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H A &4y (603193, SH)
BRI EAN (BH) ——24Q3 gy mik REHERINAE T K E
BiEEs:

S 2 I\ )
f#” AR > B AFAT 2024 F=FR, 2024 F£RI=FELMEW 10.4 27T, B 26.0%,
SAC: 1350524040003 IR 2.6 27T, Fl18 44.4%  HH,24Q3 LI EW 2.91Z 7T, EIEE+20.1%,
dingyi@huayuanstock. com I3E4%F5E 0.8 12T, FEH+32.0%,
. > RNRJIEFRIFEKSE, BEPERIRIAZR, 4770%E, 2024 £ij=
ﬂ'ﬁ; FEIRG/BEEFIEFEH=KERETNSALIMEY 4.2/4.411.51Z27T, 53 E b +37.4%/
wangyue03ehuayuanstock. com +27.6%/+9.3%, H 24Q3 FR= KR FIHFISEIEY 0.9/1.5/0.51Z7T, 5 3IE

Eb+16.2%/ +26.7%/+15.3%, FEmm &7, 24Q3 IR/ B EHIE/fEH =K R E
FHEI: M5r5l 4 5.48/7.89/9.09 Tt/ M. E. €, HHIEILLEF+2.2%/ +2.2%/+14.1%,

FEiH 7 m R BN E L EF R E &R BN KSR E L SHEE RBER N AL
R, BEME, £ERW~MRELD Q2 EEEIEERHNE, BEPEARE
PREBKESE, FAUESEHAREFERIFHEERFTEMEHRRINETRLE
ITRERAZR, BEPERISBFER NELEWFFHIE,

60%

> FmIAREMBNEFRINEFENRE . AR 2024 FI=FEEF EREE 2.2pct

% @5 %&@ e s F58.3%, H1, 24Q3 EFZEIRF 0.1pct & 57.6%, 2024 Bi=FEHEHAR/
» EEHBRAXE/MEBERENFNAH 27.3%/21%/24% , B L EZH 4 3 H
e +1.9pct/—0.4pcti+0.2pct, Hh, 24Q3 §tE 8 FZ/ G E AZ/ME B AR R4
23.5%/2.5%/3.4%, 4> RIE L 2EZN H+1.4pct/~0.1pct/+0.8pct, LA TS, 2024 #i

AR B I RIRTT 3,200t E 25.1%, e 24Q3 125} 2.5pct E 27.6%,
—ENRE/ R o RIVAABAEHEF RS EANB S P SERTHIEF BN~ R9NEE

a(?;ﬁ (B7F ) 10, 713. 63 Bt

e > BATWWSTL: RFTAT 2024-2026 £RMAREFIE 3.03.8/47 25T,
ARt 529 FILLIE S RIh 33%/26%/24%, HBIM T RIK) PE 5354 36/28/23 1. HAE
SRR TR IE FARRMANBRE+RE, RITERBENESRMEEER, S KR, NS

K HEERBERBENLEASFEPRRABES, RRBIHFEBHENLR
EmhRiEE, NRARERTEERK, i "IN T

> RERT: TUSSmEIRE; REEEZRORE; HERLRR,

BAWAR G /A (ARD)

2022 2023 2024E 2025E 2026E
FLMN (FFL) 856. 09 1,032.95 1,345. 71 1, 696. 51 2,095.07
FlHE K E (%) 47. 06% 20. 66% 30. 28% 26.07% 23. 49%
Va4 AE (B A L) 160. 04 226.03 301. 22 380. 57 472. 67
Bl e3g k& (%) 32. 66% 41.23% 33.27% 26. 34% 24. 20%
R E (LR 0.40 0.56 0.74 0.94 1.17
ROE (%) 22.15% 11. 76% 13.55% 14. 62% 15. 37%
# &% (P/E) 66.94 47.40 35.57 28.15 22. 67
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 243. 83 439.36 674.15 1,011.59  # kA 1,032.95 1,345.71 1,696.51 2,095.07
SR &Y ) 4.82 4,52 5.70 7.04 FLmA 450.93 572. 01 714. 31 872.94
AT IR 8.31 11.43 14.41 17.79  #.4 B M 4= 9.52 10.77 13.57 16.76
HA I E 2.30 5.18 6.53 8.07 4% A 268. 74 351. 23 444, 48 551. 00
B 92.91 128.92 160. 99 196.74 %32 % A 32.95 37. 68 47.50 58. 66
R AR T 1,364.17 1,419.00 1,519.00 1,619.00 4% % A 25. 69 34.99 45.81 58. 66
AT & 1,716.33 2,008.41 2,380.79 2,860.23 4% A -15.21 -0.92 -1.40 -2.27
K HAARE AL 0.00 10. 00 20. 00 30.00 < =BAAHE -2. M 0.00 0.00 0.00
B2 i 258. 60 307.92 345.34 370.86  fz MARfESR & -0.15 0.00 0.00 0.00
EEITA 1.82 1. 60 1.37 1.14 iz sis 0.00 0.00 0.00 0.00
R F = 18.76 14.81 10. 86 6.91  mEMKkH 0.84 1.44 1.44 1.44
KIFFHESR R 1.41 0.71 0.00 0.00 NMAMIEEHHH 0.00 0.00 0.00 0.00
HAbIEFR BT~ 21.94 21.94 21.94 21.94  FEREIRE 0.08 0.04 0.04 0. 04
JERBF A 302.54 356.98 399. 51 430.86 HAbdk 5.91 5.91 5.91 5.91
o8 2,018.87 2,365.39 2,780.30 3,291.09 %k f|id 264. 62 347.35 439. 63 546.72
43 24 3k 0.00 0.00 0.00 0.00 WA 3.32 2.90 2.90 2.90
AT BB B IR K 52.71 72.77 87.73 107.63  ZWsh & 0. 01 0. 00 0.00 0.00
HARF R AR 42. 4 60. 33 75. 69 92.74 A MAERBFIRE 0.00 0.00 0.00 0.00
R KA 95.12 133.10 163. 42 200.38 A\ 50 267.93 350. 25 442,52 549. 62
KHE % 2.04 9.37 13.38 14.55  Biig#t, 41.90 49.04 61.95 76.95
FAeAER S R 0.45 0.45 0.45 0.45  ##1iE 226.03  301.22  380.57  472.67
AR KA A 2.49 9.82 13.83 15.00 Y HBRAERE 0.00 0.00 0.00 0.00
Rk At 97. 61 142.92  177.26  215.38 )3 A 8 A4 A 226.03  301.22 380.57  472.67
M A 404.59 404.59 404. 59 404.59 EPS (%) 0.56 0.74 0.94 1.17
FANAR 1,014.55 1,014.55 1,014.55 1,014.55
FHAKE 502. 12 803.34 1,183.91 1,656.58 3 &Rt 4tb&k
13 BN S AR 1,921.26  2,222.47 2,603.04 3,075.71 At 5 2023 2024E 2025E 2026E
Y HAE ARG 0.00 0.00 0.00 0.00 mkgen
BRAAR S A 1,921.26 2,222.47 2,603.04 3,075.71 2ok % 20. 66% 30. 28% 26.07% 23. 49%
AR AR HEAH  2,018.87 2,365.39 2,780.30 3,291.09 L Agnk 42.42% 31.27% 26.56% 24. 36%
DEE: S S IPLE 41.23% 33.27% 26. 34% 24. 20%
ZEINLRIERE 52.74% 17.71% 14.16% 30. 83%
AeREX (BHL) BAIRRS
A 4 2023 2024E  2025E  2026E @ £AF 56.35%  57.49%  57.90%  58.33%
#JG 5 A 226.03 292. 36 371.72 463.82 A% 21. 88% 22.38% 22.43% 22.56%
A 18 5 e 4 21.98 55. 56 67. 46 78.66 ROE 11. 76% 13. 55% 14. 62% 15. 37%
%% A -15.21 -0.92 -1.40 -2.27 ROA 11. 20% 12.73% 13. 69% 14. 36%
#FME -0.84 -1.44 -1.44 -1.44 ROIC 47.35% 16.89% 19. 75% 22.37%
TETEEH 21. 47 -58.57  -107.26  -105.06 4:{fif&3
EZERLR -0.91 10. 25 10.25 10.25 P/E 47. 40 35.57 28.15 22. 67
ZERALHAE 252.52 297.24  339.33 443.95 P/S 10. 37 7.96 6.32 5. 11
BERRALSARE -1,309.68 -109.95 -109.95 -109.95 P/B 5.58 4.82 4.12 3.48
ERHALAARE 972.84 8.25 5. 41 3.4 pAE 0. 64% 0. 00% 0. 00% 0. 00%
ALRETHR -84. 32 195.53 234.79 337.44 EV/EBITDA 26.20 25. 68 20. 06 15.83
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFANEAEE: A BHGEELPR 300 B8, FBMHEENEEFESWEY (HSCE) , EEWHHEEAIFE 500 54
FEMEILEEE.
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