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&M () 15.18
—FARE /R A 18.30/11. 68
()

BT (BF ) 6,198. 40
FAETAE (B ) 6,070. 45
EREA (FFRR) 408. 33
KEAEE %) 53.78
BRLAF (L) 6.74

TARIR: RIREIE

VR HEoufie, KEZFTMEL T
BEEE5:
> AERREERK EREREARZFIERIE, A7 2024 F£XWMULN 27.48 12, FLE+6.79%, 3

>

B, NIV EHEFIEA 4.92, 4.891Z, ElEb+13.91%. +14.82%; Hr Q4 BAZ=ILA 8.31
1z, Bt+16.52%, VA&, fNdEIEEFINEA 1.95, 1.95 27T, 2 BIEEE+34.14%. +36.45%,
MEESEERES TERIEEFEREFEF LK 4.25pct, 2024 EATMRERE
S 1.96 12, LRl 39.84%, REERN 3.16% (B ZE 2025/4/18 W# ) .

FRmRGE, EMERS EPC WHIBRKRMR, /U EkE, BRiEIT. HEH,. TER
AW LI 23.61, 1.31, 2.551Z, FELE+5.57%. —30.98%. +75.25%, FEFIZEH 3|
71 39.91%. 43.99%. 21.37%, REtk+1.04pct. +10.30pct. +5.24pct; HRIBE, HKEA.
H5MEBUEN 18.60, 8.88 12, A AIRILE+1.35%. +20.32%,

BFRNBTRA, ZAEINENEZH, 2024 ELFALLEEEFNEH 38.40%, ik
+1.17pct, Q4 EF|ZEH 43.71%, [EItb+4.25pct, SEMEZEBE A 13.42%, FELE+0.27pct,
HE. BB, L. UESEAERSFIRLE-0.20, -0.22, +0.24, +0.44pct, ZEEHMT ST
%7 18.23%, [Eltk+1.16pct, Q4 BZ&FIZER A 24.10%, [FItb+3.23pct, EEZEFHUE
BN 0.38 12, LN 1.47 42, W3R EL . (T EREE B EE 53 51-5.87pct, —0.07pct E 75.48%.
24.17%,

TTEFERZEER, PRREVWLRIRERSE . RELARALE (FRE£SHIT) , #E 2024
FR, RAEFEAGRE (RN HEESTHE 1125t ) 284 127.91 2T, HPERITEHAY
68.86 27T, BEXNEXWIRKBEERTE, ARKUSGREENZE BENZITIRRE
BB, REEFEERMEEM, T FERTETHRANIELRR, ARAERSZH,
EMAREEARAL, BFUEENFIRAENLE, BERIHRFNRKIMES KR
BN E

EF TSR FNTTAT 2025-2027 F£AEEFIES 514 5.41., 5.99. 6.641Z5T, [
EE 334> B A +10.04%, +10.58%., +10.96%, LBIRRMITRIAY PE 43514 11.45/10.36/9.33
&, BERAE FENNTHHARNESTEFIHNRERERE, AFFERSZHTAE
XEHHELTERENEEELR. ETHESELHTIELES,. SR EEREYT, #iFxX
NHR,

RERTR, A MBIRLMERRE; THFARAERE; TULESME,

|

B AWM EBE (ARD)

ZAAN (BF )
FIHE K E (%)
a4 AE (A7)
Rk E (%)
s (L)
ROE (%)

&% (P/E)

2023
2,573
3.92%
432
8.01%
1.06
17.90%

14.35

2024 2025E
2,748 3,020
6.79% 9.89%
492 541
13.91% 10. 04%
1.20 1.33

17.88% 17.71%

12. 60 11.45

2026E
3,339
10.57%
599

10. 58%
1.47
17.61%
10. 36

2027E
3,707
11.02%
664

10. 96%
1.63
17.55%
9.33
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HUAYUAN SECURITIES

MER: M4&RNFZ

&R (BA L) FlEx (BFA)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 931 906 1,002 1,12 #diA 2,748 3,020 3,339 3,707
B3 BR K 2,228 2,572 3,010 3,676 #a KA 1, 693 1, 859 2,051 2,272
AT k2K 98 108 119 132 #4 7 W o 8 13 15 18
Al S A 29 32 35 39 &R 55 60 66 74
& 645 708 781 865 gk B 178 196 216 240
HARI T~ 53 52 52 53 KA 130 144 159 178
AT ET 3,984 4,377 4,999 5,877 wm4&%A 6 14 18 27
KA AT 153 165 176 187 %= mALH -120 -101 -105 -109
B 52 3~ 921 935 997 1,094 12 BAEM & -6 -28 -32 -36
EEITA 89 192 216 160 HALZFRE 0 0 0 0
A H = 594 577 563 552 mFkE 14 13 12 12
KA T 27 22 16 8 AAMMEEHIRE 0 0 0 0
HAbIEFR BT~ 368 301 338 338 KA ENE 0 0 0 0
AT EAH 2,152 2,191 2,306 2,339 HAdkE 6 8 8 7
-3 6,136 6,568 7,305 8,216 Z . A1id 572 627 696 773
43 24 3k 320 361 550 807  F ML 0 0 0 0
R E A AR 1,029 609 602 682 Wbk 1 1 1 1
H AR R AT 1,901 2, 406 2,615 2,802 HApEL2 TG 0 0 0 0
i 3,250 3,376 3,767 4,291 8 571 626 695 772
K 4 46 37 30 21 FRIZH 70 75 86 96
HAAE RS Aty 3 3 4 3 HAHE 501 551 609 676
e 5 A At 49 /1 34 24 YHmABE 9 9 1 12
R 4t 3,300 3,417 3,800 4,315 2@ S R R4 AE 492 541 599 664
WA 408 408 408 408 EPS (%) 1.20 1.33 1.47 1.63
F AN AR 961 961 961 961
RS & 1,381 1, 688 2,030 2,415  BW{rbR
V3 s B A 2,751 3,057 3,399 3,784 AR 2024 2025E 2026E 2027E
DE 3°%:3 €1 85 94 105 M7 Rk
B AR S A 2,836 3,152 3,504 3,901 gk & 6.79% 9. 89% 10.57% 11.02%
R AR L AR 38 A5 6,136 6,568 7,305 8,216 #wA)iM k& 14.13% 9.51% 11. 09% 11.01%
)3 4 A A 3 K % 13.91% 10. 04% 10. 58% 10. 96%
ZEALRGKE -79.65%  792.37% 25.74%  —19.36%
AeREXR (BH L) BAIRRS
SHFE 2024 2025E 2026E 2027E EA1% 38.40%  38.43%  38.58%  38.71%
#1278 F)iH 501 533 593 660 A& 18.23% 18. 23% 18. 24% 18. 24%
A 18 5 e 4 83 115 129 147  ROE 17. 88% 17.71% 17. 61% 17.55%
%5 R 6 14 18 27 ROA 8.02% 8. 24% 8.19% 8. 08%
FEQETER -14 -13 -12 -12
TETEEH -640 -333 -325 -500 fE{EREHK
Lz E bR 101 21 18 18 P/E 12. 60 11.45 10. 36 9.33
ZERALB AT 38 336 422 340 P/S 2.26 2.05 1.86 1.67
EXBRAES AT -371 -144 -234 -171 P/B 2.25 2.03 1.82 1. 64
ERRALSAE -83 -217 93 59 MEFE 0. 00% 3. 79% 4.14% 4.50%
AEREER -416 -25 96 110 EV/EBITDA 10 9 8 7
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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,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, 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: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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