3 164.3 EBITDA 1096.8 1352.6 1478.1 1631.6
AN 1791.7 1791.7 1791.7 1791.7 NOPLAT 550.9 746.3 826.4 951.9
B A 2064.8 2579.3 3200.7 3939.4
)3 B BN S B 4020.8 4535.3 5156.7 5895.4
VR85 3 &1 345.3 384.7 407.7 435.1
BRARRS AT 4366.1 4920.0 5564.4 6330.5
R A ik A B A 11123.5 11732.8 12451.0 13356.0
AtHER (AFA) 2023A 2024FE 2025 2026
BJG 12 E A 481.4 616.3 720.1 865.1
4718 B e 4K 378.5 358.0 372.0 366.6
%% R 110.7 164.5 134.6  109.9
BAMK -0.9 0.0 0.0 0.0
BERLLH -258.2 -63.4 -303.5 -363.5
2T AR -7.5 50.0 60.0  60.0
BEUNLERE 704.1 1125.4 983.2 1038.1
HALE 514.7 0.0 -0.0 0.0
KA -810.7 0.0 0.0 0.0
H AT AR 205.1 -10.5 -12.6 -12.6
BEMALSAE -1120.3 -10.5 -12.6 -12.6
52 971.8 -301.0 -52.1 —96.2
KHAtE K 33.4 -455.8 -437.7 -412.5
38 L3 Ao -0.1 0.0 0.0 0.0
HARNARIE I -41.4 0.0 0.0 0.0
EF K ALR -619.6 -266.4 -257.7 -256.3
EXNNELHRE 344.1 -1023.3 -747.5 -765.0
PSR 281 -73.5 91.7 2231 260.5
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IMREZERDWINELRER, FARGTEIERIINEE FINESHRE SRR ERAEMMESDHIN, AREFRAAIFFEN
RISERRIR T SNSRI TARNNARZER. AALESBRBRWSE, TUEEATRRDE, ERGEEGMAEE, i
M. EMAHELRS, FARGERMIEIHOAES. A5, EABSESRRETHEMRET NS RE EiZaazEK

—RRA=ER

NMREBNEX Y, HEREFROBIRAE (LUTER "AR8" ) NENEFER. AREFA2ERRAREIARRETN
HARATER., ARERETEATHERRS, EANTMREZFEER MR, MREMENER. T B
MENRIRMEEPFSEZ A, FEHH IR H ESHIEss R F RIS A EHES. ERNNAREH
AUERHIE N TIRIFE, ANRINEESERREER. WSKAIEHRER, DERGEER. Bl US. RREFSEE
AERNEN. WKIENERARSIMEMIN—IER, AR REBEEIERESE.

FREFFHAIER. BRMERRRAATTRHARSE BRI, ARSAEIIESEERERAIRINTE. MERIREKRA
e, AR, ARTRTRHERNREFHIE. BRMENFA—ERIRS.

NREFIRAFATE, BTIELFEM . FARTNKNRERE—IINF. BRIEREPEET, SNARSTFTEHE
IR A AT, REANFRABEEN, FMREMTABOEAMELUETSEN. SEHEFRDREGEETEMA, SLME
ARIBAATRIRAIEMSTER. FIEARSPERIER. RBIFCRIFNCIIATATRIBEFR. RSIRCKIRC.
FRERHEAR. RBARUREMEWARTESKIERRRNRIRIINE, RATRNOHISEMALSBEARSARER
WU A—ENTHTCHRZNR, FREIREHMERIEN AR EMERIE R TERINS.

(ERHkERR

EEETFAIRER T, ARFRSFEARETRRATMAITRESFAHITRS, BAfEAXEATRHEFEIRHRER
7. MBHAMNERT- nEFSTERRS. ARTRBSENREERKEERRBEITERRENS.
HEARER

HERKEERZE Z=HE liruixue@huayuanstock.com
HEREERFE FHST wangzigiao@huayuanstock.com
HEEXEERE % yangyang@huayuanstock.com
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LUREHRER 6 NBA, ESER TR EEsnIskEIEAtE, EXWT:
EN (Buy) D MR T AR 20% LA L ;

#4% (Outperform) T MR TFREEI 5% ~ 20%;

it (Neutral) ;. EXITHIRRIE - 5% ~ + 5% Z[E5KE;
W (Underperform) . FENEsFraia =M 5% LU,

T A ERIFR

LUREHRER 6 NBA, 1TIEXSFiaE EEsnvskEiEmtrE, EXWT:
&iF (Overweight) D AT R EE R TIARIL,;

% (Neutral) D AT SERTIARNERISE,

&% (Underweight) T EsFEAA TR

BAVELURERS, TRIEBSATTUWIRAARBINTRAENITRINE. BAIRAIEMTFRAR, FRREIEMEERIY,
RAELNHEZHIEBSAIRERNR T M AREIRER, LSRN EEUREMMTEESBIIRER. REENEERRS,
LERENL e B MR SIER., R NIRRT RIS,
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