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2024 %10 A 25 | Vs T\
>& 18 545 (603209. SH)
BRIFR: EAN (£H) ——iz HAAE Y Ik, S LRI K AL
BREE:
AN

;Ef FATI > ‘—‘LJ_H,—LWﬂﬁ F45, 1) 2024 & Q1-Q3 AT ZHMEW 1.6 25T, Ak
sunyan01@huayuanstock. com 'fZJ'I:, ]—.ltt+38 4%, J—EJLJE'El%*U 0.98 {ZJ’E, [EtE+116.8%, Q3 J.L—J»I%EJH: HUJL
EEX e rr 2PN
SAC: S1350524060001 —mﬁ = B & ’ ﬁ = ﬁgﬁo
nanehuinuEhuzyuanstock. con > EAITHERTLAE, WARENRBBRET K. WRRE, SRR

, R, EAREBEET K, 2024 £ 10 ARBERBASENRETHER, AF
it RUTESE—EE 1 FHEMSHRHRLERINE AR, INRES, AFEEN

BERFR, 2025-2026 FHFERNIREHEIR, BEIAR (AEEBAHM) H£E
MSMNERARAR 6 A%, AITIE /29 12.03 THEEM, MSNREEN=ZIZAE (11.66 THE
M) , iitTF 2025-2026 £FR T,

> BEZTRNAFEEHEE, ARAERRFBERIGK, 2024 £ Q1-Q3 AFALME
¥ 11.6 1z, Rtk +28.2%, H i 2024 & Q3 AR LM EU 3.9 27T, FLL+38.4%,
BANBLBEEFEZERZRRNIIREARER AR K DLGIBRABE Q4, N
B 17" RINEM “SOETFIR” WA REIBNEENE,

NI > ERRNEEE, CHRETUMMNEEFARR: 1)2024 F£ Q3 ATEHELHR
37.5%, ¥tk Q2 TFig#h 3.4pct, HAVAAKBEWEE 9 BARKSEMEREKE
Tig, SBRTHESEEURLETBRINEEHEINERHERT, BE Q4, &
MNAITESERERE TATEHRGENE,; 2) AFHE/EE/MESEAESH

WiHEIMN:

0.7%/3.7%/3.2%, vtk Q2-0.18pct/-0. 84pct/+1 61pct MEEREREIMELZE
—RRRE R LS IRKTIARTHM; 3) A8 2024 F Q3 MR —#f—H#K, BB “SiFi 69” £
A, £ 97840 S 0.1 2 AR B3,

ABTAE (A F L) 3,257.74

BREA (AR 280. 00 > EFWNSESE. BNFGTATE 2024-2026 £ V385 F)iEH 45 34 3.61/4.22/5.18 12
g;;‘j ;i EQ . e 5T, EI LI5S B A 43.0%/16.9%/23.0% , LBTAM TR PE 4> %14 13.8/11.8/9.6
SRR R &, ARIARNRLESMIELL, BIEXEW, BERHMTIEAFEEK, 4

R 52 THGHR, SHIFERBMTEEENNH, %4hHF “IN” T4,

> RERTE: ZREFESEHIFRERETRA; TLEEBEREHMEA R K
TE; BUREHEHAR,

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 784.77 1,237.27 1,621.51 1, 880.76 2,308.16
Flrg K E (%) 38. 44% 57. 66% 31.06% 15.99% 22.72%
Va4 AE (FF L) 206. 25 252.20 360. 58 421. 63 518. 39
Bl eg k& (%) 3. 60% 22.28% 42.98% 16.93% 22.95%
ARk E (L) 0.74 0.90 1.29 1.51 1.85
ROE (%) 10. 14% 11. 43% 14. 25% 14.50% 15. 37%
1 &% (P/E) 24.14 19.74 13. 81 11.81 9. 60
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M M4 EHZ

&R (BA L) #FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
BT e 429.04 203.71 199. 20 321.78  #FbEA 1,237.27 1,621.51 1,880.76 2,308.16
R EX Y Y= 126. 71 203. 76 236. 34 290.05 #ab A 825.95 1,027.30 1,192.96 1,465.35
AT IR 1.25 2.75 3.19 3.92 HA Ao 2.78 2.59 3.01 3.69
HA I E 14.14 16. 01 18.57 22.79 &% A 11.83 14.59 16.93 20. 77
B 49.55 58.10 67.47 82.88 4 A 56.77 68.10 78.99 96.94
R AR T 64.70 179. 05 204. 47 246.39 AR K %R 1.54 1.62 1.88 6.89
R T ET 685. 39 663.39 729.25 967.80 1t 4% A 32.36 34.79 30. 26 24.28
K HAARE AL 51. 60 58. 60 65. 60 72.60 i EEAAFE 0.00 0.00 0.00 0.00
B 3 = 2,488.11  2,693.76 3,118.43 3,512.11 4z Ma/aHi% -2.42 -1.00 ~1.00 ~1.00
BRI 359. 42 494. 61 377. 31 255.00 HAuLzEIRE 0.00 0.00 0.00 0.00
R H = 17.31 20.74 28.50 35.60 Ak E 5.76 12.00 12.00 12.00
KIFFHESR R 24,35 16. 24 8.12 0.00 NAMEEHIE 1. 61 3.00 3.00 3.00
HAedE R T 172. 60 181.94 192. 11 200.63 K AR BIE 0.00 0.00 0.00 0.00
ek F AT 3,113.40 3,465.90 3,790.08 4,075.94 3fhiii 7.51 10. 00 10. 00 10. 00
it X 3,798.79 4,129.28 4,519.33 5,043.73 ZFL&AiE 318.50 496. 49 580. 72 714. 21
VRl 17.10 0.00 0.00 0.00 LIl 1.74 1.00 1.00 1.00
A E AR AR 3K 127.36 144. 56 167. 87 206.20 B shE ok -11.94 0.00 0.00 0.00
H AR R AT 425, 67 501. 22 581.99 716.42  HipdEE G 0.00 0.00 0.00 0.00
R 570.13 645.78 749. 86 922.61 #3443 332.18 497.49 581.72 715. 21
K HAE 773.04 691.97 585.15 453.88  FiZAL 71.21 124. 37 145. 43 178. 80
HAbIE T Ry 19.35 19.35 19.35 19.35  #£18 260.97 373.12 436.29 536. 41
ks & At 792.39 711.32 604. 50 473.24 SRR AMS 8.77 12.54 14. 66 18.03
Rk At 1,362.52 1,357.10 1,354.36 1,395.85 a4 /\ 3057 4+ 252.20  360.58  421.63  518.39
WA 280. 00 280. 00 280. 00 280.00 EPS (i) 0.90 1.29 1.51 1.85
F AN AR 1,251.98 1,251.98 1,251.98 1,251.98

FHAKE 674. 81 998.18 1,376.30 1,841.20  EWH4{rb&R

V38 B S| A & 2,206.79 2,530.16 2,908.28 3,373.17 A3tEE 2023 2024E 2025E 2026E
VR FE R A 229.48 242. 02 256. 68 274.71 Kk H

BRAAR S A 2,436.27 2,772.18 3,164.96 3,647.88 ZJgk % 57. 66% 31. 06% 15.99% 22.72%
AR AR EAH  3,798.79 4,129.28 4,519.33 5,043.73 LAk E 12. 41% 55. 89% 16.96% 22.99%

DEE: S S IPLE 22.28% 42.98% 16.93% 22.95%
ZEALRGKE 109.03%  —11.12% 50. 99% 21.52%

AeREXR (BH L) BAIRRS

PRI 4 2023 2024E 2025E 2026E  £A%E 33.24%  36.65%  36.57%  36.51%
#JG 5 A 260.97 353. 62 416.79 516.91 H&H % 21.09% 23.01% 23.20% 23. 24%
A 18 5 e 4 155. 62 174. 50 207.82 241.14 ROE 11. 43% 14. 25% 14. 50% 15. 37%
%% A 32.36 34.79 30.26 24.28 ROA 6. 64% 8.73% 9.33% 10. 28%
#FME -5.76 -12.00 -12.00 -12.00 ROIC 13. 62% 13. 66% 13. 40% 14.83%
TETEEH 48.87  -110.57 33.71 56.78 fE{EfEHK

Lz E bR 29.25 23.00 23.00 23.00 P/E 19. 74 13.81 11. 81 9.60
ZERALSRE 521.30 463.34  699.58 850.12 P/S 4.02 3.07 2.65 2.16
BRMERLSAE -830.18 -518.50 -523.50 -518.50 P/B 2.26 1.97 1.7 1.48
HEREALBAE 161.88 -170.17 -180.59 -209.04 jia% 0. 83% 0. 75% 0.87% 1.07%
AEREFHR -147.31  -225.33 -4. 51 122.58 EV/EBITDA 10.10 8.28 7.06 5.71
PR RIR: ), BEIRE AT TP TR
FH LT R EXZ B IR REL S Y %20/ £ 3W
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EFR AT E

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

—& 79

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, 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,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, 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,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



