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BREXEL:
(U > HEE. BEESAT 2024 £ EUE, 24Q1-3 ATTIMA 603 125 ( FE
;]\gﬂ $1350524030002 -9.5% ) . VA& FIEA 15.3 12T ( @LE-30.1% ) . INIEFTFEFEA 12.7 12T

| iuchuang@huayuanstock. com

(B-23.7%) « HEERE, 24Q1/Q2/Q3 YN 554 22.3/20.8/17.2 25T ( [
B A A b —17.4%/-8.8%/+2.2%) ; V3 & & F @ & 3 4 6.6/46/41 1Z 7t ( Btk

~7.6%/-41.0%/-41.0%) ; ¥ 3 V3 &% F i@ 5> 3 A 55/4.1/31 27w ( Btk
R ~21.7%/-25.1%/—25.4%),

> EFEFHTFE, BEEAEM, 24Q1-3 AT EFZEH 50.1% ( FEL-1.4 pct) ,
Q1/Q2/Q3 EF X 4> Bl A 49.9%/50.2%/50.3% ( EItk-2.8/-0.3/-0.9 pct ) , 24Q1-3
HE/ BB/ MES/HEXEREDHNA 15.4%/51%/-2.2%/6.7% , B Lt

—20% —_— +2.6/+0.8/-0.9/+0.8 pct, Q1/Q2/Q3 $HEHAE T AIA 12.3%/16.4%/18.4%, [FEItt

Q N & © ® O
NN SRS s M ) N
&P & S P &

+1.2/+2.6/+4.0 pct; EIEH AR A 4.4%/5.3%/6.0%, [EEL+0.4/+1.3/+0.6 pct;

BREST

JFIR300

W55 2 A5y R H-2.3%/-2.4%/-1.7%, Etk-2.2/-0.8/+0.9 pct; W4 % AEH 5|

kAR 2024410 A 29 0 7 5.6%/7.0%/7.9%, [EtE+0.6/+0.9/+0.5 pct,

A (L) 33.98
RRERIRE poyses > EATMSEE: SEMZFELE, RIOHERFMLEE, Fit 2024-2026

BL (B L) 34,064.17 N
,.ﬁgwﬁ (B ) 31,896, 13 FRTDEWS AN 79.2/93.0/107.0 /25T ( HifEA4 85.9/99.3/112.8 Z7T ) , VAR
BRA (A7 D 1,002. 48 . . — o — N =
BE AR %) 18.26 FiE 4> 54 20.1/23.1/27.8 1Z 7T ( BIfEA 20.3/23.5/27.3 27T ) « AAIATFEERA
HRAET A L/ 12.50 — e . X
FH R R EE Bk, AEREMESN, 2020 FRBIHMEE, REZABHKEE, BK

BAK, #HRF “IN” T4,

> RBERET: FRHEEFEENY; BIMIBRARTH; ESREBARE,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 7,101. 68 7,971.73 7,922.88 9,295.33 10, 698. 45
Flrg K E (%) 3.01% 12. 25% -0.61% 17.32% 15. 09%
Va4 AE (FF L) 1, 595. 04 2,395.85 2,012.56 2,307.15 2,776.55
Bl eg k& (%) 7. 60% 50.21% -16. 00% 14. 64% 20. 35%
ARk E (L) 1.59 2.39 2.01 2.30 2.77
ROE (%) 16.18% 20.37% 15. 40% 15.83% 16.95%
# &% (P/E) 21.36 14.22 16.93 14.76 12.27
AR R A8 N, S IRILFA TR

AT MAEEXLZ B RALAAREEE R
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M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
W Rt e 7,215.42  7,294.31 9,190.27 11,310.35 &bk 7,971.73 7,922.88 9,295.33 10, 698. 45
SR AR B AR 533.61  520.96  585.73  644.84 FLKE 3,866.87 3,950.98 4,600.62 5,239.87
AT IR 41.69 43.4 50.93 58.62  H.e R IAm 81.31 79.23 92.95 106. 98
HA I E 23.53 21.71 25.47 29.31 &% A 1,098.32 1,216.16 1,408.24 1,572.67
B 1,412.31  1,407.20 1,575.56 1,722.70 Em@4% A 411.03 396. 14 455. 47 513.53
EAR T 158. 59 150. 00 145. 00 140.00 % % A 504. 37 526.87 594. 90 674. 00
R F 9,385.16 9,437.58 11,572.96 13,905.81 it 4% A -157.47  -181.92 -218.78  -261.87
KR A IS 225.88 235. 88 245. 88 255.88 % EA{EARE -92.98 ~10. 00 ~15.00 ~17.00
B 3 = 2,028.18 2,024.55 2,103.03 2,238.71 4% B A4idik 9.49 -40. 00 -35. 00 -20. 00
EEIAE 110. 68 88. 54 66. 41 44.27 Htezdiis 0.00 0.00 0.00 0.00
N 510.93 531.18 585. 28 611.77  ##ILH 143. 21 50. 00 70.00 100. 00
KA R 72.55 81.70 74.18 50.00 NAMMAE AR HE -4.11 0.00 -1.00 -1.00
HAAE R T~ 3,634.08 3,704.01 3,688.29 3,671.58 % =4 Bk 555. 26 10. 00 15.00 20. 00
JERBF A 6,582.30 6,665.86 6,763.07 6,872.22 ibiki 115. 32 360. 00 250. 00 250. 00
o8 15,967.46 16,103.44 18,336.04 20,778.04 % db f)34 2,893.49 2,305.42 2,645.92 3,185.27
TR 0.00 0.00 0.00 0.00 ZdilkA 3.28 6.00 7.00 8.00
JEAT T 4B BIR K 1,410.73  1,461.32 1,726.81 1,995.46 4 s% kb 47.94 3.00 4.00 5.00
H AR R AT 1,462.76 977.58 1,127.04 1,275.63 HAudkzE4ME 0.00 0.00 0.00 0.00
R KA 2,873.49 2,438.90 2,853.85 3,271.09 #)i8.% 2,848.83 2,308.42 2,648.92 3,188.27
K A 712.59 12.59 312.59 512.59  piigHh 472.36 290. 86 333.76 401. 72
H AR R R 465. 88 423.29 433.29 443.29 &A1 2,376.47 2,017.56 2,315.15 2,786.55
ks & At 1,178.47  435.88 745.88 955.88 R AMA -19.38 5.00 8.00 10. 00
K s 4,051.96 2,874.78 3,599.73 4,226.97 )3 BE&NENAEAE  2,395.85 2,012.56 2,307.15 2,776.55
A 1,002.48 1,002.48 1,002.48 1,002.48 EPS () 2.39 2.01 2.30 2.717
FANAR 1,946.57 1,946.57 1,946.57 1,946.57
FHAKE 8,814.52 10,122.68 11,622.33 13,427.09 % &M 4ib&
V3 s B A 11,763.56 13,071.73 14,571.38 16,376.13 A4t 2023 2024E 2025E 2026E
VR FE R A 151.94 156. 94 164. 94 174.94  J¥kfeH
AR B AH 11,915.50 13,228.66 14,736.31 16,551.07 sk & 12.25% -0. 61% 17.32% 15. 09%
AL R B A 15,967.46 16,103.44 18,336.04 20,778.04 . )98k % 57.10%  -20.32% 14.77% 20. 38%
)3 4 A A 3 K % 50.21%  —-16.00% 14. 64% 20. 35%
ZENLAEKE -7.72%  -21.59% 52.37% 18. 44%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 51.49%  50.13%  50.51%  51.02%
#1278 F)iH 2,376.47 1,647.86 2,020.61 2,461.42 &A% 29.81% 25. 47% 24.91% 26. 05%
A 18 5 e 4 262.71 272.58 310.79 352.85 ROE 20. 37% 15. 40% 15. 83% 16. 95%
%% A -157.47  -181.92  -218.78  -261.87 ROA 15. 00% 12. 50% 12.58% 13.36%
#FME -143. 21 -50. 00 -70.00  -100.00 ROIC 41.52% 40. 09% 41.06% 48.95%
TETEEH -143.46  -408.13 175. 53 204.47 REAEAEH
EZERLR -68.07 387. 33 323.00 353.00 P/E 14.22 16.93 14.76 12.27
ZERALB AT 2,126.98 1,667.72 2,541.15 3,009.86 P/S 4.27 4.30 3.66 3.18
BRENALBAE 1,735.27 -366.36 -356.46 -379.87 P/B 2.90 2. 61 2.34 2.08
ERRALAAE -1,465.18 -1,222.47 -288.73 -509.92 fi&% 2. 35% 2.07% 2.37% 2.85%
AL RE 4R 2,421.27 78.89 1,895.97 2,120.07 EV/EBITDA 9.31 10. 89 9.00 6.99
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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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