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EN (a#) WGk K, SFOW T F ) Sk
E & 3
SR ATIR > B AFRF 2024 IR, EHESINEI 7.17 25T (yoy+67.63%, TH) , LIARS
;jféoszmoooz FUiE 1.57 {Z7T (yoy+70.93%) , SCHUNAEIARIERIE 1.21 27T (yoy+288.48%) . 2024 £
| i uchuang@huayuanstock. com Q2 SCHIEIN 3.26 {Z7T (yoy+40.21%) , SCHUARREFNE 0.76 {Z7T (yoy+139.02%) ,
) SCHUTHEIREHERINE 0.47 1255 (yoy+71.62%) , WSGATES.
T 050002 > SFRUSTEEER, HERETEGL. ATRSFREED, BUTAK. ERARET
linhai | in@huayuanstock. com B, EHRE. 34, MRESNTEAEAR. FRETZEEREKEARE, BEENNEE
LT TN KMNER, EfhFREFREISR, 2023 FRIRNEBIT 4 275, RHERKIX 680%, HiE
30% 2024 FHFRIFRIFIZK. ERERTPHEHIBINE, 2023 FEHRRBAREIL1252.8 5 A,
o MM RELIEK 407.7%, AHERS, EMERERRTEANBES IR SRR RS ESTT .
13; ey NEWEADFZETIRZERN, RitFSes5ir 60 MER/MTIINESIE, 85F WHO
e SRS ERURIRENE, (WREFSSERERURNR) FUIRE  (HAFRLER
G ,;E ﬂ; » wF » SRR A IR IS R R (2023)) ZH0%IE.
=7 IFR300
> FHEKXKIBREA, MAHALEHZEME,., 2024 FE¥EEFERNTAEEWSENRN
Py 77.27%(yoy+10.53pct), IAEHEFIZ 21.86%(yoy+0.43pct), HAAIZEAIZ 58.46%(yoy-
8.9pct), HPHEZEMA 2.24 {Z7t(yoy+44.81%), TERBHIFRNEXRZERGN,; HERIEA
1.45 {Z70(yoy+41.77%), NEWSEERHD FRIAIMNSEUS, 2024 FEHT-HEUSEN, &
fEA MTHFR BESUREIGIAAR, 2R RSB HEY RNARIIASE
ESEPIIERLE.
> BRWNSGE, 0T 2024-2026 EARREWSBIA 15.60/21.35/27.33 {275, 1EIESS
59 54.94%/36.82%/28.03%; 2024-2026 FEIARHEFESBIH 3.30/4.56/6.02 27T, HhiES
509-9.19%/38.00%/32.09%, HHIBMARIRIEY PE £580% 31x. 22x. 17x. BFATSF=&
R, IWRERSEETIER, 45 "IN PR,
> SRR, ERBEERIE. FraeiEr ARFUEIRIE. iSIMET RIS,
2022 2023 2024E 2025E 2026E
gl EMN (FHAART) 6450.36 1007.12 1560.39 2134.91 2733.35
Flrbig k& (%) 42.88% -84.39% 54.94% 36.82% 28.03%
Y 7 5s  BAE W 58.83% 71.54% 69.50% 69.50% 70.00%
— 5 ARG/ R V2 4A)E (FA AR T) 1936.80 363.72 330.31 455.82 602.10
(%) AR AR R K E (%) -13.64% -81.22% -9.19% 38.00% 32.09%
ERA (fer) 102 HRhk s (LART/R) 3.32 0.62 0.57 0.78 1.03
ROE (%) 25.82% 5.05% 4.47% 5.96% 7.54%
NS 5 28 31 22 17
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#r-tifak Bhn #FEE BA
SitHEEE 2023 2024E 2025E 2026E SitHEEE 2023 2024E 2025E 2026E
ahEE 4233.49 4386.70 4456.33 459079 EllIA 1007.12 1560.39 2134.91 2733.35
TR M 692.26 555.24 759.68 97263 = 286.64 475.92 551.15 820.01
TSR 53.68 43.47 59.47 7614 FaeRERI0 4.65 6.16 8.43 10.80
EfthirkET 23.49 2042 27.95 3578 fHE=H 358.42 323.78 394.96 486.54

= 376.63 275.50 376.94 47469 EE=H 189.21 249.66 230.91 410.00
EfthFRaET 570.05 564.53 570.52 57675 HiEZ=RE 196.28 244.98 320.24 393.60
marEAE Lt 5949.59 5845.86 6250.88 6726.77 =K -53.45 -14.08 -14.81 -15.20
HIR RS 209.12 193.06 177.01 16096 BroEERE 7.51 -17.80 -24.26 -31.19
E & 1038.71 836.46 635.53 436.03 {SHEERE -0.45 -0.74 -9.22 -11.81
EETE 459 6.89 8.57 926 HfEEHRES 0.00 0.00 0.00 0.00
TRz 283.28 390.61 670.02 95337 imERMEE 253.74 76.24 76.24 76.24
wHEESA 52.37 26.18 0.00 000 A ETEHRE 61.84 0.00 0.00 0.00
EfERERET 916.55 1093.05 1146.43 117012 EBrEohhEWES -0.25 0.76 0.76 0.76
JERSEAESIT 2504.61 2546.25 2637.56 272974 Efthirzs 79.79 67.00 51.00 A44.00
=EQI 8454.20 839212 8888.44 945651  EFE 427.46 393.42 538.45 705.72
FEHRfERR 9.00 0.00 0.00 0.00 EpllMEA 1.52 5.25 5.25 5.25
JURp == rl 525.78 370.36 506.72 63813 EabsEH 18.50 14.52 132.59 10.74
EfthRERE 384.37 309.04 42231 53250 EfthiHEEIRIS 0.00 0.00 0.00 0.00
previalc=rny 919.15 679.40 929.03 117063  FESE 410.48 384.15 530.11 700.23
HERER 18.21 15.12 12.38 9.38 ERETM 62.31 58.69 81.00 106.99
EfthdERRE 91.93 91.93 91.93 91.93 &FIE 34817 325.45 449,11 593.24
iERAfEESTT 11014 107.06 104.31 10131 /DEBEETRIRES -15.55 -4.86 -6.71 -8.86
RAEait 1029.30 786.46 1033.34 127194 | HEHAERREH 363.72 330.31 455.82 602.10
iz 588.46 588.46 588.46 588.46  EBITDA 493.79 684.86 903.46 1135.98
iz 1907.98 1907.98 1907.98 1907.98 NOPLAT 55.09 322.04 44415 585.00
Bl 4704.84 489045 5146.59 5484.92 EPS(JTIJ) 0.62 0.57 0.78 1.03
HESASNE 7201.27 7386.88 7643.02 7981.36
TR 223.64 218.78 212.07 203.21
BErRi RSt 7424.91 7605.66 7855.09 8184.57
AE ARSI 8454.20 839212 8888.44 9456.51
WEREEZ 8t
SitHEEE 2023 2024E 2025E 2026E
BiEEERiE 34817 211.31 34774 495.38
iriESHE 136.77 314.79 388.16 451.06
HE=HR -53.45 -14.08 -14.81 -15.30
e -253.74 -76.24 -76.24 -76.24
EEEsdrEh -123.05 26.18 -85.75 -99.84
EftEENER -11.15 133.97 118.90 11475
EENEEES 43.54 595.94 678.00 869.81
iz g 375.08 37249 495,52 559.30
EHiEE 1678.39 0.00 0.00 0.00
EfEEilein 94.48 72.46 TATT 75.40
EENEEES 1397.79 -300.03 -420.75 -483.90
FEHRER 9.00 -9.00 0.00 0.00
FHBERT 4.61 -3.09 -2.75 -3.00
EiERED 0.00 0.00 0.00 0.00
sz iy iy -6.11 0.00 0.00 0.00
EfEEilain -376.62 -130.62 -184.87 -248.46
SERMMETRE -369.11 -142.71 -187.62 -251.45
pUE ] 1072.56 153.21 69.63 134.46
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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


mailto:liruixue@huayuanstock.com
mailto:wangziqiao@huayuanstock.com
mailto:yangyang@huayuanstock.com

