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L8 & 2024 %10 / 29 B

KEM (L) 69.20
—HRARBRA os 0074533
()

B (B L) 80, 756. 40
ABFAE (A L) 80, 755. 87
ERRA (BFRR) 1,167.00
KEAEE %) 24.78
BRLAF (LR 14.02
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HUAYUAN SECURITIES

4 4 £ F (300979. SZ)

——2403 L4 AR, HELEFHEK

BREEE:
> UESEGTFE, =FEHESFEARE 24%, AR & 2024 £=F, 2024 £

M=FELIWEW 175.11 27T, Ftb+22.39%, SLHAEH4%F)HE 28.43 12T, R
+24.32%,; Hh, 24Q3 LI EU 60.39 12T, FLk+18.50%, LM IFE4%FiE 9.65
27T, EILb+16.07%, HEFHE, A8 24 ER=FEHEETE 1.63 123, Ft
+20.36%, BHiRE tLiEEHE—T T K,

W=FHEIEHEHEEFIE 20%, BETWRFERERK, ARN=FEIE3EHE
15 1.63 1ZX, E 20.36%, [ELLIENREE: 24H1 $2FF 1.72 pet, $HEIFLEEE BRI B
AT BERRAMEEKNEZERS); I=FE, AaEFER 16.24%, K23 FK
14 0.33 pct, 1% 24H1 TF& 0.13 pct, TE &R Q3 A EW K &7iE ARSIt
REFMEM R R T KARSEEN, THEERA LT (24 FR=FEEEHEIE
E529%); HEFZARMSERAZGEERYE, RE4BITREREHRB/TNE
iR, SHERNEWRFEERKOERNE, AEXFERENE,

o 5 p #AREHARIT AR, TP EMETHIRS) ASP L17. MTREBERRE,
ARRFITEERERERB: 1) TUERRETHREEERBLER; 2) BRBEE
BIFHRAEITRTRIEM; 3) HiEPERE. MTREHREME, 27 2024Q1 E2
2 KEEBERNE] R RAKN RTHH, BEREREEFEKR. A ASP In
', RAEPEHEARERINK TERE"® ASP 1&/m, AEBElEIEK,

EFNTUNGTL: AREAREEHERR LML, EEEHITILEKREE.
PR AR E P EATLIRE) ASP IRFA-FRENWATH, HEKBEASER
F=E, ENBITA T 2024-2026 F VA E45F)iE5 7 A 38.9/45.1/51.7 12T, HAET
BRANSE R 2024 £ PE A 20.8X, EEBIARMEUREIRKU TRFIEENKATLLAH
BLR. XAEEPNEREEEPRKPEMNTERE, % “IN” T4

KR, BREEEHIRE; FHARRRARNE; TREREERETHRE,

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (§F L) 20, 569. 27 20, 113. 74 23, 883. 74 27,684.75 31, 450. 09
Bl Eb3E K & (%) 17. 74% -2.21% 18. 74% 15.91% 13. 60%
aEAA1E (B F L) 3,228.02 3,200. 21 3,890.94 4,509.77 5,174.89
Bl Kk E (%) 16. 63% -0. 86% 21.58% 15. 90% 14. 75%
ARk E (L) 2.77 2.74 3.33 3.86 4.43
ROE (%) 24. 46% 21.18% 23.27% 24.26% 24.96%
1 &% (P/E) 25.02 25.23 20.75 17.91 15. 61
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HUAYUAN SECURITIES

M. M HRREHZ

&k (BA L) FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 3,879.43 5,979.13 7,837.29 9,971.57 # Wi 20,113.74 23,883.74 27,684.75 31,450.09
RLACF A BIR AR 3,764.85 3,829.30 4,438.71 5,042.41 FLmA 14,967.26 17,317.85 20,293.54 23,189.59
AT IR 2K 64.79 122. 40 141.88 161.17  H.4 B i 4. 65 4. 48 5.20 5.90
Al S A 17. 64 68. 31 79.18 89.95 4EE %M 70.02 84. 07 95.79 106. 93
B 2,741.32 3,202.51 3,752.79 4,288.35 ‘3% A 688.95 1,206.13 1,245.81 1,258.00
EAR T 2,650.16 2,621.29 2,665.72 2,709.73 &% % A 309.03 358. 26 415.27 471.75
AT E B 13,118.19 15,822.94 18,915.58 22,263.18 it 4% -88. 55 -98.49  -151.52  -203.12
KA AT 0.00 0.00 0.00 0.00 3 =mB{AH% -149.79  -131.36  -119.04  -119.51
B 2 3~ 3,967.25 3,514.26 3,101.60 2,722.99 4z MB/ARE -4.00 -6. 68 -7.74 -8.79
BRI 981.57 1,067.98 1,187.72 1,240.79 Hi6ZZHiE 0.00 0.00 0.00 0.00
R H = 557.28 442. 54 327.79 213.056 A 4esE 52.03 48. 45 48. 45 48. 45
KIFFHESR R 177.09 88.55 0.00 0.00 NMAMIEEHHH -6.00 0.00 0.00 0.00
HAedE R T 645. 44 644. 28 643.12 641.95 K ERBIE 0.01 -0.73 -0.73 -0.73
E 1k 6,328.64 5,757.60 5,260.22 4,818.78 itk 1.33 3.46 3.46 3.46
FoEH 19,446.82 21,580.54 24,175.80 27,081.96 % i #if 4,055.96 4,924.60 5,705.07 6,543.91
43 24 3k 733.30 783. 30 863. 30 993.30 WA 2.81 4.52 4.52 4.52
A E AR AR 3K 1,792.80 2,093.42 2,453.13 2,803.21 sk 22. 65 21.84 21.84 21.84
HARF R AR 1,643.13 1,847.75 2,164.28 2,472.34 Hiede2E i 0.00 0.00 0.00 0.00
R KA 4,169.23 4,724.47 5,480.70 6,268.85 £ 3 4,036.12 4,907.28 5,687.75 6,526.60
KMk 107.16 73.28 43.50 17.10  prigst 835.91 1,016.33 1,177.98 1,351.71
HAbIER S R 54.35 54.35 54.35 54.35 &A1 3,200.21 3,890.94 4,509.78 5,174.89
AR KA A 161.51 127. 62 97.84 71.45 S HR A 0.00 0. 00 0. 00 0.00
K s 4,330.73 4,852.09 5,578.55 6,340.30 )z BN EpA4AHE  3,200.21 3,890.94 4,509.77 5,174.89
%A 1,167.00 1,167.00 1,167.00 1,167.00 EPS () 2.74 3.33 3.86 4.43
FARNAR 5,703.72 5,703.72 5,703.72 5,703.72
FHAKE 8,238.29 9,850.65 11,719.44 13,863.86 3 &Rt 45L&k
V38 B S| A & 15,109.01 16,721.37 18,590.17 20,734.58 A+t 2023 2024E 2025E 2026E
VL FRAR 7.08 7.08 7.09 7.09 BkgeH
BRAAR S A 15,116.09 16,728.45 18,597.25 20,741.67 Zjigk % -2.21% 18. 74% 15.91% 13. 60%
A AR AR B A 19,446.82 21,580.54 24,175.80 27,081.96 = f)jgss Kk & -1.19% 21.42% 15. 85% 14.70%
Ja 4 A K -0. 86% 21.58% 15. 90% 14. 75%
ZEALRGKE 5. 45% 22.43% 2.96% 12. 04%
AeREX (BHL) BAIRRS
St FE 2023 2024E 2025E 2026E  £A%E 25.59%  27.49%  26.70%  26.27%
#1278 F)iH 3,200.21 3,864.09 4,482.92 5,148.03 &A% 15.91% 16.29% 16.29% 16. 45%
A 18 5 e 4 877.02 871.03 897. 38 841.44 ROE 21.18% 23.27% 24.26% 24.96%
%% A -88.55 -98.49  -151.52  -203.12 ROA 16. 46% 18. 03% 18. 65% 19.11%
#FME -52.03 -48. 45 -48. 45 -48.45 ROIC 30. 43% 33.19% 38.50% 42.32%
TETEEH -449.70 -99.81  -558.24  -555.19 4:{fifE3c
Lz E bR 207. 44 34. 60 34. 60 34.60 P/E 25.23 20.75 17.91 15. 61
ZERALB AT 3,694.39 4,522.96 4,656.68 5,217.32 P/S 4.01 3.38 2.92 2.57
BRENALBAE -1,820.95 -259.29 -359.29 -359.29 P/B 5.34 4.83 4.34 3.89
ERRALAAE —1,962.67 -2,163.98 -2,439.24 -2,723.75 fi&% 1.73% 2.82% 3.27% 3.75%
AL RE 4R -62.84 2,099.70 1,858.16 2,134.28 EV/EBITDA 11.99 13.29 11.51 10. 11
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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

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,

ERERAHERIEH: A BEFEELPR 300 88, EEWHEEHIELEFELLEY (HSCEl), ZETHEEARE 500 FEH=K
FEMEILEEE.

FHLATMAEEXZ B IRERAFELE R % 3M/ %37



