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TR B 5 EI BRI R KL, oty IRk TRA5] A

TE M I .
2 > WESEREFETE, SABRSEREERR, 28 2024 £ 11574.39 12, [EE-8.20%, V3£,
SAC? é1350524090001 IEEFIE N 278.87, 243.251Z, FE-16.71%. —21.21%, JEZEEHIREH 35.62 12, FELLiEn 9.51
wangb inpeng@huayuanstock. com 1Z; Hrh Q4 BEIULN 3389.60 12, EJLL-10.31%, VAEE, #NdEEFIEA 73.17, 53.141Z5T, 93
C A
sl 2 Bt -22.74%. —35.78%, 24 R ETEREFN LR TBIURAF-RERLRLIBM 10.29 12, 2024
SAC: $1350524060003
daimingyu@huayuanstock. com ENTIIUREMENL 44.04 12, S4B 15.79%, BREEH 3.11% ( BLZE 2025/4/18 W# ) .
R B AT
SAC: $1350524080001 > fEELSEERR, BNSEEERK, MUERE, 24 EEMIZHEEL. &iH45E. ESHE. Bt
| iyuexuan@huayuanstock. com PR & 54> BISSHE I 9928.53, 174.18, 248.13, 482.80 1Z7T, [FIEL451-8.71%, —4.59%, -9.36%,
-5.17%, EMZEHFH 8.62%. 29.12%. 20.42%. 14.44%, [EItL451-0.24, +0.76, —0.79, -0.07pct,
B A A FREFMALEAE, ARUT UEXEFEAE, EERNMBTELIREBET ., RIR (£) FLE
& B . MKM $A$45". $£R) SICOMINE $H$45" B 30 3 2243455 St TREHUARALE L, 2024 4, AFH =
tangzhiwei@huayuanstock. com o o . e .
iE AL REFEZSHERBRERRE, . . 50, 5. F=5 5% 28.83 FM, 0.56 M, 1.49 F7Mk, 0.94
| ingaofan@huayuanstock. com FMEFN 2,50 Ak, SEMEY 81.57 12T, RIEE T 2.52%, EFFEL 53.03%, BEES TEEEELS,
SXIGRE, BERLESIIEK 10916.67 12T, ELETBE 9.12%, EsMEELIME 686.44 1Z5T, [
THE M B4 10.26%,
> FHITREREE, FHESEMESEKER, 2024 FATARESRAMIAE 271518127, FL TR
10% 12.4%, SEREEITRIE 95.3%, M EFLEHFRE, iHEiR,. TREE., £&5HE, AFLE. TEN
% . &R BRNF LSRG RH 258.2 1Z5T. 18710.1 25T, 571.01Z7T. 1762.3 1Z7T. 272.0 {Z5TH
-10% 886.5 12T, EILt—7.0%. —16.9%. —17.0%. —0.6%. —18.7%. —1.5%; ¥\ & LRNHESEF 4257.4
209 {Zt, FEK 11.3%, RMHRIFEKSE, Biv=FHE, £EZHHEESI A 434.31Z5t, FALT
—30% . k . . , 4% 37.6%; 3L+ %% 41.7 FEFAX, BT 48.1%, NXIEHHKE, BRFTEEBETA 24942.8
2024/4 2024/6 2024/9 2024/11 2025/2 2025/4
—— N 1Z7t, FILE TR 14.0%; $5M 4 2209.0 1258, FEILEIEIK 10.6%, ESMTIHFET L ZIRBRBE AR,
>  BREREETME, ENERLERE, 2024 EATESENEH 9.80%, FEE-0.21pct, Q4 EF=
ES ¥ T 2025 %04 A 18 B H12.24%, [EEL+0.07pct, &EHEE AR N 5.52%, EEL+0.04pct, $HE. BIE, fik. UESHEAX
”iiﬁ](f‘ ) P 5.72 HBIFIL+0.06, —0.09, -0.08, +0.15pct; M%HEMFELL+28.14%% 62.42 27T, EER#H TIEME
- o=y /AR
&) 7.33/4.95 WEMSHES BROMES, AR ST H S, AR ARER% S 81.16 12T, Bk
B{E (A7 L) 141,523, 47 - fee g oA By T i s o L o
AT (57 ) 141, 182. 46 15 0.56 12, HEMKFELLIEM 3.24 12, EFEHMMTEFEA 2.66%, FEE-0.33pct, Q4 BZ=EF]FR
BRA (BFR) 24,741.87 4 2.45%, EEb-0.55pct, £EZXEFRHIMEL ST 280.51 12, FLLFEN 103.12 12, WEtk, 8
B hhE ) 7759 Lk B EE 4> B1-10.36pct, —13.32pct &= 88.80%. 80.52%
AT (L) 12.30 - —10.96pcl, —13.92pC .80%. 80.52%,
FRRR: R AR
> BFWMSIEE: RMNFITAT 2025-2027 £ 3845 F i85 504 287/297/309 1Z 7T, FELLiiEs 54
+2.88%/+3.70%/+3.94%, HBIARMFTRIE PE 53504 4.93/4.76/4.58 15, EEARESRE. A%, Wi
P EEMITERIGTIRNE LA, URIBEMNTZEIMLSHBERE, 3 INITR,
> RERT. BEEMAREN; SOARFS; BMIRTREN; T REMEXIER.
BARIARNERBE (ARP)
2023 2024 2025E 2026E 2027E
BN (FF L) 1, 260, 841 1,157,439 1,169, 142 1,197, 618 1,227,931
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Bl Eb3E K & (%) 9.50% -8.20% 1.01% 2. 44% 2.53%
a4 AE (|75 L) 33,483 27,887 28, 689 29,749 30, 921
Bl Kk E (%) 7. 06% -16. 71% 2.88% 3.70% 3. 94%
HRk s (L) 1.35 1.13 1.16 1.20 1.25
ROE (%) 10. 07% 7.86% 7.48% 7.20% 6.96%
W &% (P/E) 4.23 5.07 4.93 4.76 4.58
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&R (BA L) FlEx (BFA)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BT e 250,062 233,828 239,524 245,586 kA 1,157,439 1,169,142 1,197,618 1,227,931
B3 BR K 581,932 561,611 517,271 612,838 #Fw&H A 1,043,973 1,050,213 1,075,103 1,101,260
AT IR 2K 40, 254 40, 661 41, 652 42,706 F#4 B 6,043 6,104 6,253 6,411
BN SR & 43,594 44,035 45,108 46,249 4 A 6,944 6,831 6, 656 6,753
Iy 245,716 247,184 253,043 259,199 14 A 24,096 24,340 24,933 25,564
R AR T 102,534 103,448 105,672 108,039 #F % % A 26, 632 26,902 27,557 28, 254
AT ET 1,264,092 1,230,768 1,202,268 1,314,617 4% J 6,242 9,966 11, 472 11,172
KR A IS 126,858 129,458 132,325 134,951 % =sfi4ik -3,088 -2,968 -2,705 -3, 140
B =¥ 79,334 82,449 86,452 91,182 fz MufAdik -5,028  -4,755  -4,898  -5,394
EEITA 69,063 64,034 55,724 44,134 iz EhHis 2,340 2,122 2,159 2,207
I~ 251,624 260,492 280,477 311,475 il -395 -268 —245 -303
KIFFHESR R 820 802 656 516 AMAMEESHHA -418 -409 -358 -395
HAedE R T 464, 621 509,957 544,944 569,539 K E4a Bk 482 490 483 485
RSB F A 992,321 1,047,192 1,100,578 1,151,797 itk 1,048 1,048 1,048 1,048
T xR 2,256,414 2,277,960 2,302,846 2,466,415 & b F)id 38,450 40,047 41,128 43,024
43 304 3 100,674 300,167 215,362 272,551 & slEn 1,268 972 1,090 1,110
A E AR AR 3K 773,169 602,852 657,072 706,937 ks x 847 1,058 1,049 985
ARG R 4% 402,353 355,344 372,997 393,128 HiLIEZTHE 0 0 0 0
wE R ARAT 1,276,197 1,258,362 1,245,430 1,372,616 #id &5 38, 871 39, 961 11,169 43,150
KEAH 366,422 374,160 379,166 381,444  piig# 8,113 8,319 8, 357 9,045
HAER ) QAR 103,655 103,655 103,655 103,655 #&#|3g 30, 758 31, 643 32,812 34,105
ek R At 470,077 477,815 482,821 485,099 J #piAdis 2,871 2,954 3,063 3,184
R 4t 1,746,274 1,736,178 1,728,251 1,857,715 yajg+# /&) Rk A4 Hid 27,887 28, 689 29,749 30,921
R AR 24,742 24,742 24,742 24,742  EPS (1) 1.13 1.16 1.20 1.25
F AN AR 56, 449 56, 449 56, 449 56, 449
FHAKE 273,524 302,212 331,962 362,883 i &MLk
V3 BB Sl M . 354,714 383,403 413,153 444,074 A5 2024 2025E 2026E 2027E
VR FE R A 155,425 158,379 161,442 164,626 g¥kfeH
%38 B-ay 510,140 541,783 574,595 608,700 sk & -8.20% 1.01% 2. 44% 2.53%
R F R RS AT 2,256,414 2,277,960 2,302,846 2,466,415 0 4)38 K & -16.92% 4. 15% 2.70% 4.61%
DEE: S S IPLE -16. 71% 2. 88% 3.70% 3.94%
ZEALRGKE -27.64% -616.53%  219.59%  -82.23%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 9.80%  10.17%  10.23%  10.32%
#1278 F)iH 30, 758 31,029 32,040 33,345 4AIE 2. 66% 2.71% 2.74% 2.78%
A 18 5 e 4 14, 848 16, 790 18, 542 20,668 ROE 7. 86% 7. 48% 7.20% 6. 96%
%5 R 6,242 9,966 11,472 11,172 ROA 1.24% 1. 26% 1.29% 1.25%
FEQETER 395 268 245 303
TETEEH 60,214 -200,237 106,069  -36,291 f&{fifs#
Lz E bR -85, 065 695 844 871 P/E 5.07 4.93 4.76 4.58
ZERALB AT 27,392 -141,490 169,211 30,068 P/S 0.12 0.12 0.12 0.12
BRENALBAE -82,289 -72,009 -72,244 -72,301 P/B 0. 46 0.42 0.39 0.36
ERRALSAE 57,395 197,265 91,271 48,296 fr A% 0. 00% 0. 00% 0. 00% 0. 00%
AERE SR 2,676  -16,234 5, 695 6,063 EV/EBITDA 1 13 12 12
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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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