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AN SRRIBRK, NS SRERTSFE

BEEE:
EXK AT N _ _ -
. > B NR%H 2024 disk, £ESLIEW 7.50 27T ( yoy+10.54%, TE ), £}
X |5

SAC: $1350524030002

| iuchuang@huayuanstock. com
i

SAC: $1350524050002

linhai | in@huayuanstock. com

JJ 8% FiE 0.21 12T ( yoy-63.68% ) , FNIEITEH & F i 5 M 629 7 T
(yoy=-114.13% ) . 2024Q4 EME YN 2.49 1Z7T ( yoy-0.20% ) , IAEEFIE
SR 0.16 12T ( yoy-228.60% ) , ¥03EVFE&FIE S 0.21 12T ( yoy—-392.07% )o

> HEIRRSGMENE, BMLSREEK, 2024 ERFFREE, NFEREFERAN
71412 (yoy+14.72% ) , MEEILFFEMIEN 0.21 12 (yoy-50.63% ) , HIEMRE
RAA BN 01312 (yoy+3.31% ) , R4, HATFEN 5.86 12 (yoy+3.93% ) , E
RLRBRERD, T FERKER T, KT AQ-300 REHIIFLEIE ", F
P PR MEENLIRAPHESHERA, 24 FhainEll. BEE=ZREREN
’ HENHNLE 137 &, 522 1R, EHN=RE 116 &xK; EirTHHWN 1.611Z
20% (yoy+42.70% ) , £KSANEKEMETIHE IR, wahiEsdhilSHREEK,
> MAAREN, BEHANFENEHS, 2024 FAREEUETHEY 68.21%
™ (yoy-1.57pct) , EFRFEIZFERZE 68.78% ( yoy-2.66pct ) , #Z=mEF]
EREMRE, AFHEEEH 250 12 (yoy+22.09% ) . HAEH A 1.64 1Z
(yoy+11.29% ) , 24 FATRTEEUAEK 123 A (yoy+11.26% ) , $HE. HE
750&)24/4 2024/6 2024/9 2024/11 2025/2 2025/4 Aii’jﬁﬁﬁ%ﬁ ?Etﬂ—’é]-ﬁléi%ltzF‘A AQ_150 AQ_120 %W%ﬁ?&gff 640 12%5@[1‘]
e #5300 BEWTm, FEEMRE D KMERNE. Al STTEARIIATENSRA, FEmME
FmEHN,
> BNTENSESL: RIOFITAE 2025-2027 £E W4 7154 8.72/10.51/12.67 15T,
SELT .72 TR B b 482 5 45 81 3 16.36%/20.54%/20.53% , 2025-2027 £ U3 £ % %I 1 45 51
A, 5 540,15 0.56/1.05/1.63 1Z 7T, 158454 165.30%/88.27%/55.59% %4 i L %4 KL ) PE
AT (A7) 5,540.13 S5 99x, 53x. 34x. BEFARANE~MEEZRLHE, HEH”MmFELIRIA
S Peibd MERUHET, 455 “EN TR,
HRAT (LR 10.37
FARR: BRI > RERT. fimEft#EREFBERE. ERNBRRE. THmEIRE,

BAAR E4BE (ARTD)

|

2023 2024 2025E 2026E 2027E
BN (FF L) 678 750 872 1,051 1,267
Rl Kk E (%) 52.29% 10. 54% 16. 36% 20. 54% 20. 53%

V241 (' H ) 58 21 56 105 163

R 3K E (%) 166. 42% —63. 68% 165. 30% 88.27% 55.5%%
ROk A (T/I) 0.43 0.16 0.41 0.78 1.21
ROE (%) 4.19% 1.54% 3.96% 7.05% 10. 11%
&% (P/E) 95.76 263. 66 99. 38 52.79 33.93
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 267 282 216 175 AN 750 872 1,051 1,267
)R &Y QT 322 292 351 424 ZhKA 239 285 353 424
FRAT K 2K 8 1 13 15 #4 AW he 6 7 9 1
bR YR & 4 8 10 12 %A 250 222 226 244
A 230 325 402 484 @ B 109 126 146 161
H AR T 162 166 174 184 # &R 164 166 185 216
R F 993 1,083 1,167 1,294 4% A 0 4 4 3
KIS 5 5 6 7R -24 -21 -26 -31
Bl 5 306 304 305 310 45 AR AR & -14 -12 -14 -17
BRI 211 209 205 200 #uzEHG 0 0 0 0
T3 82 78 81 90 ‘KA 6 5 5 5
Kt 9 1 20 20 11 1 ANMETDIRE 4 0 0 0
HAbIEFR BT~ 133 163 192 219 K ERENE 0 0 0 0
JERF A 756 780 800 836 Atk 52 34 34 34
o8 1,749 1,863 1,967 2,130 # W A1iE 7 67 128 201
43 J4E 2 98 115 80 52 FLIMEA 0 2 2 2
AT 4B R IR IR 82 98 121 146 2 sh & 1 1 1 1
H AR R AT 102 140 172 207 HALEL2ETIRG 0 0 0 0
RE R ARAT 282 353 373 404 £\ 450 6 69 130 202
K HAE 12 10 8 6 BRigA 14 10 19 30
HAAE RS Aty 74 74 74 74 HA1HE 20 59 110 172
kRS KAt 86 84 82 80 L HMAME -1 3 5 9
K s 368 437 455 484 2 BN S IR A4AE 21 56 105 163
WA 135 135 135 135 EPS () 0.16 0.41 0.78 1.21
FARNAR 1,077 1,077 1,077 1,077
FHAKE 155 198 278 404 1 2H Sk
V3 s B A 1,366 1, 409 1,489 1,615 A4 2024 2025E 2026E 2027E
VAL RAE 14 17 23 31 Rk
B AR S A 1, 380 1,426 1,512 1,646 Fsgk % 10. 54% 16. 36% 20. 54% 20.53%
R AR L AR 38 A5 1,749 1,863 1,967 2,130 B ALEEKE -87.04%  858.07% 90. 26% 56. 25%
Ja 4 A K -63.68%  165.30% 88.27% 55.59%
ZEALRGKE -311.01%  246.75% -3.62% 38. 60%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 68.12%  67.35%  66.45%  66.50%
#JG 5 A 20 24 75 137 A% 2.71% 6.73% 10. 50% 13.56%
A 18 5 e 4 72 74 90 89 ROE 1.54% 3.96% 7.05% 10.11%
%% A 0 4 4 3 ROA 1.20% 2.99% 5. 34% 7.67%
FEQETER -6 -5 -5 -5
TETEEH -182 -22 -94 -109 REfEfE&K
EZERLR 17 41 41 41 P/E 263. 66 99.38 52.79 33.93
ZERALSRE =79 116 112 155 P/S 7.39 6.35 5.27 4.37
ERRALE RS 32 -99 -112 -126 P/B 4.06 3.93 3.72 3.43
HEREALBAE 53 -2 -65 -7 JRAE 0. 00% 0. 23% 0. 44% 0. 69%
AEREER 6 15 —65 -42  EV/EBITDA 68 38 25 19
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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
TELLARET ) o
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