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> St EWEYIRE 2024 SRS, FUHIRA 7.1 {Z7T(yoy+66%, TRE), FRitAEEF)E
1.50-1.65 1Z7T(yoy+64%%= 80%), IAFIALHEFNE 1.2-1.3 {Z7T(yoy+285%F 317%), W=
AR,

> SHEERCBHETE, FREKECERRE. BT 0%8 31 BiREmRGI St
(IL1%) HIEER, ERrRITHEXA 4.2%, 5 2023 FREHFT, BT 2021-2022 FEEK
F(3.3%. 4.1%); EWNALEHEX ILI%A 3.8%, =F 2021-2023 FEIHAIKFE(2.3%. 2.5%.
2.7%); =BSEER, ¥Rk mEM. KFNER. FIBKRRLTSA, mhsEiM. g
tt. FOREEM. RREEFEXFTEE LT, ARRERFENE, BETAET 60 RMFmR
e, BERETUGN, SEME. MHERE. WREUFS, 2023 F, KRBT 4 27T, B
EUIEIKIA 680%, NABSEIBKIRMEI, ARRESXFRERRAENG, 1HiEEH
EEAG,

> SRR HPV MBETHEEEA. 2023 F, HEFLMINSUINARIERS, ZRREHERF
S, BinfRiRE, THKERKHN 16+18 REMMOIWEF, EMRE S 12.2%, (5]
A Hri=, HEREXRBRARS, HPV BRIZAENHPURTHFRERNIIE, @dE
xR, EMEBH—PEATDOM, H—LNERANTRH.

> BINFHHEEITIES CIERKME., ARKPEMSEKS F2MEE, FREAHETESK 160
SPERMBX, BRIRZEE. FE. RE. FRE. ZESEHNFLE, UREE. P
SARMDEL, B—EREERERRIH. ARMFEZEREIRKF SRR CE List A,
HPV13+2 1zE&i@id CE IVDRIAIE, BAABAENTRA, KPESEKESIET.

> BRMNSEE. F0IFT 2024-2026 FREREWS I 15.60/21.35/27.33 {Z7T, 1&ES
B/ 54.94%/36.82%/28.03%; 2024-2026 F|FEEFEH B/ 3.30/4.56/6.02 {Z7T, 1EE
25179-9.19%/38.00%/32.09%., ZBIRIMIINAT PE 38U 34x. 24x. 18x, EENE4E
. AEEMIEARILEAT, AIEEAT 2024 15 PE A 31 &, EFA TS F @B
B, WREFms BRI T, BREBE, BT "IN iR,

> RBERR. ERBERKBG. FrafE AAIREAKEE., EIMET K.

2022 2023 2024E 2025E 2026E
Fd RN (BFLARD) 6450.36 1007.12 1560.39 2134.91 2733.35
Flrbig k% (%) 42.88% -84.39% 54.94% 36.82% 28.03%
WA (1) 19,09 ZAE (%) 58.83% 71.54% 69.50% 69.50% 70.00%
—ENEE/E K Ja 4 FE (7 AART) 1936.80 363.72 330.31 455.82 602.10
(%) o T/ 0 &1 R EE (%) -13.64% -81.22% 9.19% 38.00% 32.09%
B (L) 112 HRk s (RAR /L) 3.32 0.62 0.57 0.78 1.03
ROE (%) 25.82% 5.05% 4.47% 5.96% 7.54%
T RE 6 31 34 24 18
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AiHEE 2023 2024E 2025E 2026E AiHEE 2023 2024E 2025E 2026E
HhEs 4233.49 4386.70 4456.33 4590.79 Ell 1007.12 1560.39 2134.91 2733.35
REIER MR 692.26 555.24 759.68 972.63 = 286.64 475.92 651.15 820.01
iR 53.68 43.47 59.47 76.14 TR 4.65 6.16 8.43 10.80

EfthRTHER 23.49 2042 27.95 3578 HE=H 358.42 323.78 394.96 486.54
=i 376.63 275.50 376.94 47469 =EsA 189.31 249.66 330.91 410.00
EftiRsEr 570.05 564.53 570.52 576.75 Ez=A 196.28 244.98 320.24 393.60
EEhaEeGit 5949.59 5845.86 6250.58 672677 == -53.45 -14.08 -14.81 -15.20
FHRRERGRE 209.12 193.06 177.01 160.96 ErTEERE 7.51 -17.80 -24.36 -31.19
EE#ET= 1038.71 83646 635.53 436.03 (ERREIERE -0.45 -6.74 -g.22 -11.81
=1 4.59 6.89 8.57 9.26 HitteeEiRe 0.00 0.00 0.00 0.00

FheEr= 283.28 390.61 670.02 953.37 WS 253.74 76.24 76.24 76.24
KHiERER 52.37 26.18 0.00 0.00 arivEEmiRE 61.84 0.00 0.00 0.00

EfthiEmahEe 916.55 1093.05 1146.43 1170.12 BEENEIES -0.25 076 0.76 0.76

EREEEAT 2504.61 2546.25 2637.56 2729.74 EfEE 79.79 67.00 51.00 44.00

BT 8454.20 839212 8888.44 9456.51 ZFLE 427.46 393.42 53845 705.72
FEHAfE 9.00 0.00 0.00 0.00 =2 N 1.52 5.25 5.25 5.25

Jp et 525.78 370.36 506.72 638.13 = shsE 18.50 14.52 13.59 10.74
Efthimzhtag 384.37 309.04 422.31 532.50 HfttipEEREE 0.00 0.00 0.00 0.00

manfaEat 919.15 679.40 929.03 1170.63 FliESER 410.48 384.15 530.11 700.23
HHERET 18.21 1512 1238 9.38 FriSi 62.31 58.69 81.00 106.99
EftiEFEaE 91.93 9193 91.93 91.93 = FIE 348.17 325.45 44911 593.24
IERmREST 110,14 107.06 104.31 101.31 ERTRIRES -15.55 -4.86 -6.71 -8.86

afEalt 1029.30 78646 1033.34 1271.94 IHEEAEREER  363.72 330.31 455.82 602.10
B 588.46 588.46 588.46 588.46 EBITDA 493.79 684.86 903.46 1135.98
aEFELH 1907.98 1907.98 1907.98 1907.98 NOPLAT 55.09 322.04 44415 585.00
Erelins 4704.84 4890.45 5146.59 5484.92 EPS(7T) 0.62 0.57 0.78 1.03

HES ARG 7201.27 7386.88 7643.02 7981.36

ETRERAES 223.64 218.78 212.07 203.21

e oy 7424.91 7605.66 7855.09 8184.57

REEAEARNESATT 8454.20 8392.12 8888.44 9456.51

HEnEs

SiHEE 2023 2024E 2025E 2026E

BESERE 348.17 211.31 347,74 495.38

iR SEE 136.77 31479 388.16 451.06

E=R -53.45 -14.08 -14.81 -15.30

EERE -253.74 -76.24 -76.24 -76.24

EEaEETH -123.05 26.18 -85.75 -99.84

EfhEEREn -11.15 133.97 118.90 114.75

SEMNESFRE 43.54 595.94 678.00 869.81

EFEH 375.08 372.49 495,52 559.30

wEEE 1678.39 0.00 0.00 0.00

EftiEEmEn 94.48 72.46 7477 75.40

Bt g 1397.79 -300.03 -420.75 -483.90

FEHB{ERR 9.00 -9.00 0.00 0.00

HHERET 461 -3.09 -2.75 -3.00

EiERED 0.00 0.00 0.00 0.00

AT -6.11 0.00 0.00 0.00

EfthEEIER -376.62 -130.62 -184.87 -248.46

EEMNERRS -369.11 -142.71 -187.62 -251.45

WERsFa 1072.56 153.21 69.63 134.46
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASIRGESIRIT AR NARE. FALSMIBRNSE, SWREIREHARGE ERGEGHNES, M
M. EMAHELURS, SARSRMIMEHITHRIAES. 75, EABESTREPHEMREENENAE B
E

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEAS@EI A HERWSTIESsS M RRRInTEIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
HAERNEN. KIESERASRSIMERI—IER, FREYFRIEBEEERSE.

KREMENRR. BURENRRART TR hARES BRI, NMREFMEIEFSIRERIIANTE. MMEMRRERA
ARSI, AR, AATRATALSARERHEER. SERMEURA—HRIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRBUIBEA AT, FREANTELDEFEN, FREEEIBIIAMELUEASRER. SHEBERY RAEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMEST-mEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HERREERE ZHE liruixue@huayuanstock.com
AL XHERFR FH5T wangzigiao@huayuanstock.com
HEXEEERTE %¥ yangyang@huayuanstock.com

BRI FRiEE

IESHREIFR

LURESERER 6 NEW, IEBSETHiaE EEEn0skEE T E, BT
SEN (Buy) : FEXSRTFHIAEI 20% LA L ;

1% (Outperform) . IEXRTFIEET 5% ~ 20%;

s (Neutral) . FEXITHIZRINIE - 5% ~ + 5% ZIEEEN;
iH#F (Underperform) : HEIETF AR S5%LAT.

TR EITFR

LURESERER 6 NEW, TIMETFhiaE S5k ntmgE, BT
&EIF (Overweight) s ATBEE R TIAERIN,;

4 (Neutral) D T SERTIHRIERNSE,;

&% (Underweight) T SE TR TIAERM.

HAVELUREER, TRIESAAHUIRAABRINTFRANERITFRINE. BARBOSENITRAR, RRREIENLERIN;
KRAEINREZHIESARERRTMANLIRER, NSRS CEMUNREMGTEESBNER. REENYEERR
5, LERE RS BAIMASER, ARYURSEREITFRFIEREAC.
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