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BEITE: BE (EH) —— A BB B3 K, BT AFALE R L ST LA
BREEE:

iEF AT

>  EH:AR%7 2024 £=F, SHUEAN 11.01 27T, B ELiE 24.76%, JAE4%FH 4094.88

sk & AT, FILEIBHK 10.45%; HPBE=FESNIWAN 4.56 27T, RILLIBHK 40.97%, VAEFEFE

SAG: $1350524060003

daimingyu@huayuanstock. com 1311.32 AT, EILLTRE 15.03%, WEFATHH,

EX 7

SAC: $1350524090001 > EFITEZRSHEIN, BUKEER, ARBE=ZFEZWRRIEEK, RNAEARXEEFIT
wangb i npeng@huayuanstock. com BIFEZRSHINBI N, AR RIREREFITERIT 3743 27T, EFITEMEA R 2023
B FEATNRERNG 2.7 15, ZFHATARRE 13.63 1258, FILLHEK 11.45%, ZRAFIT

SAC: S1350524080001
| iyuexuan@huayuanstock. com

BRIARREEE 1-2 £, MitREERHRFSEK,
> FEBEAREK, KEMEREXERLEKER VSR, 1) I=FEEHNEFHFTHE: 8

BKAEA =EEEFE 23.88%, FEILTHEI56 MENR, HABEZFEEMNE 21.74%, FILTH
&£ 461 AESE, RIFNEERSETRERASHNE, FtNEEEEREH, 2 ) BHk%
tangzhiweiGhuayuanstock. com AETR, CRAXSEUSRAEEH: M=FEATHERMAE 18.53%, FLLTHE 2.10

MEFR, ERHEE. T8, k. USBRAESFH 6.65%. 8.30%. 2.39%. 1.19%, F
AR Be4YBI TR 0.85 . THE2.63 . FF+0.15 . EF1.24 A EHA; B=FEATHEHAER

15.19%, EILE TR 452 MBS R, HPHEE. BB A UEEAES A 5.80%. 5.56%.
2.15%., 1.68%, ELt4HEFH 0.48 . TH569 . T 0.74 . EF1.44 NEHH, i
FAMMSEAZ AT ERHTFLRENSBLAIRL, 3) AiABEBREK, LERAEH
FAEEMPINENE: I=FEANEALHRELIEK 17.23%, B=FEF LK 18.83%,
BI=SELERETERIZE 26.35%, [EItbiEK 9.85 MNEN R, B=FELFRETERE 47.18%,
FLbigK 32.06 M ES M. BINFIM=FEXRF/HEXBEKEATFARIMNBATE
HIRRAMBNBANRELIES, £EFEFFEMZE, XABEREAEEEEKTE,

o — > AHEERREAGRE, LEEEMBASESTER, 1) &E: ERER T, S3AEREM
BBAHERS, RBAEAIIES, WITHREN=RZW, AAHGRRRINESE, S4
BAREZMS, 2023 FESHRBRAEIEITE, FR3IGTLESER, BTERFIEN
{ﬁfﬁm?; ek 10.10 5 MERTE FES RiEE, SHENALAMNEEEREAN, 2) W: THXEATE
S 16.47/6.94 ERAERESE IR, 2T RMBRADHIGE - AME, BNETERESCLZ
AL (A7 2) 2,227. 42 Wi, SRR E RS HETIAES, EARMASIESMNE, EFEREBESaESHEE.
BT (BH ) 2,227.42
;?i%(-?@?) 223: gg > EARNSHE. ZRARNEFITEREUREE. Al RS, SESHEKEN, RNt
FRARF (/) 4.66 /vF) 2024-2026 £ EHEFIESF4 1.01 25T, 1.321Z5T, 1.661Z7T, ¥ 10 A 30 B
SRR RR AR B4y PE 25 22X, 17X, 13X, #¥F “183%” T45,

R SN SEHZE. Al ENRRRTEYE. K~ 1LERRTHH

|

B AWM EBE (ARD)

2022 2023 2024E 2025E 2026E
BN (FF L) 1,354.19 1, 380. 63 1, 684. 94 2,137.62 2,734.52
Flrg K E (%) 19. 85% 1.95% 22.04% 26.87% 27.92%
Va4 AE (FF L) 73.75 84.82 101.25 132. 44 166. 38
Bl eg k& (%) 39.33% 15.01% 19.37% 30.81% 25. 62%
Rk E (/%) 0.33 0.38 0.46 0. 60 0.75
ROE (%) 7.85% 8. 49% 9. 62% 11. 80% 13. 74%
1 &% (P/E) 30. 20 26.26 22.00 16. 82 13.39
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M. M HRREHZ

&k (BA L) FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
W Rt e 531.59 342. 67 216. 83 245.49  F LA 1,380.63 1,684.94 2,137.62 2,734.52
)R &Y QT 834. 42 932.41 1,182.91 1,513.22 #&¥mik Ak 984.18 1,199.66 1,511.37 1,929.12
AT IR 2K 133.34 94. 68 120. 11 153. 65  #4 A i 6. 40 7.82 9.92 12. 69
HA I E 40. 66 42.55 53.98 69.05 4% A 121.14 147.84 187. 56 239.94
& 1,188.82 1,342.65 1,691.52 2,159.05 #5m# f 128. 31 156. 59 198. 66 254.13
HARI T~ 42.70 76.76 95. 49 120.18  #F % % A 38.55 47.04 59. 68 76.35
Rk 2,771.55 2,831.71 3,360.84 4,260.64 4% A 6.31 16. 21 16.37 19.79
KIAMAALIE 0.00 0.00 0.00 0.00 3 = mfhdik -0.39 -0.68  -0.86  -1.10
B &%~ 293.20 282.93 280. 78 267.75 4z AAAEAR K -29.12 -20.22 -23. 51 -27.35
EEIAE 19.25 19. 62 10. 00 10.00 HtzEHis 0.00 0.00 0.00 0.00
N 75. 62 73.13 70. 65 68.17 ¥k 2.15 0.86 0.86 0.86
KIFFHESR R 0.67 0.53 0. 40 0.27 NAMEEHIE -1.30 0.00 0.00 0.00
HAAE R T~ 102.29 102. 22 102. 14 102.07  F= 4B 35.33 35.00 35. 00 35.00
ek At 491.03 478.44 463. 98 448.25 A pwidii 10.74 8.50 8.50 8.50
o8 3,262.57 3,310.15 3,824.82 4,708.90 4|54 113.15 133.24 174.04  218.42
VRl 415.99 415.99 415. 99 615.99 W ble A 0.27 0. 46 0. 46 0. 46
A E AR AR 3K 457.83 582. 23 733. 52 936.26  H sk 2.48 1.28 1.28 1.28
H AR R AT 1,254.53 1,137.41  1,441.97 1,844.20 AibdkzEHisi 0.00 0.00 0.00 0.00
R KA 2,128.35 2,135.64 2,591.48 3,396.45 #)id¥ 5 110.93 132. 42 173.22 217. 60
K HAE 90. 65 71.04 51.51 32.16  Fri3#h 20.99 25. 05 32.77 41.17
HAbIER S R 28.01 28.01 28.01 28.01 #4415 89.94 107. 36 140. 44 176.43
ks & At 118. 66 99.05 79.52 60.17  JHEMAME 5.12 6.12 8.00 10. 05
A At 2,247.02 2,234.69 2,671.00 3,456.63 354N 3Rk R AF)E 84.82 101. 25 132. 44 166. 38
WA 157.53 220.54 220. 54 220.54 EPS (1) 0.38 0. 46 0.60 0.75
F AN AR 307.33 244. 32 244.32 244.32

[zl et 533.77  587.55  657.92  746.31 I ZW4itbE

13 BN S AR 998.62 1,052.41 1,122.77 1,211.16 &it555 2023 2024E 2025E 2026E
VR FE R A 16.94 23.06 31.06 4.1 KEkfeH

BRAAR S A 1,015.56 1,075.46 1,153.83 1,252.27 Zjyusk# 1.95% 22.04% 26.87% 27.92%
AR AR EAH  3,262.57 3,310.15 3,824.82 4,708.90 W f)gask & 12.81% 17.75% 30. 62% 25.50%

DEE: S S IPLE 15.01% 19.37% 30. 81% 25. 62%
ZEALRGKE 731.32% —157. 41% 68.68%  —74.34%

AeREX (BHL) BAIRRS

St FE 2023 2024E 2025E 2026E  £A%E 28.71%  28.80%  29.30%  29.45%
#1278 F)iH 89.94 72.06 105. 14 141,13 A% 6.51% 6.37% 6.57% 6. 45%
A 18 5 e 4 32.44 32.58 34. 46 35.73 ROE 8. 49% 9. 62% 11. 80% 13. 74%
%% A 6.31 16. 21 16.37 19.79  ROA 2. 60% 3. 06% 3. 46% 3.53%
#FME -2.15 -0.86 -0.86 -0.86 ROIC 5.76% 8. 27% 9.12% 10. 23%
TETEEH 74.04  -241.80  -199.12  -266.17 4%

EZERLR -3.26 8.54 8.54 8.54 P/E 26.26 22.00 16. 82 13.39
ZERALB AT 197.31  -113.27  -35.48  —61.85 P/S 1. 61 1.32 1.04 0. 81
BRENALBAE 8.16 7.63 7.63 7.63 P/B 2.23 2.12 1.98 1.84
HEFEALHBAE 44.05 -83.28  97.99 82.88 frAF 2.12% 2.13% 2.79% 3.50%
ALRETHR 251.88 -188.92 -125.84 28.65 EV/EBITDA 15.00 14.11 12.12 10. 65
PR RIR: ), BEIRE AT TP TR
HH LT EXZ B IR REL S Y %20/ £ 3W
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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



