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HUAYUAN SECURITIES

=R # T (603713. SH)

BFERE, BHELIFTURE

BREA:
> E:2024 £ 10 A 16 B, A8 A 2024 £=FH,2024 £ Q1-Q3 L E U 95.53

ZT, F+25.3%; 13E&FIiE 4.9 12T, BEE+21.7%; HEo Q3 LI E UL 35.61
Z7t, FEt+14.9%, VAE&FE 1.79 27T, FEEE+19.9%,

SAC: 5135052406001 > BRENHLERERS, BARMSESIRLEERSE, 2024 £ Q3, AFMKA
wanghuiwu@huayuanstock. com IRELIEC 15%, IS FINIERELIBIC 12%, TALFRLL &S, R WK HE, 2024
i F Q3 &£iz=5 %4, CCFliE#ELE+127.3%, REE+38.3%, HaI T AR BFEEF
A HIRAMER L SZENIERK, B, S8l SESTRRAELREN, HREBH
e ohothuayuanstock.con WISk, FERRSEE, TRTRNORERK, BRHEORE TR
> FAFEABETE, BHFULIEARRSESE, A7 2024 £ Q1-Q3 EFEFLL TiF
TR 06pct§’|’| 1%, Q3 EFZEFLL & 0.3pct E 10.8%, BFIRENTRBERWL
30% MRE KRB AER, 2024 F Q3 FRZERAH 4.35%, ELEE+0. 44pct, Hohig &/
14 /\y Zv: | & B /M % B B E 4 B A 09%0.4%1.8%M1.3%, B Lt
2 A | ~0.19/-0.03/+0.28/+0.39pct, 2024 4 Q3 R84 1200 TR AW, HFIRLH R
8% 5.6%, FEILLAHE,
~50% : I > FlEAREERER, KERKEAOE, 2FETREEHFBNEREE, ik
@@\Q o %@6’ & @@\\Q MIERF S, MRAFREMSIHES, RREFME. SRAL., EEEMIE
U SFAR, MEERLS K. AAREHAHFLEER, ERELFAM “UIZiE”
n“RLER”, HENFLEER, WK, BREFFSHE, URABMEMLNE
ME, KIE “NE” REAR, ARBITEEE 7 MISER, mEdETIHR
AL () 59.34 SFE, HREFEIE. FBEEHFTE, USNEBRESENAZNATRKE
’(;S’i] R = /R A 72.95/34. 82 AHEARE,
SRR e > BATNSTEE: RMFHAT 2024-2026 FIREEFIESFA 6.15/7.14/8.41 1z
;ﬁ;?{ ﬁ{g §§> 12; : Zg T, FI L35 43 51 A 42.7%/16.1%/17.7%, L BIBR M XF Bz PE 4514 15.6/13.5/11.4
ERARF R/ 26.32 B RIMEMENNEE., MEBEROIMBEMBMIEAFTEL AR, FILLATF 2024 £ 15
FARR: RRHIE PE f4EZ4 15.7x, AR AN IWimEL, BLEXFEW, SUEHEEEWRR
SEENIFEIEE, REELSEMENRFENFE ik, %HiF “IN” E4R,
> KRR, 1) ERNEFESHHSHBRETERY; 2) TLBEBERETHREL

AT HE; 3) BURENFERR,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 11,575. 62 9,752.55 13,251. 40 15, 482. 55 18, 087. 95
Flrg K E (%) 33.90% -15. 75% 35.88% 16. 84% 16.83%
Va4 AE (FF L) 605. 37 431. 31 615. 43 714.37 840. 53
Bl eg k& (%) 40. 20% -28. 75% 42. 69% 16.08% 17. 66%
Rk E (/%) 3.74 2. 66 3.80 4.41 5.19
ROE (%) 15.98% 10. 73% 13.57% 13.92% 14. 41%
1 &% (P/E) 15.87 22.28 15. 61 13.45 11.43

TR 8, HIRIERHT AN

I LAT M EEXLZ B RALAAREEE R
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
i 1,233.47 1,325.14 1,548.25 1,808.79 # bk 9,752.55 13,251.40 15,482.55 18,087.95
B2 AR A BIR R 2,860.31 3,837.21 4,483.29 5,237.74 Fam A 8,605.33 11,806.77 13,858.46 16,232.65
FRAT K 2K 241.14 383.76 448. 37 523.83 4 B 27.93 26.50 30.97 36.18
F e 3Kk 132.27 152. 76 178. 48 208.51 444 % A 124.22 132. 51 147.08 162. 79
A 791.07 502. 71 590. 07 691.16  #3w% Al 290. 82 251.78 278. 69 307.50
EAR T 503. 04 526.53 569. 77 620.27 #HEH A 47.90 66.26 77.41 90. 44
AT ET 5,761.30 6,728.12 7,818.24 9,090.31 w4 % ) 110. 71 179. 80 179.76 187.99
KA 33.76 39.76 46.76 53.76  F EHALM K -3.33 -3.00 -3.00 -3.00
B = %~ 1,973.67 2,279.39 2,751.07 3,236.22 4z AlAAafik 3. 61 0.00 0.00 0.00
BRI 842. 43 771. 62 490. 81 275.00 HALZBRE 0.00 0.00 0.00 0.00
T 886. 37 909. 72 980.56 1,097.66 #HKAE 0.88 7.00 9.00 9.00
KIFFHESR R 38.93 32.62 22.98 10.00  AMAMMEE A 9.1 10. 00 13.00 13.00
HAedE R T 1,587.07 1,644.56 1,660.81 1,739.89 % =it Bk 2.27 2.00 2.00 2.00
RSB F A 5,362.23 5,677.67 5,952.99 6,412.52 ibiki 13.32 11.00 16. 00 16. 00
P&t 11,123.53 12,405.78 13,771.23 15,502.82 & 44 571.52 814.77  947.18 1,107.41
VRl 2,377.81  2,272.00 2,401.20 2,689.19 Z Wik A 58.87 60. 00 70. 00 90. 00
REAT B A Bk 3 1,096.35 1,487.68 1,746.19 2,045.35 sk % 22.79 20. 00 25.00 30. 00
ARG R 4% 1,340.67 1,755.36 2,057.48 2,406.99 iudkzEiii 0.00 0.00 0.00 0.00
i 4,814.83 5,515.03 6,204.87 7,141.53  #)i.4 5% 607. 60 854.77  992.18 1,167.4
KAt 1,714.41  1,714.41 1, 714.41 1, 714. 41 pri3fi 126.20 170. 95 198. 44 233. 48
H AR AR 228.18 228.18 228.18 228.18 %A1 481. 40 683. 82 793.74 933.93
AR KA A 1,942.59 1,942.59 1,942.59 1,942.59 V3 & %EHis 50. 09 68.38 79.37 93.39
R e+t 6,757.42 7,457.63 8,147.46 9,084.12 )= 55/ 3] B2 4410 431.31 615. 43 714.37  840.53
B A 164.29 164. 29 164. 29 164.29 EPS (%) 2.66 3.80 4.4 5.19
F AN AR 1,791.68 1,791.68 1,791.68 1,791.68
FHAKE 2,064.80 2,578.47 3,174.71 3,876.25 3 EW 4ibE
V38 B S| A & 4,020.78 4,534.45 5,130.68 5,832.22 A3tEE 2023 2024E 2025E 2026E
Y HAE ARG 345. 33 413.71 493. 09 586.48 gmKfeH
BRAA S A 4,366.11 4,948.16 5,623.77 6,418.70 ik % -15. 75% 35. 88% 16. 84% 16.83%
R FR RS AT 11,123.53 12,405.78 13,771.23 15,502.82 W 438Kk & -19. 39% 42.56% 16. 25% 16.92%
DEE: S S IPLE -28. 75% 42. 69% 16. 08% 17. 66%
ZEALRGKE 14.93% 43, 46% -8.74% 15.27%
AeREXR (BH L) BAIRRS
S FE 2023 2024E 2025E 2026E  £A%E 11.76%  10.90%  10.49%  10.26%
#1278 F)iH 481. 40 627. 82 725.74 853.93 A% 4.94% 5. 16% 5.13% 5.16%
A 18 5 e 4 378.52 220. 56 261. 68 307.47 ROE 10. 73% 13.57% 13.92% 14. 41%
%% A 110. 71 179. 80 179.76 187.99 ROA 3. 88% 4.96% 5.19% 5. 42%
#FME -0.88 -7.00 -9.00 -9.00 ROIC 8.59% 9.91% 10.27% 10. 82%
TETEEH -258. 20 -69.13  -306.38 -362.85 f:{fifE3c
EZERLR -7.48 58. 00 70. 00 85.00 P/E 22.28 15. 61 13.45 11.43
ZERALAAE 704.08 1,010.06  921.80 1,062.53 P/S 0.99 0.73 0. 62 0.53
BERRALSARE -1,120.27 -531.00 -530.00 -763.00 P/B 2.41 2.14 1.89 1.66
ERUALAARE 344,07 -387.39  —168.69 -38.99 e 0. 89% 1. 06% 1.23% 1. 45%
ALRETHR -73.52 91. 67 223. 11 260.54 EV/EBITDA 11.53 10.95 9.73 8.62
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBEER: RS BEN 6 AR, AN TR HEERSOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FUBRERR: LRE BIEH 6 AN, (MURERSIER T AMGHEEESRHBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEAEE: A RUHEARDPR 300 8, SETHELANEEREL WIS (HSCE), £ETHERADIRE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



