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2024 %10 A 30 8
& 25 — % (000028. S2)
BEFE: EN (BF) —QREMEFIFAE, KL B TH
BREEE:

Tﬂ:-# \’Vfﬁﬁ e — = s
A > B BT 2024 F=FE S, 2024 FRI=ZFE /AT TN 564.7 12
SAC—: $1350524030002 713( ch—O.Z% ), *ILJH'EI%*IJIE] 10.7 {ZJE( lﬂl:l:—10.4% )o ﬁég;ﬁgy Q1/Q2/Q3
| iuchuang@huayuanstock. com NG5 190.9/187.0/186.8 12 7T ( FIEE+2.2%/-5.1%/+2.6% ); VAEH&FE 45 5|

4 3.9/3.5/3.2 125 ( FIb+7.3%/—24.2%/-10.4%) o

LEA

= > WERS:

B SR 2024 RIS EEULN 408.4 1278, BEIEE+3.2%; #&FiE 7.8 27T,
A Ftb-0.9%, FEmH TR, TESEHTEESHESRAMTE,

B B 2024 FRS BRI 164.0 25T, FE-7.5%; TIEFIIE-0.4 12

Jt, E-110.4%, Z12HEFFTUBRTL. TS MREIZEEZZ0,
V&R TR, ARBAEZERES, B Q34%7%§-2467.9 AT, IRtk Q214
me6729.4 A, SHKE, MEEE,

> EFERFERTE, EREMNREIF, 2024 EFRI==EEFEAH 10.9%, ELL-0.7 pct;
HE/EE/MESEBES A 7.0%/1.4%/0.3% , [ Lk +0.2/-0.1/+0.1 pct,

S i 24Q1/Q2/Q3 EFMZEH5H 10.9%/11.1%/10.7% ( EEL-0.6/-0.7/-0.8 pct ) ; $HE

BRERN A 6.6%/7.4%/7.0%, FLEE-0.1/+0.6/+0.1 pct; BEEBRAEHH A

1.3%/1.4%/1.4%, F1EE-0.1/+0.0/-0.1 pct; W52 FZ 4 8% 0.2%/0.4%/0.3%,

S () 28.16 =

Tgmﬁ%/i% o2, 13723, 84 &tk +0.0/+0.2/+0.1 pct,

B (F 7 ) 15,672.87  » BEFTMAUSELE: BFSEQABMAUZWREEHFRE, RINTRARN TN,

ekl 15.471.20 BT 2024-2026 FITBSFEHEIH 14.5 27T, 163127, 183127 (HifE

FEAGE %) 58.34 A 17.81Z5T. 20.1 1Z7T. 22.8 127 ) , ESFNH-9.2%/12.5%/12.3%, HBTRMN

e 32,52 *RLH PE 45158 11X, 10X, 90X, AAALEREMAHRBETE, HHLSE

S FRMEHRETBRERREK, BPELSRRENREBAK, HHAT X
N PR,

> REER: TLERRE; BEXAEFEXRLERRTH; TEESRE,
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B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 73,443.14 75, 477. 48 75,520. 38 80, 915. 28 86, 154. 28
Bl Eb3E K & (%) 7. 44% 2.77% 0. 06% 7.14% 6.47%
aEAA1E (B F L) 1, 486. 71 1,599. 26 1,451. 62 1,633.12 1,833.30
Bl Kk E (%) 11. 24% 7.57% -9.23% 12.50% 12.26%
ARk E (L) 2.67 2.87 2. 61 2.93 3.29
ROE (%) 9.22% 9.18% 7.83% 8. 25% 8. 65%
T &% (P/E) 10. 54 9.80 10. 80 9. 60 8.55
TR R N8 AL, SEIRIERH PN
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&k (BA L) FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 6,502.35 8,956.58 9,496.07 10,019.97 &bk 75,477.48 75,520.38 80,915.28 86,154.28
B3 BR K 20,235.07 20,380.16 22,046.64 23,698.33 #idbKA 66,425.43 67,236.17 71,806.00 76,118.42
AT IR 620. 00 620.72 665. 06 708.12  He A IAm 188.18 188. 80 202. 29 215. 39
BN SR & 809. 01 827. 62 886. 74 944.16 44 # A 5,325.95 5,135.39 5,526.51 5,961.88
Vo 7,989.00 8,105.18 8,656.07 9,175.92 3% A 1,106.18 996.87 1,092.36 1,249.24
HABRA T~ 214. 62 226.56 242.75 258.46 A% A 26. 82 22. 66 24.27 25.85
AT & 36,370.05 39,116.81 41,993.32 44,804.95 i 4% 204.54 194. 52 212.92 207. 47
KIARAR I 2,746.99 3,146.99 3,496.99 3,796.99 % Sihik -17.58 -15. 00 ~15.00 ~15. 00
B 3 = 3,689.00 3,735.20 3,785.56 3,828.21 4z BmA/AHIE -77.00 -60. 00 -50. 00 -35. 00
HEEITA 35. 44 28.35 21.26 1417 AtbzEHii 0.00 0. 00 0.00 0.00
N 615.59 637.18 690. 03 663.81 AL H 237.03 330. 00 280. 00 230. 00
KIFFHESR R 526.58 617.72 575.53 400.00 N AMMETHHH -15.16 5.00 5.00 5.00
HALIE R BT~ 3,587.45 3,728.21 3,652.26 3,616.31 %K EaBIKE 45.31 10. 00 10. 00 10. 00
E 1k 11,201.04 11,893.65 12,221.63 12,319.49 itk 94. 44 80. 00 80. 00 80.00
o8 47,571.09 51,010.46 54,214.95 57,124.44 = 44134 2,467.43 2,095.99 2,360.93 2,651.04
43 24 3k 2,612.67 4,112.67 4,091.72 3,615.11 Wil A 24. 45 25.00 27.00 30. 00
FAT B I B AR 17,952.05 18,420.87 20,066.33 21,688.54 =W sh% 18. 65 10. 00 13.00 15. 00
HAbR s 7R 3,773.50 3,816.44 3,960.71 4,099.45 HihdE2EIR% 0.00 0.00 0.00 0.00
wE R ARAT 24,338.22 26,349.98 28,118.76 29,403.09 #)id.% 5 2,473.23 2,110.99 2,374.93 2,666.04
KEAH 1,451.79 1,551.79 1,451.79 1,351.79  Biid#i 514. 74 403. 20 453. 61 509. 21
HAbIER S R 803. 24 756. 94 746. 94 736.94 A1 1,958.49 1,707.79 1,921.32 2,156.83
ks & At 2,255.03 2,308.73 2,198.73 2,088.73 JHMAMH 359. 23 256.17 288. 20 323.52
K s 26,593.25 28,658.71 30,317.49 31,491.82 Ja AN ASAE  1,599.26 1,451.62 1,633.12 1,833.30
M A 556. 57 556. 57 556. 57 556.57 EPS (%) 2.87 2.61 2.93 3.29
F AN AR 4,260.57 4,260.57 4,260.57 4,260.57
FHAKE 12,597.67 13,715.42 14,972.92 16,384.57 3 &+ &bk
V38 B S| A & 17,414.81 18,532.56 19,790.06 21,201.70 A+t 5 2023 2024E 2025E 2026E
Y HAE ARG 3,563.03 3,819.20 4,107.40 4,430.92 gZkferH
RAERSEAH 20,977.84 22,351.76 23,897.46 25,632.63 gk 2.77% 0. 06% 7.14% 6. 47%
AEAPL RSB A 47,571.09 51,010.46 54,214.95 57,124.44 %0 fid5 % % 7.00%  —15.05% 12. 64% 12.29%
)3 4 A A 3 K % 7.57% -9.23% 12. 50% 12.26%
ZENLRBRE 14.71% -0.01% -8. 63% 19.99%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 11.99%  10.97%  11.26%  11.65%
#JG 5 A 1,958.49 1,351.83 1,606.62 1,881.77 HH% 2.59% 2.26% 2.37% 2.50%
418 5 #e 4y 1,589.22 1,079.10 1,317.02 1,562.13 ROE 9.18% 7.83% 8. 25% 8. 65%
%% A 204. 54 194.52 212.92 207.47 ROA 3.36% 2.85% 3.01% 3.21%
#FME -237.03  -330.00 -280.00 -230.00 ROIC 9. 47% 7. 41% 7.84% 8.27%
TETEEH -474. 21 219.22  -547.28  -526.79 AEAfAEH
Lz E bR -103.86 422.16 374.00 325.00 P/E 9.80 10. 80 9. 60 8.55
ZERALHAE 2,937.14 2,936.83 2,683.28 3,219.59 P/S 0. 21 0.21 0.19 0.18
BERRALSARE -135.43 -1,554.21 -1,434.30 -1,489.94 P/B 0.90 0.85 0.79 0.74
ERRALAAE —2,407.64 1,071.61  -709.49 -1,205.75 fi&% 2. 41% 2.13% 2. 40% 2. 69%
ALRETHR 393.12 2,454.23 539.49 523.90 EV/EBITDA 5.52 6.96 6.07 5.29
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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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