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BRI EAN (BH) B A RE TR, BB, KASSkEEK
BTEE:
N
jz Zhaty > EEE AF%E 2024 U, 2ERIER 1148 127 (yoy+0.20%, TR ), 5
SAC—: $1350524030002 VA &FE 3.45 12T ( yoy+5.12% ), SKTFAEIR % F)5E 3.28 12 7T ( yoy+4.69% )o
| iuchuang@huayuanstock. com 2024Q4 =IE MW N 2.91 27T ( yoy-13.47% ) , SEILIFE & FIE 0.88 12T
Wi ~28.86% ) , 5t 1 T (yoy-32.14% ) , W2k
SAC:*;1350524050002 (yoy-28.86% ) , SLIINIEIF 4 FIiE 0.85 1Z7T ( yoy-32.14% ) , WEFRFETH,
I inhai | in@huayuanstock. com > RBEH. SHAERENEE, ATREMIMSET. 258, 2024 E4k4p
, TN 9.11 1Z(yoy+9.96%), EH#IGIEFWN 2.60 1Z(yoy-16.36%), ¥I&iXF]
R 6.52 1Z (yoy+25.73%) , 7l S RIFREHK; BIF5HERA 220
(yoy-27.68%), A5 mEHREAFREAN 1.97 1Z(yoy-31.35%), EWTBEESH
Fevy B ERCRERN, E|RBEENRTEAESREHEX, KAFREAN 02212
e (yoy+36.29%), AFMAIEAEEEARBZN, MAZOERE. HEF LR

0% A, BRI AEHEmEE.
16% ./

> EFEEHBESRA, 2024 ELNTEFERA 67.21%(yoy+4.21pct), EESKRIEIXF
RIFIEK, FREHTHEX, HFZE 29.87%(yoy+1.29pct), SHEHEMA 1.53 12
(yoy-7.78%) , ZSHEARFHMURERZB VI, HEEAN 201 12
(yoy+16.69% ) , ARFEMAMERN, HHUZEEXZS LifoLas8000. BEh
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7404024/4 202416 202419 2024111 20251 2025/4 Lifi7k & LifoLas9000 E#im, HRERA/NS TFTEROFFEREALELLEEZIR
—_— P00 FIHHE
> AWTNSEE . ®NFTAT 2025-2027 £F W4 A4 13.22/15.20/17.44 12 7T,
7—5) i 13. 86 [3 Lt 18 33 43 B A 15.14%/14.99%/14.74% , 2025-2027 & V3 & & F i@ 4 5 A
— :? N & &/ R AK 21.10/12. 27 3.96/4.55/5.25 12T, EiES A 14.57%/15.05%/15.30%., ZHEIBZM TR PE 4
A, 5 038,81 B4 15x, 13x, 11x, EFATE VD ABHUEFMAY, ATFSEELSLTFHR
ABTAE (A F L) 5,938. 81 EIEEY R, #EE “EN” TR,
ERA (BAK) 428. 49
TR AR () 2.2 > RRET, fTULESMERR. FREFRABRE, BEEHRE,
HMAT (/R 4.34
TR R BRHIE AN EEE (AR D)
2023 2024 2025E 2026E 2027E
gl (87 1) 1,146 1,148 1,322 1,520 1,744
Rl g K E (%) 16.55% 0. 20% 15.14% 14.99% 14. 74%
VFEAAE (A L) 329 345 396 455 525
Fig Kk E (%) 30. 65% 5.12% 14.57% 15. 05% 15. 30%
ARk E (TR 0.77 0.81 0.92 1.06 1.23
ROE (%) 18. 29% 16. 84% 16.87% 16.96% 17.07%
A% (P/E) 18.07 17.19 15.01 13.04 11.31

AR IR A8l SIRIERAT AN
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&R (BA L)

B &akEK HiEF LR

FliEE (B )

AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
i 1,724 1,932 2,132 2,385 KA 1,148 1,322 1,520 1,744
F A B 48 B 3K 185 177 204 234 Ha g A 376 421 476 546
AT IR 2K 10 10 12 14 $4 B Whe 14 15 17 20
Al S A 3 4 5 6 sEE%HA 153 165 193 220
A 173 165 186 214 A 69 70 80 92
E AR T 88 95 98 102 L% A 201 211 251 288
R T ET 2,183 2,384 2,637 2,954 &% R -44 19 16 14
KIS 0 0 0 0 ik -25 -26 -30 -34
E R 439 424 422 431z RBARE -8 -6 -6 -7
EEITA 45 109 161 203 #izEhHii 0 0 0 0
PR 101 100 107 121 ks 0 0 0 0
Kt 9 1 1 1 0 0 MAMEEDH & 1 0 0 0
HAbIEFR BT~ 125 160 191 2117 FERENE 0 0 0 0
E 1 712 794 881 972 ik 31 28 29 30
TR 2,895 3,178 3,518 3,926 . AliE 378 M7 480 553
TR 600 551 516 488 F WML 2 1 1 1
JLAY B HE BRI 106 99 112 129 sk 0 1 1 1
HACRH R AR 136 182 207 237 HAEZ TG 0 0 0 0
R 842 833 835 854 A& 379 417 480 554
KB 0 0 0 0 Frigst 36 23 27 31
FALAER S 5 3 3 3 3 BA1H 343 394 454 523
ik Rk At 3 3 3 3 VEmASE -2 -2 -2 -2
7 At 845 836 838 858 3 &AM A4 Ai 345 396 455 525
A 428 428 428 428 EPS(7) 0. 81 0.92 1.06 1.23
F AN AR 628 628 628 628

FHAKE 995 1,289 1,628 2,019 EH{bE

)3 BN B A 2, 051 2,345 2, 684 3,0 AHEE 2024 2025E 2026E 2027E

DE 3°%:3 €1 -2 -3 -5 -7 ARk

MRAA S A 2,049 2,342 2,679 3,068 gk FE 0. 20% 15. 14% 14.99% 14.74%
R AR L AR 38 A5 2,895 3,178 3,518 3,926 wwALEMEKE 9. 46% 10. 38% 15.07% 15.32%

ER: LR IPRE 5.12% 14.57% 15. 05% 15. 30%
ZEALRGKE -2.42% 70. 48% -0. 49% 13.97%

AeREXR (BHL) BAIRRS

PRI 4 2024 2025E 2026E 2027  AA%E 67.21%  68.12%  68.69%  68.68%
WG 28 ) 343 367 425 494 HAE 29.87% 29. 82% 29. 84% 29.98%
A 18 5 e 4 37 45 48 52  ROE 16. 84% 16. 87% 16. 96% 17.07%
%% A -44 19 16 14 ROA 11.93% 12. 45% 12.94% 13.37%
FEQETER 0 0 0 0

TETEEH -117 47 -16 -17 R HK

Lz E bR 77 29 30 31 P/E 17.19 15. 01 13.04 11.31
BERALB AT 296 505 503 573 P/S 5.17 4.49 3.91 3. 41
BRENALBAE -59 -128 -136 -144 P/B 2.90 2.53 2.21 1.93
ERRALSAE 263 -169 -167 -176 MR &E 0. 00% 1.70% 1.96% 2.26%
AEREER 509 208 200 253 EV/EBITDA 15 10 9 7
PR RIR: ), BEIRE AT TP TR
FH M MFmE B ELZ B IFEAAREL SN %20/ % 3W
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EFR AT E

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

—& 79

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 RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TEELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



