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W_ HUAYUAN SECURITIES

2 M i (09956. HK)
ZEREHFERA, LogFREEK

BREEE:
iE A7) _
i j FHIR > B REEMTRAT 2004 £ 2 BN, RIS 115.76 27T, FH+16.7%,

SAC: S1350524050003
sunyan01@huayuanstock. com
EER

SAC: S1350524060001
wanghuiwu@huayuanstock. com
¥HE

SAC: S1350524120008
zengzhixing@huayuanstock. com

ZIFESFEL 8.37 27T, FLL+64.2%; HH, 2024 F Q4 A 32.43 27T, [
tE+13.6%, ZiFEEFELN 1.89 27T, BEE+82.7%,

fR & RERER, SERIFRERRK, 2024 £, ARKRSREFERA: 1) F
BB SRR D ZE 65 /M, FIEE-7.1%; RARRRFAZE 76.0%; 2) BRE (5
THHRRER S ) THRE0.04 4, FELE-79.7%; 3) BHRZE ( S+ 4Ha%E
MR ) THRE 1154, EL-64.7%; 4) BFXR (B8+AFPRIFNEE ) AD
EZEMN6E, F-91.0%, ARRFEESHRENNH MUK, REEFGE

BKEA MRS ERE, MEEKEERBEK, 8% 2024 £ 12 B, ASEERBT 33,000
AT REESERRER (HZF 2023 £ 12 AKBIT 28,000 REESEFRER ) .

zhangfuzhe@huayuanstock. com

THEI:

REFRERARMBAFESMAT, 2024 FARBEERFFEK, 2024 FXLUKE
1416 B, ELEE+17.5%, Hf Q4 SKBEE 3.99 AN, FEEE+12.2%,

>  BMBANEFRRFE, SELSHALTHEERSBNLHRAEK, 2024 FARFHE
B NA 818 5T, EIEE-0.7%, H Q4 FHEMUAN S 813 5T, FLIL+3.7%,
EE-0.3%, EMRNESNEFHEEHHEM 30.0%F 19.2%, NELEEEKIEK
HIBERSBNIEKZE 24.63 12T, BLE+37.1%, KEIKE, QRAFEMULKIBE
1, TEREBB/SMERER, RARKRZVERS®RE, RHENGERHEH,

> HEBRARINEAFGE, REERDERAZE, 2024 FAMBAN 688 T, [t
-4.2%, H Q4 BIER AR 691 T, EEE+1.2%, HLE+0.4%, BIEiIkZEA 479 T,
E1tE-29.8%, IREL-0.1%. AFRETEPREINTEMEER R EENZERE,
BN T, 24 F£FEMTLEHBAMERE 301 5T, F-5%; SRR
I AA 142 7T, EItb-16%, BEELHMBEANEERAERAERMFERE,

100%

78% 4

56% 4

-10% + T T T T 1
2024/3 2024/6 2024/8 2024/10 2025/1 2025/3

REEHT - - {84 E A IEE

EE & 2025 %03 A 21 B

AN BT 7.96
SRR GE g g g5 HAIT 2025 FHAREETZHAERERH S ERMERUSEZE—F 5,
7T

BT (a7 %L 9,278.34 >
RBTAL (BHHL) 9,278.34

w7 E (%) 45.27
TH R R BIRIE

BTN STE: EWPRSHFEIEK, MEMNEZHENMEZESH, Q6AMBH £
MEHRIELL, RBREETLAAAFNERE, AELANBEHTRLEFNNEY
E=E, KEREMBHESULENLSEEK, RERNEUXHNEFEHED
BEEM LT, BFARKBRRTE, BB R 2025-2027 FIF 55 F)0E 5
A A 9.211.3/142 27T, XK PE &34 9.4/7.7/6.1x, &HE & FiE 5 54
10.6/12.8/15.9 17T, &% PE 5774 8.2x/6.8x/5.5x, #FFFENIFLR,

BAAR G /A (ARD)

2023 2024 2025E 2026E 2027E

BN (§F L) 9917 11576 13397 15101 16718
Bl EL3E K & (%) 6% 17% 16% 13% 1%
a4 A (FF T 392 750 924 1129 1420
Rl Kk E (%) 23% 22% 26%
ARk HE (LR 0.3 0.7 0.8 1.0 1.2
ROE (%) 16% 23% 22% 21% 21%
&% (P/E) 15.3 11.5 9.4 7.7 6.1

FATRIE: A A, ERIERTIA N
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M&: MERMNFZ

Hidik By ARHER) B ik By ARHER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ElN 11,576 13,397 15,101 16,718 Uik 2,046 3,332 4,739 6,401
K% 16.7% 15.7% 12.7% 10.7% ISl E el 936 1,104 1,244 1,378
ElL A 9,734 11,179 12,506 13,745 fite 8 1 12 13
SHEIA 84.1% 83.4% 82.8% 82.2% HoAbiRzh vt = 857 857 858 860
EVd| 1,842 2,218 2,594 2,973 RN 3,847 5,303 6,854 8,652
GHEIA 15.9% 16.6% 17.2% 17.8% e AR B 0 0 0 0
HAbN 0 0 0 0 [ & %t 1,010 1,195 1,334 1,438
GHIEYA 0.0% 0.0% 0.0% 0.0% T8 1,242 985 831 739
By 0 0 0 0 Jenish v 2,382 2,320 2,315 2,336
SHEIA 0.0% 0.0% 0.0% 0.0% B it 6,229 7,623 9,169 10,988
EERA 838 965 1,072 1,170 LA R I 355 412 461 507
SHIEA 7.2% 7.2% 7.1% 7.0% S 51 151 251 351
R A 0 0 0 0 H Az i fiz 1,710 2,011 2,267 2,508
SHEWA 0.0% 0.0% 0.0% 0.0% Vi sh St 2,116 2,574 2,978 3,365
455 B 62 31 23 61 KM% 0 0 0 0
SHEIA 0.5% 0.2% 0.1% -0.4% HAb K S £ 704 704 704 704
SBLRTAE (EBIT) 1,071 1,201 1,449 1,730 e 3h F 6k 704 704 704 704
SHEIA 9.2% 9.0% 9.6% 10.3% g st 2,820 3,278 3,683 4,070
B 0 0 0 0 VAJE REA ] R AR 2 3,295 4,219 5,348 6,768
SR AT 0.0% 0.0% 0.0% 0.0% H AR 114 126 139 151
IR Al A i 1,009 1,170 1,426 1,791 S R A 6,229 7,623 9,169 10,988
Fl#E 8.7% 8.7% 9.4% 10.7%
PSR 247 234 285 358 L5 b
Vi ik 24.5% 20.0% 20.0% 20.0% 2024A 2025E 2026E 2027E
HRIE (5D BUR AR B3 762 936 1,141 1,433 AR
R AR A 2 12 12 12 12 BRI 0.65 0.79 0.97 122
V@ T-BEA 7 75 5 i 750 924 1,129 1,420 T 2.82 3.62 458 5.80
Wkx 91.1% 23.2% 22.2% 25.8% BRAERETR 0.00 175 1.87 2.03
FFFE 6.5% 6.9% 7.5% 8.5% BRI 0.00 0.00 0.00 0.00
[TEES
a2 22.75% 21.89% 21.11% 20.99%
MBI 12.04% 12.12% 12.31% 12.93%
BN BA 2 23.37% 21.37% 20.20% 19.04%
RER L B ARHER) Bk
2024A 2025E 2026E 2027E R ON = 16.73% 15.73% 12.72% 10.71%
YR 750 924 1,129 1,420 EBITH K2 75.06% 12.16% 20.63% 19.43%
DRUR AR i 12 2 12 12 R K 91.08% 23.20% 22.19% 25.84%
BiERe%s 0 188 161 151 ST 7.83% 22.37% 20.28% 19.84%
HAh A5z 762 923 876 786 BB
Z B TR B A WL A 0 2,046 2,178 2,369 IS USNEEESR /3 2.8 2.1 1.6 1.6
WA X 0 -800 -800 -800 VPN 03 03 03 0.3
£ e 0 -10 -10 -10 A T 2P s R 12.4 12.4 12,6 12.7
Fofth 0 1 12 13 T 7 A e R 36.7 296 30.1 298
BeVEIE B B4 U0 A 0 -799 -798 797 Btk
AL B2 0 0 0 0 Wish 1.82 2.06 230 257
kLS B: 0 100 100 100 il 1.81 2.05 229 2.56
HAt 0 62 73 -11 Ve Ul / B AR -58.53% 7321% -81.82% -87.45%
BV AT 0 38 27 89 EBITH| B {7kt % 17.3 195 20.0 164.4
WEHES) 0 1,285 1,408 1,662 B R 4527% 43.00% 40.17% 37.04%

TR 8 g BIRIERH AT
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EFR AT E

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

— &7

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, EXWT:

TN BN EETIHE AR BIKEIRTE 20% K E;

B X E TR IR BUIRERIETE 5% ~ 20% 2 18];

Hik: X EHATAE IS BRERIETE - 5% ~ + 5% H;

W X E TR E R BB IR IR T -5% R LT

T: BTERNEEZRMLSZNTY, IFLXRAEBLERAERNERTHEREY, HEEMRE, BERNTESHARORTITR.

TURBRBITR: IREBEMN 6 MAR, MULREEHAN FEAHHEFEHNKBRENE, EXIT:

BIF: TURFEESEHRPTHEREY;
Wik T REESS R TIAR AR HERET;
Bk MUREEHSE TRPHHEEER.

HANEIRER, TRIESMANERATRMITRARERITRIME, RNXANSENTIRGER, RRRFHEMLER;
BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

G RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



