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JEE AT > Ef, NFEEE 2024 E=FERE, 2024Q3 AT LME YN 5.78 12T, FEE
& K 7.61%, ZMFEFEFE 1.39 1278, BEIEK 6.4%, BH TR,

SAG: S$1350524060004

zhahao@huayuanstock. com > Q3 Z%%éi%-&ﬁﬁiﬁﬁ, %*‘Jg*&ﬂ' 33 /l\Eﬁ}f—:-{o 2024Q3 Qﬁl;fﬂk%% 12.04
;‘f\(‘;ﬁwsoszmzoow ZFRE, REK 42%, SO EFEE 1.1 2T, BHIEK 3.6%, Bl
| fux aoning@huayuanstook. com HHE, HXEE, ARTERE, AERKE, TLRE, LERBE. REREH
RE K B E1EE D R H-3.4%/54.2%138.2%/11.5%/17.3%, 52 EBRENNBELXBEE
o ook con #iE, TH7ABRREE, 8-0 ARRRBFNHR, ERAH, bTFATKNSE
' EES T EMEEEE, FEBNEEE LK, WEEZMT, QQARAENERHA
BEA 59.5%, EILLIRE T 3.3 1M EH o
> BRIT.WIERETEKR~ER, HihEZZTBEEERNRILERLER, B E 2024
£6 ARARAHEERRMERNETE 1.826W, TEMFELIT. ', LES
i, HPERI20 FTEEERNE TR BERD, FUtEREEHFMEE=, F
KB BEERK 2-3 FRHEEF T, BRILIFFEBEN 0.374 T/FEE. AR
RO 0.4207 ST/ EAE, BMKTERS, THEULEEKERER, RERELRLF,
it =RE GW £ 22, L ARAHERREHNBFIEE,
> EHASEBFFERALZ, BESEMERA, EHTELXRZELZS ( FiEKEX 2024
FERBEERBENENEEINERESITIWEKBERLGIMNEN (FERkERF) ),
RS T EERERNEMNERLFAR THTHRLZIZARHITHR, BEMN
o LUEEAFRAD FHEESBEENFINER, BRGEFENE; S—FH,
SEARERYEFENESANE, ARFEETHLZZENEEGHEM(0.38
JO/FEET ) MEST A EYW, 5| SHeERNEBNEFEE—BNHHIE, &
A (L) 3.20 FEFEEET BN ERE, X—BURNREELESEENE, BEIIRAFEEIREIR
T PREIRE s e BEHRRNREYE, BAFERETENME RIDAN, THFREEBRNTIRAR
B (B ) 7,789.92 EMMEXEF TEERRERKHMEEIED HEREME, #EZBEMERD,
ARATE (BH L) 7,789.92
;f;;ﬁ{g?i )j§> 2,423: jz > ERTNSITE: B1TTEAT 2024-2026 F£IF54EFEFN S BA 7.3, 9. 10.6
BRAFE (/) 2.78 T ( TARTS R4 8.6, 10.2, 11.6 12T ) , FAERKRESFAH-9.2%. 22.9%.
SRR RR AR 17.9%. HEIARMITRE) PE 3304 11, 9. 71&, %#HF “EN” F4,
> KRR, MERBFMARTNE, HiHEN X

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 1, 840. 97 2,403. 04 2,518.24 2,861.09 3,447.16
B e3g k& (%) 29.41% 30.53% 4.79% 13.61% 20. 48%
agAAE (87 ) 535. 44 803. 06 729.52 896. 64 1,057.04
Bl L3 K & (%) -28.78% 49.98% -9.16% 22.91% 17.89%
ROk i (T/IR) 0.22 0.33 0.30 0.37 0.43
ROE (%) 9.21% 12.29% 10. 40% 11.77% 12.70%
&% (P/E) 14.55 9.70 10. 68 8. 69 7.37
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&R (BA L) #FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
B A 505.88  792.55 346.34  344.72 FWIMKA 2,403.04 2,518.24 2,861.09 3,447.16
RN 2 8 B 3,157.29 3,308.64 3,759.10 4,529.11 #H L&A 907. 89 987.54 1,182.67 1,482.53
AT IR 3.27 3.42 3.89 4.69 B R e 16. 31 13.98 15. 88 19.13
BRI 71.74 75.18 85. 41 102.91  4#& % A 0.00 0.00 0.00 0.00
B 0.00 0.00 0.00 0.00 s p 180. 96 189. 63 200. 28 213.72
R AR T 172.23 180. 49 205. 06 247.07 #HE %A 0.00 0.00 0.00 0.00
AT & 3,910.41 4,360.29 4,399.81 5,228.49 4% A 514.59 495.24 604. 43 742. 46
KIARAR I 242.48 263.39 284. 31 305.23 ¥ EA{ERE -5.07 -1.77 ~2.01 2,42
B = %~ 11,758.74 13,317.05 16,430.90 19,350.29 4= B aainsk -18.88 -18. 47 -20.98 -25.28
BRI 1,469.75 1,175.80 881.85 587.90 HizEHE 0.00 0.00 0.00 0.00
T H = 1,639.75 1,603.56 1,567.38 1,531.19 &k 66. 66 20.92 124. 42 176.17
KIFFHESR R 0.21 0.14 0.07 0.00 NAMEEHIE 0.02 0.00 0.00 0.00
HALIE R BT~ 835. 69 835. 69 835. 69 835.69 kAR BIKE 0.00 0.00 0.00 0.00
JERF A 15,946. 60 17,195.63 20,000.19 22,610.29 itk 46. 63 28.02 28.02 28.02
o8 19,857.01 21,555.92 24,400.00 27,838.79 # w4)id 872.65 860. 55 987.28 1,165.79
43 24 3k 0.00 0.00 0.00 526.05 W N 6.94 16.88 16.88 16. 88
AT BB B IR K 949.69 1,033.01 1,237.13 1,550.79 4 s% b 11.96 6.26 6.26 6.26
HAbR s 7R 1,638.92 1,771.95 2,083.81 2,559.55 fiwdpzEiii 0.00 0.00 0.00 0.00
R 2,588.61 2,804.96 3,320.93 4,636.39 F)38.4 5 867. 62 871.17 997.90 1,176.41
KAt 5,721.88 6,715.90 8,444.55 9,861.19  pii3#t 62.06 139. 39 99. 46 117.25
HAER ) QAR 5,099.58 5,099.58 5,099.58 5,099.58 4#H 805. 56 731.78 898.44 1,059.16
ks & At 10,821.46 11,815.48 13,544.13 14,960.77 3k A His 2.50 2.27 1.80 2.12
7 At 13,410.07 14,620.45 16,865.07 19,597.16 a5\ 3 js % 44 803. 06 729. 52 896. 64 1,057.04
M A 2,434.35 2,434.35 2,434.35 2,434.35 EPS(%) 0.33 0.30 0.37 0.43
F AN AR 1,543.97 1,543.97 1,543.97 1,543.97

FHAKE 2,553.30 3,039.56 3,637.22 4,341.80 i &R 45L&

V38 B S| A & 6,531.62 7,017.88 7,615.54 8,320.12 A3t 2023 2024E 2025E 2026E

Y HAE ARG -84. 67 -82. 40 -80. 61 -78.49 mEkfeH

RS A 6,446.95 6,935.47 7,534.93 8,241.63 FyEkE 30. 53% 4.79% 13.61% 20. 48%
R F L AR B AT 19,857.01 21,555.92 24,400.00 27,838.79 Ak & 62. 04% -1.39% 14. 73% 18. 08%

)3 4 A A 3 K % 49.98% -9. 16% 22.91% 17.89%
ZENEREKE 28.17% 41.01% 16.77% 15. 38%

AeREXR (BH L) BAIRRS

PRI 4 2023 2024E 2025E 2026E  £A%E 62.22%  60.78%  58.66%  56.99%
#JG 5 A 805. 56 681.75 751. 63 865.76 &A% 33.52% 29. 06% 31. 40% 30. 73%
A 18 5 e 4 747.39 821.89 1,016.35 1,210.82 ROE 12.29% 10. 40% 1. 77% 12. 70%
%% A 514.59 495.24 604. 43 742.46 ROA 4.04% 3.38% 3.67% 3. 80%
#FME -66. 66 -20.92  -124.42  -176.17 ROIC 12. 80% 9.57% 10. 94% 10. 80%
TETEEH -586. 54 53.14 30. 24 -40.91 fEEAEHK

EZERLR 68.24 59. 56 163. 06 214.81 P/E 9.70 10. 68 8.69 7.37
ZERALSRE 1,482.59 2,090.67 2,441.29 2,816.78 P/S 3.24 3.09 2.72 2.26
ERRALE RS —779.50 -2,059.53 -3,712.75 -3,666.16 P/B 1.20 1.12 1.03 0.94
ERRALSAE -1,064. 71 255. 53 825.24 847.76 M&%E 3. 44% 3.12% 3.84% 4.52%
ALRTHR -361.59 286.67  —446.21 -1.62 EV/EBITDA 6.55 6.34 6.14 5.78
PR RIR: ), BEIRE AT TP TR
FH LT R EXZ B IR REL S Y %20/ £ 3W
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EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

—& 79

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

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, 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,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, 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,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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