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2024 % 09 A 04 H R -
THEE  (688575.SH)
EN — RABSLFHREK, BAKFRSEL
BREX:

WA > B NEIRT 2024 FrhiR, EHESTIVEW 9.60 Z7T (yoy-10.69%, TE) , SSHUAENE

;jféommooz FiE 1.73 {Z7T (yoy+22.25%) , SCHUNAEIARIEFE 1.61 1278 (yoy+25.85%) . 2024 £

| i uchuang@huayuanstock. com Q2 SLIEWIIAN 5.291Z7T (yoy+27.41%) , SEEUFAEEFE 1.07 {Z7T (yoy+77.45%) , 3

PN4ERE%F7E 1.04 {ZJT: (yoy+131.58%) , EFFETRER,

T 050002 > BEUSEEEEK, mﬁ;ﬁmﬁmo2%4L#$‘7$ﬁﬂ1%&k9&HZ

linhai | in@huayuanstock. com (yoy+31.89%), EHALZERINWN 7.17 1Z(yoy+48.46%), RIBVVSS 1.52 {Z(yoy-9.92%),

L &K BFEMEREAL 1170 &, Eitt 9430 &, mK&KEREIHERL 129 &, ARgi/\I. MYEiREYD. Eﬁ
60% RERINRE, OISR FINIE K 52.48%, BB REERFIMMNRLLIGK 37.24%, £l
o SN 1340.68 T7T(yoy +47.07%). 2024 FHEFEMIEFTTHRA 6.88 {Z(yoy+42.69%) , #
0% R CNEEEEN] 638 &, Hh 600 B{XEE 301 &, HFiEEN 47.18%; EHEEIMEFREIIA

-20%

1.02 {Z(yoy+52.28%) , FBFRICIUEREN 532 &, Hep 300 HY=F 45 &, FHEK

-409 :,; 5 o 'i’\\q,”‘ o q?g «v&rﬂ? Wh@;ﬁ/@ q?g q}» - \
WER BR300 275%, BIMNVESEERIY 110 MNERHX,

> BAUERZFIRA, BERBHEIEM IVD BFH. 2024 FLFEFAIAFENSERNERA
el 61.94%(yoy+1258pct), TEHEEHFTEAFT KA KB K, FH B S E R =
69.95%(yoy+1.7pct) ; 4 & % F & 16.19%(yoy+5.64pct) , $HEE B 192 27T
(yoy+10.70%), EZEFLEEENERFASEUTIAZEEM, FARAN 1.55 {Z7T(yoy+8.79%),
NEWFEMKFF=RAREAN, EREMTRE. UFE. AR ASERE ST ERALE
39.60%, iTLA Max SEIEE RV BMUIKERAERIRIL L.

> BIFEUNSMEE. BT 2024-2026 FARSEWS B 22.02/27.91/34.69 1278, 18RS
BRI 7.27%/26.72%/24.29%; 2024-2026 FF%FE5 579 4.80/6.46/8.29 {Z7T, 1EiESD
579 35.11%/34.74%/28.29%, HRIBMNIIRIAY PE 55U/ 24x. 18x. 14x, BEFABEMEER
HHAFMBFEERE, FERTERSIEBK, BEwaldfgiK, $#F "IN R,

> RBERR. BIMEEBCAKEE. ERBERKG. THEMBING, FramfE RRTREBRbL.

2022 2023 2024E 2025E 2026E
FLEHN (B EARD) 3980.76 2053.10 2202.46 2790.93 3468.73
RlH3g K 5 (%) 237.95% -48.42% 7.27% 26.72% 24.29%
W () 20 54 EXENCH) 53.97% 56.81% 63.50% 64.50% 65.00%
R MR EE K BAA A (T RARS) 1012.39 355.01 479.68 646.33 829.20
(%) e Rk E (%) 394.46% -64.93% 35.11% 34.74% 28.29%
BT () 17 BRHCE EART/H) 178 0.62 0.84 114 1.46
ROE (%) 41.89% 13.87% 17.12% 20.65% 23.36%
e 12 33 24 18 14
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#r-fatkk Ahn #Hid*x AR

Ea 2023 2024E 2025E 2026E Ea 2023 2024E 2025E 2026E
£ 490, 58 770, 86 976. 83 121408 Bl 2053, 10 2202, 46 2790, 93 3468, 73
M ER B 414.18 37057 469, 58 5g3.62  BkAiA 886, 81 8O3, 90 990, 78 1214, 08
MR 31.87 50. 47 63. 96 78,48 FHE M 13. 44 16, 50 20.91 25. 99
H i 25.98 20.12 25.48 .68 HEEHR 295, 37 401, 29 495, 11 04, 95
pe3e fi34. 50 466, 79 575. 30 704.95 EEHHR 172,25 138. 76 173. 88 212. 63
HifimehE s~ 253, 48 169, 98 194, 92 223,63 FREEH 317.18 327, 04 400, 47 430, 79
RehEELH 1850. 73 1848. 79 2306. 08 2837. 44 MEEHHR -0, 86 23. 32 20, 57 11. 90
FHARR IR T 140,04 133. 69 127. 35 121,00 EERERE -72.87 -59. 96 -75. 98 -94, 43
BlE# = 910. 95 880. 71 943, 86 101t. 41 FRBERx -7.84 -6, 81 -8. 63 -10.73
TERITH#E 460. 54 £90. 81 14,05 306.77  HiiEEhm 0.00 0. 00 0. 00 0,00
ERE = 189,98 150. 19 111. 06 71.58 BEWE 118. 08 42,14 42,14 42,14
wHAF PR A 30.72 15. 36 0.00 0.00 At ETRE -25, 78 0. 00 0. 00 0. 00
HidEmehsEe= 224,13 221. 10 216. 82 212,83  EFEABWE 2,79 0,93 0,93 0,93
ERHE~GH 1955, 35 2091, 86 2013. 14 1723.20  Hittyris 43, 26 45,11 42, 32 40,18
HELH 3806. 08 3940, 66 4319, 21 4560, 73 EkFE 340, 55 513. 07 6590, 00 286, 52
EHIRR 171.07 209. 49 253, 10 ad4.81  ElbAhi A 7.14 7.33 7. 55 5, 41
[ERpE-EREll 2o 253,30 211.32 260, 45 319,14 BkAhES 13. 57 10. 53 10. 53 10,53
Bifmeht & 416,92 411,15 514,70 636.74  HIFLEERE 0.00 0. 00 0. 00 0,00
mEhAHEH 841.28 831.96 1028. 25 1039.69  FIEEER 334,11 509, 88 837, 02 881, 40
FHIRR 385, 46 3285, 77 233,71 111.85  FriSfH 54, 91 659, 41 93, 52 119. 98
Bt 45,77 45,77 45,77 45,77 ARfE 279, 20 440, 47 593, 50 7h1. 42
E¥RDA&ESH 431,22 371,54 279, 48 167.61 DRI FERGD -75. 81 -39, 21 -52. 83 —&7. 77
hEaH 1272. 51 1203, 48 1307, 73 197,31 AR SLEIREFFF 265, 01 479, 68 46, 33 829. 20
BE 568, 13 568, 13 568, 13 568.13  EBITDA 534. 81 852.13 1087. 00 1329, 80
sl 432, 24 432, 24 432, 24 432,24  NOPLAT 157. 80 462, 88 613. 32 775. 89
Egedlnd 1558, 47 1802. 26 2128, 41 2549.12  EPS(7T) 0. 62 0.84 1.14 1. 46
AESAENE 2559, B4 2802. G4 3129.78 3540, 49

<l B R AR B -26. 27 -65. 47 -118.30 -186. 07

REEEEH 2533, 58 2737. 16 3011.49 3363. 42

BENREENEH 3806. 08 3940, 66 4319, 21 4560, 73

NERER Ah

Ea 2023 2024E 2025E 2026E

HEEERE 279,20 367. 05 522, 31 A93. 92

iTIRS REE 210. 57 318,94 3789, 41 436. 50

[EE=g: 3] -9. 86 23.32 20. 57 11.90

RERL -118.08 -42. 14 -42.14 -42.14

BizEEE -56. 03 234. 46 -98. 64 -114. 40

HiEEmEE 131.01 82. 80 81. 49 77.21

SZEHAMERZE -73.19 984, 43 862,99 1062, 98

mEEYL 560, 80 460. 54 307.03 153. 00

FHARE 22. 25 0.00 0.00 0.00

HiEEmEn 3.68 37.85 38. 20 38.78

EZEHMEREE -634. 88 -422. 69 -268. 83 -114.22

EHIRR -108. 29 38. 42 43. 61 -168. 29

FHIRR 196. 32 -5, 69 -92.05 -121.87

ZRREmM 1.13 0.00 0.00 0.00

B AIEEm 42, 74 0.00 0.00 0.00

HiEEmER -151. 15 -260. 20 -329.75 -421, 38

EEHMERZE -19. 26 -281. 47 -388. 19 -711. 54

NEZESE -723.34 280. 27 205. 96 237. 23
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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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