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BEZXE:
IR ATI > B4 NSk 2024 FriR, ERESTIIE 22.11 1258 (yoy+18.54%, M) , ST
sijsﬂsosmosoooz £%F5E 9.03 {Z7T (yoy+20.42%) , SCHUNFEIAEEF)IE 8.68 {27t (yoy+26.36%) .

2024 Q2 TMEWMN 11.90 {258 (yoy+2023%) , SLHAREFE 477 25T
(yoy+20.76%) , SEHUNAEIREHERIE 4.68 27T (yoy+27.11%) , AVEEFATREA.

| iuchuang@huayuanstock. com

AR
$1350524050002 > ERSMERIEK, BNHIEBEGK, 2024 FEEE, ATTIAFIEKA 1591 25T
| inhai [inthuayuanstock. com (yoy+21.13%) , FAEHGHLBAFEDRAME, LBERBA 615 25T
Lt (yoy+12.40%) , Ech X8 (YEREASMNEITEN 3170 &, MHERKA 1410 25T
(yoy+16.30%) , IRFUKIZK 18.54%, %H] 796 &, ErhARHLEH, 75.13%, e
W Fh: FEHIMEN 7.96 1275 (yoy+22.79%) , A 29.11%, FE5MYE 2281 AL,
rhAEL 5EY 64.80% (yoy+10.07pct) .
400/@1 SIS Q@ N
TP Y e > ERERSIER, FRAELE. 2024 LEEATEATREN 72.78% (yoy+1.29pct) |
HPUEEERERNFRS 32.11% (yoy+2.46pct) , FEE X RIWPABLALNESHE S
AR LIRS, MSIMUSEEFRIZTA 39.95% (yoy+6.31pct) ., 24H1, ATREZH 2.04 27T

(yoy+18.80%) , ERISBKMEERNAFITIEIL 202 4, Hep 181 NAFIIIE FTRENIER,
2BEMRUKE T8 IER L, £BEIRRS R8. 1000 EE£BFAE X10. 2000 EZEREW
C10. =BEaRMSHTY H6 FHHmETIEMMER, FHFEUGRERINSITTURRS .

> BRFRUSEE. BF1IFT2024-2026 FAREEWS I/ 49.40, 63.20, 80.641Z7T, [
EEIEIERD B9 25.72%. 27.93%. 27.60%; FHAIFtTAE 2024-2026 FIIF&EFED B
20.81, 26.69. 34.05 {Z7T, EES BN 25.83%, 28.29%. 27.56%, HFIRANIIRAY PE
DEIA 24x. 19x. 15x, BEFRIENERAITURERE, HARLHNMENER, HiF
"SEN" TR,

> RERT. BIMEEEIEXEE. ERBERXE. RHEINRIXG,

2022 2023 2024E 2025E 2026E
FLEHEN (FFLARD) 3046.96 3929.66 4940.27 6319.96 8064.07
s 2024 %8 A 22 H Rk E (%) 19.70% 28.97% 25.72% 27.93% 27.60%
A () o 03 LAE (%) 70.26% 72.96% 73.15% 73.20% 73.20%
MR E R A (B RAR) 1327.92 1653.65 2080.84 2669.44 3405.04
(%) (0 03 R EE (%) 36.38% 24.53% 25.83% 28.29% 27.56%
BT (L) 494 BRCE (RAR T/ 169 2.10 265 3.40 433
ROE (%) 20.75% 21.92% 23.99% 26.38% 28.46%
ax 37 30 24 19 15
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FERER/BRT Flig&/ahmn
SiHFE 2023 2024E 2025E 2026E SiHFE 2023 2024E 2025E 2026E
HhEE 1048.27 2452.79 3840.99 5527.83 N 3929.66 4940.27 6319.96 8064.07
RIM SR M 631.78 702.78 899.05 1147.15 il 1062.48 1326.46 1693.75 216117
FafT R 23.09 43.02 55.04 70.22 Gl 15.25 19.70 25.20 3215
bR 6.51 8.54 10.93 13.95 HEZH 630.31 742.61 939.14 1187.82
= 916.79 1179.66 1506.30 1921.98 EEZH 106.96 119.65 142.32 167.88
EftiEahgr 2437.56 2400.21 2489.58 2602.57 fiapi—da| 366.05 461.49 577.96 732.62
b g =ha g 50684.00 6787.00 8801.88 11283.70 MEEH -30.52 -5.98 -10.91 -16.34
IR 0.00 0.00 0.00 0.00 EFEEERE 0.00 0.00 0.00 0.00
Elz=Er= 127274 1073.69 908.88 745.73 EREERS -11.16 -7.70 -9.85 -12.57
wEETE 169.32 253.98 225.66 112.82 EfhisEines 0.00 0.00 0.00 0.00
TR 169.46 133.22 96.97 60.73 fiarihnd 74.39 62.88 62.88 62.88
FRIERER 156.69 78.35 0.00 0.00 S ey R 18.55 15.62 16.74 16.92
EfERanET 1390.27 1278.38 1251.96 1225.53 BB 0.05 0.26 0.26 0.26
BB AT 3158.49 2817.61 2483.46 2144.81 Efthlrzs 34.46 41,50 41.46 41.46
#wELIT 822249 9604.61 11285.34 13428.51 EbFIE 1895.42 2388.89 3064.00 3907.70
FEHAfERR 0.00 0.00 0.00 0.00 Bl 0.26 015 0.15 0.15
JE ES=yN 126.99 242.23 309.30 394.66 ElbshszH 2.61 2.37 2.37 2.37
EfthiEshtaiE 464.49 604.31 771.88 984.78 EfEEERE 0.00 0.00 0.00 0.00
mERESTT 591.48 846.54 1081.18 1379.44 Flig=gm 1893.07 2386.67 3061.77 3905.48
FHAfERR 3.49 2.56 1.58 0.67 FriSt 239.41 305.82 39233 500.44
EfEmRsaE 83.11 83.11 83.11 83.11 EFE 1653.65 2080.84 2669.44 3405.04
IERARESTT 86.61 85.67 84.70 83.79 DRI 0.00 0.00 0.00 0.00
RfE&Eit 678.09 932.21 1165.88 1463.23 REBLEIRREFE  1653.65 2080.84 2669.44 3405.04
iz 785.72 785.72 785.72 785.72 EBITDA 2041.75 2805.42 3497.68 428411
BFeiH 1332.38 1332.38 1332.38 1332.38 NOPLAT 153411 2063.72 2647.05 3377.75
Bl 5426.30 6554.29 8001.36 9847.18 EPS(7T) 2.10 2.65 3.40 4.33
HESAEE 7544.40 8672.39 10119.46 11965.28
DS 0.00 0.00 0.00 0.00
BrRisait 7544.40 8672.39 10119.46 11965.28
RGBS 822249 9604.61 11285.34 13428.51
RERERABAT
SiHFE 2023 2024E 2025E 2026E
TEEEE 1653.65 1977.94 2565.60 3301.04
R SHE 179.20 42473 446.82 394.97
=R -30.52 -5.98 -10.91 -16.34
ki -74.39 -62.88 -62.88 -62.88
EEEETEN -329.65 -63.41 -392.05 -496.72
EfEEIER 20.00 187.62 102.11 102.11
SEMHNSFEE 1418.29 2458.02 2648.69 322218
iz | 269.31 169.32 112.67 56.32
RGeS -53.47 0.00 0.00 0.00
EfieEIER 32.05 63.63 64.61 64.77
ERNESEE -290.73 -105.69 -48.06 8.45
FEHAfERR 0.00 0.00 0.00 0.00
FHAfERR 2.60 -0.94 -0.97 -0.91
EiEkEm -0.41 0.00 0.00 0.00
s -15.88 0.00 0.00 0.00
EfhEEIE -554.92 -946.87 -1211.46 -1542.88
ERMNEFRE -568.61 -947.81 -1212.43 -1543.79
NEREFH 567.66 1404.52 1388.20 1686.84
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FREZEBDWINELRER, AARSHEIER N FIESRE SIHIEEFEMAESDIN, FRERAAIFTEN
RIERBRIR T RARSESIAITARNNATIE. FAUEBIIRSE, SUHBERHARGE ERGEEGHINER, 1’
M. EMAHELRS, SARGRMIEEMRSAES. A5, EABSNRETHNEMIZT NN RE EiZaazEK

—RRAER

MRERNEX, (MEERIESRDBRAE (LITER "ARF" ) NENEFER. AREFASEERIAKEI AR SN
HAXABER., ARERETELATHERES, EANTMREZSEERERESR=EY., AREMEER. TR B
RHENRREEEFESEZ A, FaAHMEASI A H ESESTIES s e naIngiE S m A EHEE, BRI ARSEH
RYSRFMIB I TR, FNFEREESERRERN. USRKTINRER, CENPAR. Bk, WS, RlEFnmsE
HAERNEN. WKIENERARSIMENN—IER, AR RREBEEEESE.

NREFMEARE. BURENRMARTTAHARESBRIFIET, FREFEINEFEIRERIINES. MERREIRA
ARSI, EARIIE, ARFRIAHSARGMAEER. BRMENR—ERIRE.

FMREORNVATATRE, BTIEATFER. FRENMRERE—INA. BRIEREPEER, SUNREHIOFEHE
WREBSBANE., RERATRLPEFEN, MREVHITROBURELMEASRENR. SEFREHBERORAEETEMA, SLME
MERICANTNREIEMSER. FERNREPERIER. RBFNCRIFCHNRLTREF. RSIFCRIRC.
ARFTHEAR. XZARUREMLEIARTESEEARRRIRINE, RAFRBISTTSENOLSPEARSNRER
RRENA—HNTATFCRRZUR, AREREMEERNENHREMERIEHITERINS.

(ERiKEEFSER

EERTFITRER T, ARFRSFEARETRRATMAITRESFAHITRS, BAfEAXEATRHEFEIRHRER
7. MSHAMNERT- mEFSTHERRS. ARTRBSENREERKEERREITERRENS.
HEARER

IR EERE ZHE liruixue@huayuanstock.com
HALXEHERF F45T wangzigiao@huayuanstock.com
X SERZ #%¥ yangyang@huayuanstock.com

BRSSPI EE

IESHHRRITFR

LUREREH 6 NEA, IESETFHizEEESnskIE TR E, EXWT:
EN (Buy) » AR T HEERI 20%LL E;

1#4% (Outperform) . AR TFIEEI 5% ~ 20%;

s (Neutral) . FEXITHIZRINIE - 5% ~ + 5% ZEKEN;
iH#% (Underperform) : HEXISE T AR S%LAT.

TR EITFR

LURERER 6 NEA, TUERFiizE s kg ntmE, EXWT:
&EIF (Overweight) D ATEBEE A TIIARIL,;

sE (Neutral) s AT SERTIARIMERSTF,

&% (Underweight) s AT EETF AR TIAERIL.

HAMELIREES, RRIBSFAFHWERARRINTRAERITRINE. HIIRBOBEMTRAR, FRREIERCERY
REEINHEZHIESARERR T MANIRER, NLRAFCEMUNREMEESBNER. REENIYIEERR
&, LEREIHRSEAIMRSER, ARG R IR AL,

FRERBHIEEEE : PR 300 1B

W Sl AT bm ) i R L2 84 %7 5 FI3W/ 43R
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