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HUAYUAN SECURITIES

445 W (601899. SH)

BEFE: EN (B —— e T BEY K, EhFAES
BRER:
ﬂj e > PREH: ARKS 24 FZFR, MEPRLIEY 2303.96 25T, FHE+2.39%;

SAC: $1350524030001
tianyuan@huayuanstock. com
H K4

V3% FiH 243.57 12T, EEL+50.68%, Hi, Q3 LI E Y 799.80 12T, FLE
+7.11%., IRLb+5.74%; VAEEFIE 92.73 2T, FLE+58.17%. IREE+5.09%, £

SAC: $1350524050001 ARATHIM.
paneshenefhuayenstockcon > BT, AAMEE, SRSEFSET K. Q3 BFTHE: £ 1734, Fit
SAC: S1350524040002 -1.50%; %R 117 I, EREL+5.90%; $H 20.58 AN, IREL+2.46%; $£ 11.09 7,
xiangqiruiChuayuanstock. com INEE+4.27%, BFH A : & 233 JT/52, IRtk +1.18%; 4R 1.81 JT/%, :tk-1.63%;
R 2.29 FIT/Mf, IRLE+2.06%; % 0.79 AiT/ME, IREE-13.54%, B EF: £
BAA 304 5t/3, [tk +8.33%; 4R 3.04 JT/5=, TR EE+1.00%; 4 3.49 7 5T/Mfi, BREL—16.14%;
kil % 0.72 FTTL/NE, EREEL+25.39%,
chenxuan01@huayuanstock. com
> WEHARE, HEHEEENTERE, Q3 ARHEZEBEA 4.05%, FKEE+0.43pct,
W% & A FERMESHEABEIEKAE, AaKE: (1)HEEERANEAMILE014ZTE1.79
- fzt; (2) BEEHBEANLRIE 085 ZTE 17.221Z5T; (3) AT AIFLLHIE
0.62 fZTTE 4.44 1Z5T; (4) MBS EAIRLLILM 3.44 {ZTE 8.98 27T, &AM
26% 0.39pct Z 1.12%,
> WEMAET, EATERERE. 10898, BHE 10 ZETHIBMEA Akyem
ST TR 100%M8A, Fit2d LEGBBAENFEEY 58 W, FEFHAK
5 (50 FiW/4E ) FRit 25 4 2 A= ; B4 ZHIW 25 IR, FHEER 15-20
o FW, PR 0.8 M EALTFLHBAE MS &, VK &R, IM 503
EHITHR, £MERIEFER~EiX 15-16 A,
> FIKRE, 5 Fithl 3 £ RIBAE (ETHRRESF (Z2028 F ) TET TR
ﬁ%ﬁm?% P 17.22 FEMRAAE)Y , BHEIRM 2 F ( 2028 4 ) AMEEE 2030 £FXLWHEE
() S e ZFiEtR, BREET = REFEERAE 150-160 FH, £ 100-110 M. ()
giﬁﬁ é’i;{;it) j:; o2 55-60 . %R 600-700 fifi, 42 (LCE ) 25-30 FMi. $H 2.5-3.5 i,
BRA (B7R) 26,577.89 . R " . _
FEAGE (%) 5538 »  EFTWNSITELSE: ERAAT 2024-2026 f£IFEEFIESSH 4 332, 404 F0 449 27T

BRLAF (L) 4.99
TA R R RIREIE

(BTMEAH 311, 3701437 1Z7¢ ) ,
PE 53514 14X,

B4 BA 57.06%. 21.95%F1 10.99%, Xtz
11X F110X , HNIFUT &S, $#iF “IN” E5

> RERT. MBERRARHL. HEME T, BINBMEEBLE KR,

B AWM EEE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (FF L) 270, 329. 00 293,403.24 343,943. 80 376,884.17  391,234.32
Flrg K E (%) 20. 09% 8.54% 17.23% 9.58% 3.81%
Va4 AE (FF L) 20, 042. 05 21,119. 42 33,169. 20 40, 448. 55 44,894. 29
Bl eg k& (%) 27.88% 5. 38% 57.06% 21.95% 10. 99%
ARk E (L) 0.75 0.79 1.25 1.52 1. 69
ROE (%) 22.53% 19. 64% 24.98% 24.72% 22. 69%
1 &% (P/E) 22.84 21. 67 13.80 11. 31 10.19

AR A8l anE, BIRIERAT AN
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 18,448.72 42,992.98 47,110.52 48,904.29 # b jeA 293, 403. 24 343, 943. 80 376, 884. 17 391, 234. 32
R EX Y Y= 12,273.64 12,494.87 13,691.54 14,212.85 # bk A 247, 024. 07 275, 808. 53 296, 117. 89 303, 010. 98
HATRAK 2,677.32  3,563.55 3,904.84 4,053.52 A4 B [im 4,850.14 5,331.13 5,841.70 6,064.13
BN SR & 2,834.01 3,363.74 3,685.89 3,826.23 4% A 766. 39 859. 86 942. 21 978. 09
B 29,289.61 30,225.59 32,451.28 33,206.68 4124 7,522.99 8,598.60 9,422.10 9,780.86
R AR T 12,105.24 12,001.58 12,642.73 12,922.04 % % Fl 1,566.91 1,719.72 1,884.42 1,956.17
R T ET 77, 628.54 104, 642. 31 113,486.80 117,125. 62 nt 4% Al 3,268.49 6,029.91 6,337.89 6,552.18
K HAARE AL 31,632.27 37,654.87 43,677.47 50,200.07 ¥ = #iitisk -385.33 -488.53 -535.32 -555.70
B2 i 81,800.29 86,518.54 99,277.98 120,603. 62 4z fl it % -133.72 102. 48 112.29 116. 57
EEITA 35,926.77 44,741.42 69,556.06 89,370.71 ibz3His 0.00 0.00 0.00 0.00
R H = 67,892.00 65,112.55 62,333.11 59,553.66 ik 3,490.90 3,722.60 3,722.60 3,722.60
KA R 2,534.18 2,118.49 1,701.46 1,283.09 NAMATHIRE -18. 62 10. 00 10. 00 10. 00
HAedE R T 45,591. 65 45,569.88 45,548.10 45,526.33 % =it Bk 37.31 8.09 8.09 8.09
JERF A 265, 377.17 281, 715. 74 322, 094. 18 366, 537. 48 4tk 541.74 459.05 459. 05 459.05
o8 343, 005. 71 386, 358. 05 435, 580. 98 483, 663. 11 % W34 31,936.53 49,409.74 60, 114.66 66,652.51
43 24 3k 20,989. 47 26,448.05 29,279.48 30,683.50 k5L 120. 05 135. 51 135. 51 135. 51
JEAT T 4B BIR K 16,284.25 17,001.90 17,199.18 16,603.34 25t % 769. 11 767.01 767. 01 767. 01
ARG R 4% 46,908.71 46,827.39 48,428.87 48,429.86 jinikzEiii 0.00 0.00 0.00 0.00
R 84,182.43 90,277.33 94,907.53 95,716.71 4.4 3% 31,287.47 48,778.24 59,483.16 66,021.01
KB 102, 898. 60 106, 564. 70 110, 194. 11 112,001. 41 pr43 4 4,747.87 7,316.74 8,922.47 9,903.15
HAbIER S R 17,561.88 17,561.88 17,561.88 17,561.88 &4l 26,539.60 41,461.50 50,560.68 56,117.86
AR KA A 120, 460. 48 124, 126. 58 127, 755. 99 129,563.29 'V M A 4R 5 5,420.18 8,292.30 10,112.14 11,223.57
R f4t 204, 642. 91 214, 403. 91 222, 663. 51 225, 280. 00 )2 & /N S| AL A 4A1  21,119.42 33,169.20 40,448.55 44,894.29
WA 2,632.66 2,657.79 2,657.79 2,657.79 EPS(%) 0.79 1.25 1.52 1.69
F AN AR 25,866.06 25,840.93 25,840.93 25,840.93
FHAKE 79,007.23 104, 306. 26 135, 157. 46 169, 399.53 % E.0f 4k &
V38 B S| A & 107,505. 94 132, 804. 98 163, 656. 17 197,898.25  &i+F & 2023 2024E 2025E 2026E
VL FRAR 30,856.85 39,149.15 49,261.29 60,484.86 J Kkt
B AR S A 138, 362.80 171, 954. 14 212,917. 46 258, 383. 11 ik k % 8. 54% 17.23% 9.58% 3.81%
AfEF R R AR B AT 343, 005. 71 386, 358. 05 435, 580. 98 483, 663. 11 5 b )7 3% Kk % 3.20% 54. 71% 21. 67% 10. 88%
Ja 4 A K 5.38% 57. 06% 21.95% 10. 99%
ZEALRGKE 28.52% 41, 67% 17.78% 12.53%
AeREXR (BH L) BAIRRS
PRI 4 2023 2024E 2025E 2026E  £A%E 15.81%  19.81%  21.43%  22.55%
#1278 F)iH 26,539. 60 38,428.50 47,527.68 53,084.86 #&H|% 9.05% 12. 05% 13. 42% 14. 34%
A 18 5 e 4 10,209.53  9,692.02 10,652.16 12,087.30 ROE 19. 64% 24.98% 24.72% 22. 69%
%% A 3,268.49 6,029.91 6,337.89 6,552.18 ROA 6. 16% 8.59% 9.29% 9.28%
#FME -3,490.90 -3,722.60 -3,722.60 -3,722.60 ROIC 13.21% 19. 30% 19. 69% 18. 62%
TETEEH 237.18 -1,833.19 -2,928.18 -2,439.90 4:{fif&#
Lz E bR 42.63 3,550.15 3,550.15 3,550.15 P/E 21. 67 13.80 11. 31 10. 19
BERALB AT 36,806.54 52,144.79 61,417.10 69,111.98 P/S 1.56 1.33 1.21 1.17
BAMALSAET  -33,964.61-22,825.14-47,825. 14 -53,325. 14 P/B 4.26 3.45 2.80 2.31
ERRALSAE —5,816.99 —4,775.39 —9,474.41 -13,993.07 L% 1.12% 1.72% 2.10% 2.33%
AL RE 4R —2,027.74 24,544.26 4,117.55 1,793.77 EV/EBITDA 3.79 9.49 8.22 7.60

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,

—& 79

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 RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

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

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

ERERANEAEE: A BHGEELPR 300 B4, FBMHEENEERESWEY (HSCE) , EEHHEEAIFE 500 54
FEMEILEEE.
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