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—Q3 L 4E Q2 FRb A &, A KT

TE M I

%) 8]
SAC: S1350524030002
| iuchuang@huayuanstock. com

BAEA

WHEIMN:

B2

JFIR300

EE & 2024 %10 / 29 B

KEM (L) 31.17
—EARS /R 38.00/27. 12
()

BT (87 1) 23,517.86
RETE (FFH L) 17, 247. 81
ERA (BFK) 754. 50
KEAEE %) 46.25
BRLAF (LR 22.01

AR R RIREAE

BREE:
> EY:. EERHMAT 2024 F=FF S, AT 2024 ERI=ZFE LI 380.3 12

It ( Etk+4.1% ), SMFEEFEH 14.8 25T ( B +1.3% ), LMINIEF=F4%F
A 14.9 12T ( EEE+4.0% )o

S EERF, 24Q1/Q2/Q3 W N 4 5 A 121.2/126.3/132.7 iz 5t ( H Ltk
+8.0%/-2.2%/+7.1%) ; V3 B % F i@ 4 % K 46/54/48 iz T ( Btk
+10.9%/-5.1%/+0.6%) ; A AE A & % Fl @ o 7 A 4.6/55/4.9 1Z T ( Btk

+11.0%/+1.2%/+1.2%), Q3 ZEH Q2 It FKZE,

EFNEERTE, HERKF., EFXAE, 24Q1-3 EFZEH 7.0%, EEE-0.7 pct,
Q1/Q2/Q3 EFE 5B H 7.0%/7.1%/6.9%, EtL-0.7/-0.6/-0.9 pct, HAZEHMH,

24Q1-3 $HE/BIB/MEZBAERSFH 1.5%/0.8%/-0.2%, [EEE-0.3/+0.0/-0.1 pct,
2024 F R ZFEXREF, QUQ2IQB HEERRAEDH A 1.7%/1.5%/1.5%, E Lt
-0.5/-0.3/-0.2 pct; HIEEBESFH 0.8%/0.8%/0.8%, [EEb-0.1/+0.0/+0.0 pct;

W% & A% 455 H-0.2%/-0.2%/-0.2%, [ELE+0.0/-0.2/-0.2 pct,

BFBUSTL: %5 E Q1-83 LK ER, RN THRFFHN, WERIT 2024-2026
FERNTARFEFEFHA 22.1 25T, 24.6 1Z7T. 27.4 127t ( Hi{EA 23.8 27T, 26.3
EAAH 3.0%., 11.4%., 11.1%, HERMIIRE PE 5504
EARG ARBHASHERIE R EAE L, REHEEL
FELERFREEK, INFEZH TEARBITLERERATRHOH MRS,
HFF A “EN” TR,

{Z3T. 29.2 {Z7T ), i

11X, 10X, 9X,

> REHER: BRRE; TEmMEIRKE; KKK,

|

B AWM EBE (ARD)

I LAT M EEXLZ B RALAAREEE R

2022 2023 2024E 2025E 2026E
FAAN (F7 L) 45, 498. 58 49,696.05  51,909.33  56,687.84  62,070.29
Rk E (%) ~2.09% 9.23% 4. 45% 9.21% 9. 49%
a4 A (T ) 1,964. 06 2,146.00 2,210.09 2,462.23  2,735.93
R EE (%) 11.97% 9.26% 2.99% 1.41% 11.12%
SR E (/) 2.60 2.84 2.93 3.26 3.63
ROE (%) 13.82% 13. 60% 12.76% 12.93% 13.05%
T A% (P/E) 11.97 10.96 10.64 9.55 8.60
FHRR: NANE, RRIEFT A AN
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 10,925.54 12,482.47 14,142.72 16,000.27 # bk 49,696.05 51,909.33 56,687.84 62,070.29
SRS Xl L 12,880.65 13,112.44 14,008.88 14,998.90 # 4 &K 45,704.78 48,158.67 52,533.33 57,458.05
AT IR 141.07 142. 22 155. 31 170.06  ##.4 R M= 114.74 119. 39 130. 38 142.76
BN SR & 362.03 355. 54 372.74 391.13 4% A 962. 38 752. 69 833. 31 943. 47
B 3,961.42  4,090.19 4,389.77 4,722.58 3% f 467.13 415.27 453.50 496. 56
EAR T 8. 69 6.69 4,69 2.69 FFEEA 71.20 51.91 56. 69 62.07
AT ET 28,279.39 30,189.55 33,074.12 36,285.63 1t 4% A -126.13  -149.89  -169.26  -194.06
KIARAR I 1,727.40 2,147.87 2,544.68 2,979.18 % = ifi4i% 0.39 -10. 00 -5.00 -5.00
B 3 = 824. 50 917. 81 939. 79 942.97 4z MABAER % -9.17 -70. 00 -20. 00 -10. 00
EEIAE 2.54 0.00 0.00 0.00 Hibz@Eis 0.00 0.00 0.00 0.00
R H = 258. 11 243.18 226. 54 208.19  #%itdk s 358.95 420. 47 396. 81 434. 49
KIFFHESR R 22.08 26.04 15.00 15.00 AMAMMEEHH A 10. 82 0.00 0.00 0.00
HAedE R T 1,339.07 1,307.24 1,285.34 1,263.43 % i B 0.08 0.00 0.00 0.00
&1 Rk e 4,173.70 4,642.15 5,011.35 5,408.77 tibici 81.32 25.00 20.00 20. 00
o8 32,453.09 34,831.69 38,085.48 41,694.40 % 4k f)id 2,944.36 2,926.76 3,241.69 3,600.94
43 24 3k 268. 35 298.35 328.35 348.35 A sMILA 3.01 4.00 5.00 6.00
FAT B I B AR 10,943.06 11,215.03 12,233.79 13,380.64 2w sh% ik 16. 47 30. 00 15. 00 16. 00
ARG R 4% 2,683.04 2,786.70 3,028.57 3,301.49 ik EARE 0.00 0.00 0.00 0. 00
i 13,894.45 14,300.08 15,590.71 17,030.49 8.4 3 2,930.89 2,900.76 3,231.69 3,590.94
K A 205. 08 335.08 345.08 355.08  FiigAi, 596. 42 574.35 639. 88 711. 01
H bR 0B 820.41 1,000.00 1,100.00 1,200.00 4|34 2,334.47 2,326.41 2,591.82 2,879.93
e 5 A At 1,025.49 1,335.08 1,445.08 1,555.08 ) jxA#ME 188. 47 116. 32 129. 59 144. 00
7 At 14,919.94 15,635.16 17,035.79 18,585.56 ya @A Na|fxAk4#1E  2,146.00 2,210.09 2,462.23 2,735.93
%A 754. 50 754. 50 754. 50 754.50 EPS (i) 2.84 2.93 3.26 3.63
F AN AR 2,348.95 2,348.95 2,348.95 2,348.95
FHAKE 12,672.43 14,219.49 15,943.05 17,858.21 % &t 4tb&
13 BN S AR 15,775.89 17,322.95 19,046.51 20,961.66 &t g 2023 2024E 2025E 2026E
VR FE R A 1,757.27 1,873.59 2,003.18 2,147.17 K¥ferH
BRAERSEAH 17,533.15 19,196.54 21,049.69 23,108.84 )ik & 9.23% 4. 45% 9.21% 9.49%
ARARL R AR B A 32,453.09 34,831.69 38,085.48 41,694.40 . )98k % 9.26% -0. 60% 10. 76% 11.08%
DER: DRSS 9.26% 2.99% 1. 41% 11.12%
ZENLRBRE 13.83%  —23.39% 15.16% 11.31%
AeREXR (BH L) BAIRRS
S FE 2023 2024E 2025E 2026E  E£AF 8. 03% 7. 23% 7.33% 7.43%
#JG 5 A 2,334.47 1,990.00 2,265.55 2,523.45 &A% 4.70% 4. 48% 4.57% 4. 64%
418 5 #e 4y 208. 32 227.10 262. 61 272.08 ROE 13. 60% 12. 76% 12.93% 13. 05%
%% A -126.13  -149.89  -169.26  -194.06 ROA 6.61% 6. 35% 6. 47% 6.56%
#FME -358.95  -420.47 -396.81  -434.49 ROIC 18. 60% 18. 80% 19.96% 20. 94%
TETEEH 511.99 22. 40 36. 31 65.81 fEEfEHK
Lz E bR 156. 72 419. 47 406. 81 444.49 P/E 10. 96 10. 64 9.55 8. 60
ZERALSRE 2,726.43 2,088.60 2,405.21 2,677.28 P/S 0.47 0.45 0. 41 0.38
BRXUERLBAE -129.31 -178.54 -215.55 -223.01 P/B 1.49 1.36 1.23 1.12
ERRALSAE -632.18 -353.13 -529.41 -596.72 jfi&% 2.74% 2.82% 3.14% 3. 49%
ALRETHR 1,964.94 1,556.93 1,660.25 1,857.55 EV/EBITDA 5.87 6.23 5.27 4. 46

TR RR: B, FERIERG AN
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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

SRR RR: WURE BEMN 6 AN, EHEX TR AL EIEHEHNTKERIBEARAE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAIEH: A BEFEEHPR 300 88, EEWHEENIELEFELWEY (HSCEl), ZETHEEARE 500 fEH=K
FEMEILEEE.

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



