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> B QFKRM 2024 FrhiR, EHEFESSIEW 2.28 27T (yoy+11.73%, TRE) , LA
B#F)iE 0.73 1Z7T (yoy+23.39%) , SLHUNIEIIEEFE 0.66 {Z7T (yoy+32.81%) .
2024 F Q2 LMEWUWAN 1.24 27T (yoy+30.20%) , LIIFFEF)E 036 127T
(yoy+37.28%) , SCHMNAEIREHEFNE 0.32 1275 (yoy+42.47%) , AWERFFESTRER,

> HERESEEK, BTSRRI, 2024 F¥E, NIDRRESTEIIRA 1.0612
TG (yoy-2.10%) , 24 & 3 BiEH "BIEBEESITES  (PI-ONE £F) , RRRE
ST =R, FHREMFBAN 0.51 {Z7T (yoy+11.33%) , BsIERE 911.52 BT

(yoy+28.01%) , HFERREWIAN 0.56 {Z7T (yoy+121.90%) , &ZE 24H1, NEEEN
HEPEHAEIY 300 R, ATHERWSKAN 2.28 27T (yoy+11.76%) , EHNISESIA
66.05 57T (yoy+2.79%) ; IEERENS, LS 1.90 25T, &tk 83.3%, B
FEALEIN 0.38 1278, &tk 16.7%.

> PFRaESERREESENRER, BEAINESEERENE. 2024 H¥F, AFEEWSE
FFE 7 73.0% (yoy+4.69pct) , HPATEREERZF 93.22%, HEARKAN SR
E 24.54%(yoy+12.18pct), BEFIF=LGLRTT, HHATRBMAEENFRE L, 2024 £3
B, NEWSESAES 19.47% (yoy-2.19pct) , BREEREE 11.57% (yoy-2.52pct) , &
NIEXIRBE, REAHERFIZE)9 33.24% (yoy+3.56pct) .

> BAFMNSHEE, 07T 2024-2026 FATEMIASEIA 410, 5.21, 6.64127T, LG
< 20.20%., 27.20%. 27.38%; 2024-2026 FAFIEFESEIN 1.26, 1.61, 2.08 {2
70, HEIESBIN 39.98%. 27.86%. 29.18%. HEIRMNIIRIAY PE SBIA 17x. 13x.
10x, EFLSARRRERWENE, REFEZuHUmE, HiF "IN L,

> RBEHRER. FERERIKE, FEEBEARRITEAKEL., SRR IR,

2022 2023 2024E 2025E 2026E
TLEMAN (BT AART) 376.89 340.82 409.67 521.09 663.79
R K E (%) 10.32% -9.57% 20.20% 27.20% 27.38%
EAE (%) 68.55% 71.11% 72.05% 72.60% 72.41%
VaggAlE (87 AART) 121.93 89.82 125.72 160.75 207.65
R K E (%) 3.00% -26.34% 39.98% 27.86% 29.18%
ks (TART/) 1.22 0.90 1.26 1.61 2.08
ROE (%) 9.03% 6.67% 8.99% 10.96% 13.36%
B F 17 23 17 13 10
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#@Efife® B AT = 8hr
aitEE 2023 2024E 2025E 2026E aitEE 2023 2024E 2025E 2026E
ahEE 991.63 946.06 990.15 108021 Epllz 340.82 409.67 521.09 663.79
[rEIER MR 11.41 18.37 2336 2976 Bk 98.47 114.50 142.78 183.14
TSR 5.95 6.83 8.69 11.07  F kI 4.95 5.49 6.98 8.90
EfthirkET 1.47 1.24 1.57 200 WHE=H 82.53 98.67 124.62 144.14

= 55.02 59.30 73.94 9484 ‘EHE=H 45.21 4211 53.67 67.04
EftREET 106.38 112.23 114.02 11631 ®E=H 58.24 53.13 60.80 73.47
mEEERS 1171.85 114401 121173 133418 TWE=HE -14.38 -3.24 -3.21 -3.46
il a 13.42 1333 13.24 1315 HFromEERE -0.46 -0.38 -0.48 -0.61
BEE&r 130.55 147.68 172.99 16290 (SHRI{ERSE -0.65 -1.53 -1.95 -2.49
"aElE 77.04 102.72 7061 4817 HiEERS 0.00 0.00 0.00 0.00
FoREr 31.21 50.01 93.74 13748 EEWIE 13.89 8.87 B8.87 8.87
wHEESA 5.27 2.64 0.00 000 A ETEHRE 0.65 0.00 0.00 0.00
EfthdEREr 104.58 134,51 140.49 14767  ErChEIIES 0.23 0.18 0.18 0.18
ElS ol res=ing 362.08 450.88 491.09 509.38 Efthlgss 23.10 26.54 26.54 26.54
Earadting 1533.92 1594.90 1702.81 1843.56  EFIGE 102.48 132.69 168.61 223.06
FEHRfERR 0.00 0.00 0.00 0.00 EpllMEA 0.09 0.07 0.07 0.07
JURp == rl 17.95 16.91 21.09 2705  ESrETH 1.10 0.49 0.49 0.49
Eftimak 115.29 118.45 148.82 18948 H{PIHZFERZES 0.00 11.00 15.00 14.00
previalc=rny 133.24 135.37 169.92 21654  FESE 101.48 143.28 183.19 236.65
HERER 237 3.76 3.66 290 ERER 9.00 13.29 16.99 21.94
EfthdERRE 22.99 22.99 22.99 2299  &FIE 92.48 129.99 166.21 214.70
iERAfEESTT 2537 26.75 26.66 2589 /DERRTRIRZS 2.67 4.27 5.46 7.05
RAEait 158.60 162.12 196.57 24243  AESLAERESEH 89.82 125.72 160.75 207.65
iz 100.62 100.00 100.00 100.00  EBITDA 107.23 188.03 250.01 320.28
BEFLR 999.45 1000.07 1000.07 100007 NOPLAT 62.72 117.28 149.90 199.07
et 24571 298.90 366.90 45475  EPS(TT) 0.90 1.26 1.61 2.08
HESAEINE 134578 1398.97 1466.97 1554.82
LERRENE 29,54 33.81 39.26 46.31
ey 1375.32 143278 1506.24 1601.14
SIS 1533.92 159490 1702.81 1843.56
WEREEZ 8t
aitEE 2023 2024E 2025E 2026E
BRESERE 92.48 88.10 120.68 170.09
RS 20.13 47.99 70.03 87.10
HE=R -14.38 -3.24 -3.21 -3.46
EEE -13.89 -8.87 -8.87 -8.87
EEESTN 35.84 -15.61 10.93 14.22
EfhEETSR 16.72 35.00 35.00 35.00
SENRSERS 136.91 143.36 224.55 294.07
EFEH 60.64 136.89 110.32 105.48
KHEEE -177.08 0.00 0.00 0.00
EfiEEISR 0.29 15.86 19.49 18.58
EEERSERS -237.43 -121.03 -90.83 -86.90
SEHREE 0.00 0.00 0.00 0.00
HERER -5.62 1.39 -0.10 -0.77
EiERED 0.62 -0.62 0.00 0.00
EFAFRIEmM 16.75 0.62 0.00 0.00
EfhEEISR -95.44 -69.29 -89.54 -116.34
EEHASENRS -83.69 -67.91 -89.63 -117.11
MERSFR -184.21 4557 44.09 90.06
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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
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