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HUAYUAN SECURITIES

#4538 K K. (600585, SH)

W SRS, kSRS AL
BREEL:
> Ef: AF%% 2024 £EH, EHUAN 910.30 127, B TFE 35.51%, IAE4%F]

>

iiE 76.96 27T, FEILk TP 26.19%; HHBHMEELIUIAN 228.79 27T, FLET#
45.53%, VA& FiE 24.98 12T, EILEIEK 42.27%, EFETH, A7 2024 £
EENBZEIERENS 10 RIREALIFART 710 T, AiHREAESIFIAR
M 37.47 12T, XMRREZR 2.86%,

TIESSBEEEUREEFENTEA TLEREEBKREEZTRRMETE,
2024 &£, ZEWNMFHATHERERZE, EBRKETHEKRESE, £EKRTE
18.25 121§, FLk TF 9.5%, MEFENMEEESHHTESRME, 2024 A7 KIEH
RE~ RS0 2.68 121, FELL T 6.05%, MISHEEE, HATME 2024 7K
R AR STEKN 246 7T, FILL TBE 28 5T; M4 187 5T, EIEL TR 18 T; M
EF 59T, FELTHE10T, 2) BRMFREANEREK, EFETRER, AF4%
FRAERIEKELS, ERNBHNERER L=/ 7K 9.40%7F 30.40%, B
EHZHTERABRSHEFEEN TR, 2024 AT BRI EHH RN 46.91 27T,

ELLigK 21.40%, LEEFEH 46.91%, FELL TR 1.4 MESS; ARERLTK
N 26.74 125, RLEEK 18.64%, LZ&EEFE 10.00%, R TR 1.00 MEH R,
3)MATEBERHAERFHMEM, £EAREIEAZR 10.37%, Rk EH 3.40 4
BOR, EHREE. BB A MEHERESFIH 3.75%. 6.53%. 1.38%. -1.29%,
S5l EFH 1.32, EF 252, EFH0.06 . Tk 0.50 MBS R, FiitEEZEBABNT

BB
I'Eﬁ]"\—r o

25 FHLG MMM BN, KiBTUHELRUBTELE, 24 F Q4 KHH (KREKHE
Tl F=ReE MK E (2024 £ ) ) HERRH “TEFRZEAN, EHIER
FRESEERTRES—" , NERBE—WRERFIT BRESENRE, BalcEHS
XX RBRE . YT ARAEHLAB R, HemFEt—FS0ER,
MRFRAAEFE, BEMAMBERMETIT, BItKEMENBEMNSAREEN,

maaiE, RERERH, AFELGAR=ZEREI>AEEML, NE
2025-2027 £, ARIEFNES/LALHTSRMEMELE (FF) 8 METAEZ
FEEREFIEE 50%, ]i% 25-27 £VF8:5FEE 50%AFREN LD, RINNE
25-27 EREEHHAH 3.56%. 3.99%. 4.42%,

BRI 5L . HBMNFIHATE 2025-2027 FVFF&FINE 45304 93.43, 104.77.
115.95 27T, HEIRMXIRIE PE 9504 14, 13, 11 &, 48 “183F” E45,

RERT: ZEREFEFARTA, EKkiRLFHERIET, RAER&EED

BA AR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BN (FF L) 140, 999 91,030 101, 292 106, 156 111, 548
Fle3g k& (%) 6. 80% -35. 44% 11.27% 4.80% 5.08%
Va4 AE (B A L) 10, 430 7,696 9,343 10, 477 11,595
FlHE K E (%) -33. 40% -26.21% 21.40% 12.14% 10. 67%
R E (LR 1.97 1.45 1.76 1.98 2.19
ROE (%) 5. 63% 4.09% 4.79% 5.17% 5.48%
7 &% (P/E) 12.57 17.04 14.04 12.52 11.31
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&k (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
BHire 70,229 67,284 90,201 124,407 FabJA 91,030 101,292 106,156 111,548
F A B 48 B 3K 11,110 11, 487 12,039 12,651 #Zhlik 71,272 78, 037 80, 848 84,123
FRAT K 2K 945 1, 694 1,775 1,866 #4 A i 963 1,071 1,123 1,180
H Al k3K 1,410 2,405 2,521 2,649 HiEHRE 3,415 3, 800 3,983 4,185
A 8,109 8,117 8,409 8,750 ‘A 5,946 6,616 6,934 7,286
HARI T~ 1,959 1,923 1,991 2,066  HF &% A 1,257 1,399 1, 466 1,540
R F 93, 762 92,910 116,936 152,388 it 4% A -1,171 -1,133 -1,248 -1,344
KA 7,776 8,076 8,376 8,676 F FMALMK -310 -345 -361 -380
B 52 3~ 89,965 91, 638 97,613 98,436 {1z BAAEAR % -44 -24 -26 —27
EEITA 9,356 9,678 5,000 5,000 fibzEHE 0 0 0 0
R~ 34,264 33,252 32,240 31,227 ##IE 297 550 550 550
KA g A 0 0 0 0 MAMEEDH & -90 0 0 0
HAbIEFR BT~ 19,513 19,513 19,513 19,513 % =4 Bk -12 14 14 14
E 1k 160,873 162,156 162,741 162,852 ik 525 585 585 585
-3 254,635 255,066 279,677 315,239 # 4 #)34 9,713 12, 282 13,812 15,319
43 J4E 2 5,749 5,749 25, 749 55,749  #dbsMIE A 479 500 500 500
AT 2 A B 6,127 5,439 5,635 5,864 s Eh 163 180 180 180
HEAHEH B 17,016 15,116 15, 694 16,360 AndEzEH S 0 0 0 0
R 28, 892 26,304 47,078 77,973 #)iE850 10, 029 12, 602 14,132 15, 639
KAt 21,827 17,534 13,171 8,765  priZAt 2, 366 2,973 3,334 3, 690
HAAE RS Aty 3,539 3,539 3,539 3,539 &A1 7, 663 9,629 10, 798 11,950
ks & At 25,366 21,073 16,710 12,304 i AkHis -33 286 320 355
R 4t 54,258 47,377 63,789 90,277 2 B# ) E) R AR 4 A 7,696 9,343 10, 477 11,595
A 5,299 5,299 5,299 5,299 EPS() 1.45 1.76 1.98 2.19
F AN AR 10, 619 10, 619 10, 619 10, 619
ERE - 172,022 179,048 186,927 195,646 % &0 41k
V3 BB Sl M . 187,940 194,966 202,845 211,564 AitEE 2024 2025E 2026E 2027E
VR FE R A 12,437 12,723 13,043 13,398 Kkt
BRAAR S A 200,377 207,689 215,888 224,962 ZyiEk & -35. 44% 11.27% 4.80% 5.08%
R AL AR 38 A5 254,635 255,066 279,677 315,239 W Aigask R -26. 07% 26. 44% 12. 46% 10.92%
)3 4 A A 3 K % -26.21% 21. 40% 12.14% 10. 67%
ZEALRGKE -8.12%  -31.72% 48. 35% 8. 09%
AeREX (BHL) BAIRRS
Lt 2024 2025E 2026E 2027E EXUES 21.70% 22.96% 23. 84% 24.59%
#1278 F)iH 7,663 8, 506 9,675 10,827 HA)% 8. 42% 9.51% 10.17% 10. 71%
A 18 5 e 4 8,502 9,017 9,715 10,190  ROE 4.09% 4.79% 5.17% 5. 48%
%5 R -1,171 -1,133 -1,248 -1,344  ROA 3. 02% 3. 66% 3.75% 3. 68%
FEQETER -297 -550 -550 -550
TETEEH 3,232 -4, 682 -334 -351 fREfEfE&
Lz E bR 542 1, 455 1,455 1,455 P/E 17.04 14.04 12.52 11. 31
ZERALB AT 18, 473 12,614 18,713 20,227 P/S 1.44 1.29 1.24 1.18
BRENALBAE -13,326 -10,083 -10,083 -10,083 P/B 0.70 0. 67 0. 65 0.62
ERRALAAE -385 -5, 477 14,286 24,062 RLEFE 0. 00% 1.77% 1.98% 2.19%
AL RE 4R 4,762 2,946 22,917 34,206 EV/EBITDA 6 5 4 4

TR R IR a8, SIRIERAT PN

HHLAFMAEEXZEHRERAFELE N %20/ £37W



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

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,

BRI RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

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,

ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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