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FEON (##) A RGBT, AT sk w Rt — o E
RESE:
oy — > Wi 85190, SEERMSANEYN, RERETARTBTRSE MERE, 2
$1350524060003 WIEE, TLEMEERNESS, BERMEFHZERSRAKENRRI T, IBESH
q?}i}gi‘ngyu@huayuanstock com FeUEZeRE, BRZEREHL—K, (BHTIHKIRRARE.
X BE T
$1350523120003 > FRSWEZBRESE] 114 (10 A=K+1 AMK) , SIERSINENENES, 2K
liuxiaoning@huayuanstock. com ERBESEA: 1) /% HmiEE 1. 2 SH14E, #EA CAP1000; 2) FI EHRI=R
3. 4 SHA, HRNER—S; 3) hI BT 1. 2 SHA, WRNEE—S,; 4) EER
B 1. 2 S, #E CAP1000; 5) PiZtF 1. 2 SHE, #ENEL—S, LR 1
AERSOWIA, HAFRERRSWEZENAMMRIENT 10 8, ARSWiZEsE
. BT,
T EA:
S P > A TEREBEREE, WERSEETRERN. BhIYe TRERNSIGFNEE,
o R RN RARENASE, FERREN FUE=R" , INEEEXEY, B
e PN e N A IBRLIR (9%) MAAER (TRBY 20%) FHkE, HE (RE 5%) & aHHE,
20% BESEA, TREZEAEIH, BIE (FEREERRIRS (2023) ) , FtE 2035 4,
____________ 0% REZSA RIS AEBNAEIAT 10%4h, FSKRRESSEREESK 3%
R R R R Y g 8, SNBEFREEEEEYN 106 BE={milL, BT Ve e EiRigge
SHHEEN, IR B S RS B ARTR,
e > ATERVESTLEEREE, WSy, FEROR LS R TRRE,

R EKME—EL: 30 RENDMTNEZEEENEL, BRINEFRE T ENCEIEEEX
ZHIZFENEMNIZS TR, RIERBMERFT THE, FIMit, SEMEFEQEHHE
TRWSKEFRERE, PBEQEHEHNISECRHR NSRS R, SIEIIZFRIRNEEIA
2 600-800 12, HITHZHEIFZFFERABESTESWS, ERISEEETHEE Tl
teiell, BEHREETNENS.

> BAWUSHKE: FIFE, ATRESERE, FRETXERHEMELD 60 27T (38) |
1RTEN, FANLER 2024~2026 SERAFBED N 21.01, 24.89, 22.52 {Z7TNE, AF
J3E%FI5 B 24.30, 30.57, 39.66 1275, SIRAZESEISN 18%. 26%. 30%, HHIERIN
IR PE 55079 10 f5. 8 1570 6 15, BAERERAMENE, A7 2024~2026 FIFFEF
579 4531, 55.46. 62.19 127, XIRAGEDBIA 72%. 22%. 12%, HEIRR{NYIRL PE
SR 615, 5S04, 4HE "IN TR,

> NERT: ZEReXE. TEHEARRIE

PEEEE 2024 408 A 19 H AAAM L A

BN () 8.34 2022 2023 2024E 2025E 2026E
= J‘:F AR &/ KA 9.02/5.98 FLEMN (B TART) 99,138 109, 385 118, 287 135, 467 152, 882
() Rk E (%) 18.4 10.3 8.1 14.5 12.9
&l (A7 2) 25116 A A (BFAARS) 1,755 2,063 2,430 3,057 3,966
10775710 12 Flrbig k% (%) 14.5 16.1 17.8 25.8 29.7
Rl s (LART/L) 0.56 0.59 0.80 1.01 1.31
Eﬂhui E7HD 3019 2A1F (%) 10. 1 1.4 1.4 1.7 11.8
el D) e ROE (%) 10.2 15.6 11.4 12.6 14.0
;%Jﬁfl,f?ﬁi&) 38479 AR FE 45 24 10 8 6
HERATF (L) 6.23

WA R R A8 a%, Wind
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BAT 2022 2023 2024E 2025E 2026E
=N 2SUON 99,138 109,385 118,287 135,467 152,882
Bl 99,138 109,385 118,287 135,467 152,882
B S A 95,175 104,736 113,036 128,871 145,134
BlpgA 89,158 96,969 104,784 119,674 134,822
R R BN 252 248 268 307 346
HEZR 32 44 47 54 61
EIEEA 2220 2528 2721 3102 3486
H&RZER 1629 2875 2957 3183 3593
5522 1885 2072 2259 2550 2826
Hfthlzs 93 87 87 87 87
‘R 279 419 419 419 419
O ERES 0 0 0 0 0
ArMEZNEE 31 16 0 0 0
SRIR{ERK -1363 -1913 -2101 -2489 -2252
REERMEIRK -36 -196 0 0 0
BB -12 -2 -2 -2 -2
BAlFE 2956 3059 3654 4611 5999
BT 22 34 0 0 0
FERER 2977 3094 3654 4611 5999
FfSi 500 311 376 487 649
EFE 2477 2783 3278 4123 5350
DERRIRIRE 700 720 848 1067 1384
3EEFE 1777 2063 2430 3057 3966

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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