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TE M I > Ef: NERT 2024 FEIR, 2024 FELHEW 370.70 25T, BRI 2.58% ( Ei O,
ke TR ), SRPIFE4%EF] 63.45 12T, EEEIEIK 0.66%,
SAC: $1350524060004
zhahao@huayuanstock. com > RURAMEERERMm, K _ EREGE R EEKEHRE, #E 2024 £k, AREIEXE
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B, EFEBETHEAFEHFEST, KNELMEMHSEKEBITSTE, ERERS
BEA FERZEMEREZRIE, 2024 FEHEMNTBENERE S LR,

> BTREESE T EEEH, XREF TREIERBYR=RERK, BRXEBE~5N,

N 2024 FIREIEHIREN 1070 FFE, FHRHIELRE 482.6 FTE( SWMIHE 45.1

FHEN: AFR) o EXKSBETIMEWBN 24.41 25T, FLLEK 51.7%; BEREFRKHE

ZEHiEA 5.21 ZT AR, % 2023 £EHEIH 6.83 ZTTE D 23.7%, EMBHEEEAN

KA EIHRIERINEERER K, A7 2024 ELETHERFRMERS%K 9.79 12T, HHEE

FIR{E% 1.30 27T, 2023 F£FEHA4 34 20.86 1Z7TH0 1.01 1275, Hef, 2024 FiHEE

ERFRERK 6.021Zt, FERAM. IFH. RS FEERTIEAMER D b
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2023 2024 2025E 2026E 2027E
BN (FF L) 37642 37070 35803 38589 41438
Bl e3g k& (%) -5. 6% -2. 58% -3.4% 7.8% 7. 4%
Va4 AE (F5 L) 6249 6345 7173 7628 8153
Flrg K E (%) 1.54% 0. 66% 6.35% 6.88% 6. 06%
ARk E (L) 0.75 0.76 0.86 0.91 0.98
ROE (%) 8.81% 8. 67% 9.17% 9.13% 9.30%
# &% (P/E) 7.6 7.1 6.6
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2022 2023 2024 2025E 2026E 2027E
RSV ON 39863 37642 37070 35803 38589 41438
209N 39863 37642 37070 35803 38589 41438
R ASY5%:N 30705 28312 27666 25250 27369 29450
Bl AR 26139 23956 23149 20602 22031 23421
e RHm 362 356 340 328 354 380
HERA 0 0 0 0 0 0
EEEH 301 451 471 465 502 539
W&k 97 145 209 209 209 209
&% M 3806 3403 3497 3646 4274 4902
Hep: FIEEA 3503 3406 3491 3749 4377 5005
B AR 183 232 104 104 104 104
fm: Hfhrss 980 1028 924 924 924 924
BE RN -407 19 912 100 100 100
Hep: WEEESWFNEGE S
B W -419 19 258 100 100 100
NRNMET IS W -4 -51 15 0 0 0
RFERERR -2003 -2086 -979 -1000 -1000 -1000
ERRERR -37 -101 -130 0 0 0
BrEa B 0 18 -10 0 0 0
ol F 8 7686 8158 10136 10577 11244 12012
s Bl AbgN 86 188 207 0 0 0
R EShEH 135 107 110 110 110 110
A 2E 7638 8239 10233 10467 11134 11902
B FTER 1542 1501 1952 2029 2159 2309
% F 6096 6738 8281 8438 8974 9592
FELESFIE 6152 6738 7586 8438 8974 9592
& IEZE S FE -56 0 694
B DERFRIRE 983 489 1935 1266 1346 1439
REFBARREER ST E 5112 6249 6345 7173 7628 8153
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— &7
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RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT
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&, 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
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EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,
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TN A EETIHE AR BIKEIRTE 20% KL E;

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