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HUAYUAN SECURITIES

15 4E1E A& (00856. HK)

—HRARTHRIALTIR, Al+=it FHERA N8 H K&

BREE:
WEH AT I > ANEI%T 2024 F4EF, WHBFH, 2024 £A R LI 890.86 12T, [
# At b1 20.6%, SCHLISEREFIN 10.52 25T, FIHIEK 14.1%, SEEEERNZ

SAC: S1350523120001
zhengjiawei@huayuanstock. com
Rl

SAC: S1350524060002

yubing!l in@huayuanstock. com

B®AEA

WHEIN:

120%
94% -
68%
42%

16%

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

BAHER

BEREMTIEEH

KEM CGEL) 6.08
—F AR &/ K& (B
)

BT (BHHL)
ARETFE (BHHEL)
KEAEE %)
TR R BIRHIE

8.55/4.01

8,701.54
8,701.54
76.89

EILE TB% 0.32pct E 4.41%, TEZFEAFMEETERN IT 2HLESZHME, AR5
RERYRE SR, 2024 ERREHERENA 1.68%, FIELTHE 0.16pct, EEE M
%} 0.86%, EILL TP 0.1pct, B ZE 2024 F£E K, AREFIREA 39.48 (ZHE T,
8 2023 RGN 6.22 2T, RREHES SR RKIBESR 0.14, % 2023 F
FFo

SnUEERTEERRK, FELITHRARTR, K0l SRR TIVEK, H
Rl Bl B RIEIE K 30%%E 523.38 12T, &K 59%, #E(EAEW
HLIRENF); HERRF 5 EINIEK 8%E 328.13 12T, &tk 37%; mitESE
K 28%FE 39.34 2T, HILRBRINHA 4%, BBEAN, FRERE, FElL
TIHRIMA AR, WA E L KIEEK 74%Z 306.5 12& T, EW G ELRFAZE 34%,
728 5.4z ™, FILLIEK 26%, GAFDFHELGIEE 50%, JLIFHN/IMEE
K 4%% 584.3 IZH T, HRFBKNE 66%o

ARFEBNTFHRER=RFI, UBEEEPHRSHUHER, BRABRKNTISE
F, BIRUSERMEMEHSERR, GFEAN, MR, B, EE, ¥R,
#7E. AMD. BEREHE. BB, BUR. IBM, RE. B, BEX. BRREWSE,
SHARYHEZREESEIV RS, HEERTFTRATEN ZFmESER, X—KE
MMUBRT AREZD ITFRSHETENESE, EAERSEN. SRASES
mUEHERIT T ESEM, AR, FENTRASTEITRASTAHNE, IHEL
BEARRE 5 AP RFRERNERSRRFMFUKEEE S

Al SRR, AEHEEZER S ATE RN, 2024 FEF Al LBEA
#)37.8 (27T, FELIEK 2%, AREET-STEERIATFE T (A
REWEBEA ), BE A 87, AEEEEEELREHHNSEEASTE, ALY
SEEHAEMEHATONRERE, 545, TRELH ARREBESS
X R, REAFAMEEES, AAHIEY “SHERSBAEE—EN" , &

itoh Al M #1128 T-3 {Z,%mi?llilo

BRFNSTS: AARTABETENRERETE, RABHLEHBES,
FEgEE Al IT 5355535 AR, AT, 5K ERE  BA] A4 7 2025/2026
RS FIEE 11.7713.08 ZH5T (AR 11.7612.82 {ZH5T ) , #2027 &
B FIEFN S 14.24 1285, FIEHEK 11.9%/11.2%/8.8%, /A7 2025 311
PE 0 7X, ##5 “SN” ¥4,

KRR : THTERME, FEETHEKARTM, BEHiHEETEARKRE
AWM EEE B

|
|

2023 2024 2025E 2026E 2027E
BB (BT L) 73,891. 30 89, 085. 59 96,418.81  106,108.87  115,817. 86
R KA (%) 4. 4% 20. 6% 8. 2% 10. 0% 9. 2%
3 Al (A7) 922.03 1,051.98 1,177.01 1,308. 46 1,424.09
R KA (%) 12. 0% 14.1% 11. 9% 11.2% 8. 8%
Rt E (/RO 0. 66 0.76 0.82 0.91 0.99
ROE (%) 11, 2% 12.2% 12.5% 12. 8% 12.7%
&% (P/E) 6.71 6.87 7.42 6.67 6.13
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M. M HRREHZ

piiknk s By B(ER) BIEARE B B(ER)
2025E 2026E 2027E 2025E 2026E 2027E
ElN 96,419 106,109 115,818 whmRse 4,159 6,326 6,925
KR 8.2% 10.0% 9.2% YA T 19,819 20,125 20,242
Bl A 91,986 101,261 110,554 715 12,776 12,939 13,819
GHIEIA 95.4% 95.4% 95.5% HAh i zh 7= 2,313 2,343 2,420
EF 4,433 4,848 5,264 Hahgrs 39,068 41,732 43,407
BETEYN 4.6% 4.6% 4.5% &Ly g 603 603 603
H AN 0 0 0 E R 926 882 848
YHTEYA 0.0% 0.0% 0.0% T B e 380 415 450
A5 3 1,784 1,910 2,085 R 2,259 2,249 2,250
SHEWA 1.9% 1.8% 1.8% B RG 41,327 43,981 45,657
s bt 906 1,008 1,100 AT T 17,886 18,283 18,426
GHTEYA 0.9% 1.0% 1.0% L HIE K 8,364 8,864 9,364
W 3 0 0 0 HoAh i 3 F A5 4,050 4,457 4,864
FHEIA 0.0% 0.0% 0.0% WA AR 30,299 31,603 32,654
It %% % 314 334 336 K55 1,080 1,580 1,280
BN 0.3% 0.3% 0.3% HoAh A £ 57 310 310 310
BRI (EBIT) 1,804 1,990 2,139 [ ¥Rk 1,391 1,891 1,591
YHTEYA 1.9% 1.9% 1.8% RRET 31,690 33,494 34,245
Bzl 60 60 60 B A F B RS 9,405 10,255 11,181
BB HTFIE 4.0% 3.6% 3.3% DB AR A 2 232 232 232
R4 B F 3 1,490 1,656 1,803 R RS A 41,327 43,981 45,657
F 1.5% 1.6% 1.6%
FrA3F 313 348 379 H AT
Ve 21.0% 21.0% 21.0% 2025E 2026E 2027E
B (5> BRFEHR ) 1,177 1,308 1,424 FBR IR
A HE AR A 0 0 0 B A 0.82 0.91 0.99
H)E TRAF % F)E 1,177 1,308 1,424 R 6.55 7.14 7.78
K% 11.9% 11.2% 8.8% A ED S 0.57 1.42 0.93
IR 1.2% 1.2% 1.2% AR 0.29 0.32 0.35
EE:E3
BRI 2 12.52% 12.76% 12.74%
SRR B 2.85% 2.98% 3.12%
BN B AL 25 7.47% 7.51% 7.66%
HERmBEE By BT(ER) b N
2025E 2026E 2027E ENT 9N 8.23% 10.05% 9.15%
A 1,177 1,308 1,424 EBITHE K- % 2.47% 10.34% 7.48%
DEG AR A 0 0 0 VR B KR 11.89% 11.17% 8.84%
EIER AT 771 306 -525 PR 7.66% 6.42% 3.81%
HAh A Z) 407 421 432 BregEHE S
ZERNENE TR 812 2,035 1,331 IS NEET S 65.1 59.5 55.0
PEARTFF L -100 -100 -100 IR RE 46.9 45.7 43.6
i a 0 0 0 AT K R 2 R 68.1 64.3 59.8
oAt 60 60 60 [ 5 R 7 R R 3.6 3.1 2.7
BEFEFUEREFH -40 -40 -40 (=24
R B % 0 0 0 i fa 1.29 1.32 1.33
BRSE T 200 1,000 200 HE A 0.84 0.88 0.88
HoAh -761 -829 -892 He bt/ AR R A 54.84% 39.27% 32.58%
ERESNEREHR -561 171 -692 EBITHI S b 5 4 5.2 5.4 5.4
e 212 2,166 600 A AR R 76.68% 76.16% 75.00%
TR R A B NS, RIRIERST AT TR
HHLAFmA R EXZ EHIFEAPEL SN %2 2+ 37
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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,

BRI RAA
WEEMBBFITR: WREBEMN 6 NAR, IEHEN T EMHHEAIEHNKKESIE, 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, MLREEHAN 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 RAOEEEH: ARDE (LRI ) BfRPR 300 154, JLAmHEMEAIE 50 154, HEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



