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—03 ZAIT®, FFRMGT EN

BEEE:
TE R M7 I - _ — _ -
o > E. AFET 2024 £F=FH, 10 A 25 B, 7L %H 2024 £==FR, A7 2024

SAC: S1350524030001
tianyuan@huayuanstock. com

W R ¥

SAC: S1350524050001
tiangingzheng@huayuanstock. com
A 4

SAC: S1350524040002

FHM=FEXAEW 1023125, FLEK 7.1%, KIEFFEFE2.1425T, Bt
BE{R 34.7%, SKBUINIEEFIE 1.7 25T, EIELFER 26.6%, B Q3 &/, ARIXIAE
W 34.2ZT, FILLIBIK 14.0%, IRLLBER 10.9%; SEBVFER4%FIiE 0.6 27T, FEILE
PEAR 19.3%, IRELPER 28.8%; SEIM#NIAESFIE 0.6 127T, FELIGIK 8.3%, IRELRE
1K 21.7%,

xiangai rui@huayuanstock. com > STUESIMEIFERR A LN, A8 Q3 BRI TR, SEURSIHEERSY
N, $8457 28R, M4 ik, Bl ZE 2024 £ 10 B 25 B, 855 M8 A 14.05

BKEA AT, BREN LK 14.7%, ATABERESNEREBHAS=RIBANAZEE

E3is FEisssism ER, RRSTLESSmEIEN, AREREREENEHREE, 2024

chenxuan01huayuanstock. com fAE Q3 B EFIEH 5.05 250, FHIEK 5.2%, HHHE(E 15.1%, EHE

E——— % 14.8%, FILLBEIE 1.2pct, FRELBEME O.7pct; Q3 SLBUUAE%F3E 0.50 25T, [

BE BEAR 19.3% , FREL BEAR 28.8%, % FIZ A 1.7%, [F bL B4R 0.7pct, TR EL BEAR 0.4pct.
50% =
o > WHTESTENEN, SEErVERENER, SEXEATEN, 9848, 2
- ALHAE, WERETRANZARSHFTREEEEHTEE RS BAT 100%
. BRA, ARBOFEE 51.9 1278, BEITRMZATN 47.9 125, MEZM 4125,
- MEARDET EFAERFAT, MTEEAT HHTEGET RTH, 2023 £
s e o E/A TSI FIE 3.61 1258, 2024Q1 SEIL4FIH 1.43 1270, EA BB BRI,
& L ARERETEAETEE LTS, HTEATEANGEEEAT 7GR R
i —— R0 %R, BAADEFESN,

> BFENSES: FROFITAT 2024-2026 £ IS FES A 2.92/7.72/8.21 12

YT o 45 T, LIS B -39.7%/+164.3%/6.3%, LRTBLHTIRIAY PE 5514 45/17/16

TERRER 4 g B, NERETEAMTEFLARTS, SETEBERSSMNER L, AFYH

Gt (B 13, 205,22 WHERRST ENER, SEEMST tERBEEN, RitEAEEALATRE

AT (F7 ) 11,790.98 FIBE /1o dEds tidd iTLg,

BRA (A7) 1,397.38

I a0 .05 RKIET: SFEANRERRFHRE; BESSTLESSEMEIRE; NEFLE

BRLAF (LR 4.18
FHRR: BIRHIE

RKME TR

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 13,079.97 12, 736. 00 13, 395. 70 17,425.24 17, 625. 24
Flrg K E (%) 8. 16% -2.63% 5.18% 30. 08% 1.15%
Va4 AE (FF L) 534.55 484.57 292.08 771.87 820. 72
Bl eg k& (%) 1.32% -9.35% -39.72% 164. 27% 6.33%
ARk E (L) 0.38 0.35 0.21 0.55 0.59
ROE (%) 9.92% 8. 40% 4.89% 12. 06% 12. 04%
# &% (P/E) 24.70 27.25 45.21 17. 11 16.09
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 866.66 1,339.57 398. 83 749.42  FEA 12,736.00 13,395.70 17,425.24 17,625.24
)R &Y QT 3,676.82 2,984.08 4,384.22 4,483.04 #HLhiA 10,587.72 11,302.71 14,202.04 14,312.04
AT IR 90. 81 110. 04 126.91 132.94 B4R Him 78.90 83.85 108. 76 109. 84
BN SR & 66.77 58.72 80. 56 83.72 4iE%H A 407. 56 411. 84 533.83 548, 61
B 3,333.54 3,293.75 4,153.92 4,287.65 & 593. 02 632.35 823. 63 828. 59
R AR T 117.83 98. 47 134. 60 142.60 & % % A 516.96 475.07 626. 04 657.90
AT & 8,152.43 7,884.63 9,279.05 9,879.37 4% A 49.38 106. 40 101. 54 95.94
KA AT 0.00 0.00 0.00 0.00 ¥ =mfadik -52.45 -81. 61 -89. 08 -90. 02
B 3 = 3,711.83 3,497.52 3,428.78 3,481.98 4z FA{Ldik -8.77 -12.10 -18.54 -15. 60
BRI 223.47 517.29 590. 13 464.07 HIZBHE 0.00 0.00 0.00 0.00
V7Y s 475. 62 477. 66 483. 52 460.34 Nk H -50. 06 -26. 67 -34. 30 -37.01
KIFFHESR R 16.05 18.19 9.29 9.81 NAMEEHH A 1.92 0.00 0.00 0.00
HAedE R T 395.95 412.76 378.24 385.41 K ERBIE 114. 61 37.17 50. 46 67. 41
JERBF A 4,822.93 4,923.42 4,889.96 4,801.61 juiki 129. 64 86. 70 96. 68 104. 34
o8 12,975.35 12,808.05 14,169.01 14,680.98 2 £ 637.36  386.96 1,034.61 1,101.44
43 24 3k 986.88 1,166.38 1,354.86 1,552.76 sl EA 21.88 19.79 25.21 22.29
JEAT T 4B BIR K 1,347.57 1,024.97 1,287.89 1,297.86 s % b 1.95 7.42 6.26 5.21
H AR R AT 2,318.42 2,294.59 2,901.54 2,929.77 indrEins 0.00 0.00 0.00 0.00
R KA 4,652.88 4,485.94 5,544.29 5,780.38 £)id.¥E 657.29 399.33 1,053.56 1,118.52
KAt 1,438.17 1,177.44 874. 01 557.18  Fiig#t 70. 52 43. 31 110. 48 119.53
H bR 0B 383.07 383. 07 383.07 383.07 %A1 586. 77 356. 02 943. 09 998. 99
ks & At 1,821.24 1,560.51 1,257.08 940.25 i AMS 102. 20 63.95 171.22 178.27
K s 6,474.12 6,046.44 6,801.36 6,720.63 3 B H/\3) 1% 7 4 10 484.57 292.08 771.87 820. 72
WA 1,397.38 1,397.38 1,397.38 1,397.38 EPS (1) 0.35 0.21 0.55 0.59
F AN AR 3,244.54 3,244.54 3,244.54 3,244.54
FHAKE 1,129.58 1,326.00 1,760.82 2,175.26 % &0 41k
V38 B S| A & 5,771.50 5,967.92 6,402.74 6,817.18 A3t 2023 2024E 2025E 2026E
Y HAE ARG 729.73 793. 68 964.90 1,143.17 ZkgeH
B AR B4 6,501.24 6,761.60 7,367.64 7,960.35 FigkE -2. 63% 5. 18% 30. 08% 1.15%
RFAPLFER B A 12,975.35 12,808.05 14,169.01 14,680.98 3 b Aliigsd Kk & -10.05%  -39.29%  167.37% 6. 46%
Ja 4 A K -9.35%  -39.72%  164.27% 6. 33%
ZEALRGKE -80.11%  825.98%  —90.25%  952.62%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 16.87%  15.62%  18.50%  18.80%
#1278 F)iH 586.77 258. 35 825. 12 863.39 A% 4.61% 2. 66% 5. 41% 5.67%
A 18 5 e 4 522.16 532. 62 563. 89 583.45 ROE 8. 40% 4.89% 12. 06% 12. 04%
%% A 49.38 106. 40 101. 54 95.94  ROA 3.73% 2.28% 5. 45% 5.59%
#FME 50.06 26. 67 34.30 37.01 ROIC 6.12% 4.56% 10. 68% 10. 52%
TETEEH -1, 043. 02 394.26 -1,465.28  -211.53 4:{fifs3c
EZERLR -13.02 92.31 78.01 79.98 P/E 27.25 45.21 17.11 16.09
ZERALB AT 152.34 1,410.61 137.58 1,448.24 P/S 1.04 0.99 0.76 0.75
BRENALBAE -298.96 —654.42 -524.78 -476.50 P/B 2.29 2.21 2.06 1.94
HEFEALHBAE 279.95 -283.29 -553.55 —621.15 kA E 2. 65% 0.72% 2.55% 3.08%
ALRETHR 106. 03 472.91  -940.74 350.59 EV/EBITDA 12.21 15.73 9.54 9.15
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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 (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

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

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,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

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

FBEFAHEEIEE: A RUHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

L FmA R ELZE W IFRAAfFESE R %3/ £371



