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HUAYUAN SECURITIES

JB 17145 1k (600549. SH)

A R AT B AR L I &

BEEE:
TE M I - _ — _ -
o > E. AFET 2024 £F=FH, 10 A 25 B, A7k % 2024 £==FR, A7 2024

SAC: S1350524030001
tianyuan@huayuanstock. com

W R ¥

SAC: S1350524050001
tiangingzheng@huayuanstock. com
A 4

SAC: S1350524040002

FM=FELIEW 263.7 25T, FILLREIR 10.7%, KIEFF%FIE 140125, [
eI 20.8%, SEIINAESEFINE 12.3 27T, FEILLIEK 15.4%, B Q3 F/, ARIKH
Bl 92.11Z5T, FELFEIR 14.7%, IREEIEK 3.5%; SLIMEPREFE 3.9, [
EEEK 4.3%, INEEFEAR 34.6%; SKELINAESEFIE 3.7 27T, FLILIBK 7.9%, IAKit
FEAR 33.6%

xiangai rui@huayuanstock. com > 4548 150 Q3 MEEEEMASL Q3 WML TR, ARSELEESTERF
B3, 8 Q3 &, AT $55A £ TME W 44.7 27T, RELIBK 0.1%, FRELFEE 5.6%,
BAA SEHLFINE AR 5.3 12T, FILLREIR 6.2%, FRELFE(R 39.9%, FIFEZA 11.9%, R
f‘i#’r e BE{R 0.8pct, IRELFEIE 6.8pct, A& Q3 BFITE—HAEIETF Q3 $5#5F MIGIRLL
xuan01Bhuayuanstook. com QE%E, S—AEETFATMBEL Q3 B TE, BT Q3 B4 13.56 /M,
FH AL IREL Q2 B9 14.42 T3 TT/MEBEAR 5.9%, 4542 2024 ERT=FELHEHE 1065 12K,
[tk 184 95%, B2 Q3 $H=A 322 12K, [EEbiEin 55%, INEEEE{R 20%.
30%
> BEESME. GERENERILEN, BAWRKKE, £ Q3F, AFMERME
A % ST 35.82 12T, FILLE/> 28.4% , FRELHEEHE 19.4%, FI5H 55K 1.40 12T,
BIELR D 19.5% , FREL 4 6.1%, FIIEZ 3.9%, FELRF 0.4pct, FRELFEE 0.5pct.
AF Q3 REEFMI S BFISSMIFLL K E, TEEF THEREF, $HELHRLL
B R B MK, SRR Q3 $5E 1.30 AN, EIbiK 31%, IRELLIEHK 39%, =THRlEE
& LAY ¢ 1.23 AME, [ELkiEK 15%, IREEIEK 18%,
o > Bt WMHSEEEEK, BLUSENEHESEF, B QR E, AARLY
ZLWEW 11.5 12T, BELED 11.8%, INLEIEK 0.6%, #iEE%10.63 12T, [E
_. N _
TS TS BARS A, FRELFEIE 18.2%, A 5.5%, FILLIRF 8.7pct, FRELBEE 1.3pcto
TERRBLRE g 01m.50 AT S BRI E 6325 I, FLEK 15%, BFAEAZREEFH,
gifj ﬁg;@t) ';’g: T > BERIFSTR: AR 2024-2026 £ 385 E 5 3% 18.66/21.36/23.78
BRA (AR 1,418.10 2T, FEILEIEiES A 16.53%/14.45%/11.32% , HBTRZ Xt R B9 PE 4 5l A
A nu 151312 fo ARRMMTAREL, KIBHE, BLMERMBERLEHS,
AR BRI SRUSHBRIHERY F=HE, FRESHRKSE; BELEAE, ANEEEH
Fioth ETABMAMRRSLHE, SRMUSBEEK, B TN TR,
> FRET: SBHTBRE; HEXRARRY; ERHEHTISSEEHEEL,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 48,222.79 39, 397. 91 35,234.15 38, 165. 55 42,145.59
Flrg K E (%) 51. 40% -18. 30% -10. 57% 8.32% 10. 43%
Va4 AE (FF L) 1,446.19 1,601.70 1, 866.43 2,136. 11 2,377.97
Bl eg k& (%) 22.50% 10. 75% 16.53% 14. 45% 11. 32%
Rk E (/%) 1.02 1.13 1.32 1.51 1.68
ROE (%) 14. 48% 14. 29% 14.99% 15. 42% 15. 43%
1 &% (P/E) 19. 61 17.71 15.20 13.28 11.93

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 2,851.09 4,096.61 5,046.61 5,282.33 #FdhikA 39,397.91 35,234.15 38,165.55 42,145.59
B2 AR A BIR R 7,744.28 6,939.01 7,515.06 8,294.43 Fam Ak 32,888.09 28,745.20 31,055.67 34,273.26
AT IR 334.12 294. 32 347.25 364.31  H4 R M Am 250. 56 237.78 232.48 269.73
YR E 186. 20 521.27 538. 06 472.30 A& %A 369.29 305. 71 319.17 371.06
& 7,418.94 7,064.70 7,043.05 7,975.83 i 968. 06 834.95 848. 82 990. 55
HARI T~ 1,534.61 1,161.38 1,103.42 1,354.23 %% A 1,608.57 1,371.01 1,470.56 1,661.54
AT ET 20,069.25 20,077.30 21,593.45 23,743.44 i 4% A 509. 28 469.56 394. 48 319.57
K HAARE AL 3,300.21 3,326.83 3,332.04 3,359.45 S EBAARE —368.43  -275.58  -341.09  —366. 81
B = %~ 10,242.70 10,381.02 10,741.40 11,260.56 4= B sfain% 61.56 -54. 57 -31.40 -11. 36
BRI 2,664.79 3,261.58 3,264.35 2,762.20 HiZEHE 0.00 0.00 0.00 0.00
R F = 1,655.83 1,601.52 1,573.74 1,564.27 ¥k 94.83 52.76 39. 41 62.33
KIFFHESR R 123.83 106. 51 46.83 4917 NAMETHIRE 4.03 0. 00 0. 00 0.00
HAedE R T 1,215.91  1,224.37 1,237.34 1,238.13 % =B 0.19 0.85 0.56 0.53
E 1 19,203.27 19,901.84 20,195.69 20,233.79 itk 338.90 287.52 311. 69 312.70
o8 39,272.52 39,979.14 41,789.14 43,977.22 & 4138 2,935.13 3,280.92 3,823.54 4,257.28
43 24 3k 2,165.60 1,537.30 1,288.36 963.89 L IMILA 12. 63 13.18 14.54 13.45
FAT B I B AR 5,566.32 5,684.02 6,140.89 6,777.13 a4k % th 30.72 39.26 34.94 34.97
H AR QAR 3,166.65 3,179.14 3,431.83 3,793.54 #ibdEz 2415 0.00 0.00 0.00 0.00
R KA 10,898.56 10,400.46 10,861.07 11,534.55 #|iid % 37 2,917.05 3,254.84 3,803.15 4,235.76
K HAE 8,758.36 7,785.12 6,607.74 5,295.88 piigfi, 399. 61 448. 61 540. 11 588. 54
HAAE RS Aty 544. 41 544. 41 544. 41 544.41 &A1 2,517.44 2,806.23 3,263.04 3,647.22
AR KA A 9,302.77 8,329.53 7,152.15 5,840.29 A RH 915. 74 939.80 1,126.93 1,269.25
R 4t 20,201.33 18,729.98 18,013.22 17,374.84 2 ANk %A  1,601.70 1,866.43 2,136.11 2,377.97
E A 1,418.29 1,418.10 1,418.10 1,418.10 EPS (%) 1.13 1.32 1.51 1.68
F AN AR 3,312.94 3,312.94 3,312.94 3,312.94
FHAKE 6,480.58 7,718.93 9,118.76 10,675.98 3 £0f 4tk &
13 BN S AR 11,211.81 12,449.97 13,849.80 15,407.02 A++55 2023 2024E 2025E 2026E
VL FRAR 7,859.39  8,799.18 9,926.11 11,195.37 gk
BRAA S A 19,071.19 21,249.15 23,775.91 26,602.38 ik % -18.30%  -10.57% 8.32% 10. 43%
A AR AR B A 39,272.52 39,979.14 41,789.14 43,977.22 =LAk & 13.39% 11.78% 16.54% 11. 34%
DEE: S S IPLE 10. 75% 16.53% 14. 45% 11. 32%
ZEALRGKE 1, 289.07% 38.36%  -11.53%  —13.68%
AeREXR (BH L) BAIRRS
S FE 2023 2024E 2025E 2026E  £A%E 16.52%  18.42%  18.63%  18.68%
#1278 F)iH 2,517.44 2,534.60 2,978.82 3,342.36 &A% 6.39% 7.96% 8. 55% 8. 65%
A 18 5 e 4 1,174.99  1,296.70 1,438.17 1,491.97 ROE 14. 29% 14. 99% 15. 42% 15. 43%
%% A 509. 28 469. 56 394. 48 319.57 ROA 4.08% 4.67% 5.11% 5. 41%
#FME -94.83 -52.76 -39. 41 -62.33 ROIC 10. 15% 10. 99% 12.29% 13.19%
TETEEH -153.45 1,367.66 143.41 -916.32 4%
EZERLR 332.34 314.17 330.73 353.51 P/E 17.71 15.20 13.28 11.93
ZERALSRE 4,285.78 5,929.93 5,246.20 4,528.77 P/S 0.72 0.80 0.74 0. 67
BERRALSARE -2,585.75 -1,985.05 -1,739.11 -1,516.39 P/B 2.53 2.28 2.05 1.84
ERUALAARE -1,040.50 -2,699.36 -2,557.08 -2,776.65 J&A% 2.00% 2.22% 2. 60% 2. 89%
ALRETHR 680.50 1,245.52 950. 00 235.72 EV/EBITDA 9.26 9.04 7.88 7.31

TR RR: B, FERIERG AN
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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

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,

FBEFAHEEEE: A RUFHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

L FmA R EXZE W IFRAAfEESE R %3/ £371



