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BFIPFL: FEN (EH)

L AR, B KL

BEEL:
IE AT N R -
it > Ef: ARXT 2024 £ER, 2024 E£E LT TWME MU 3544.40 12T, FLE
oo 1350524050003 ~24.3%; JABEFINE 6.26 27T, FE-67.33%, H Q4 TN 681.11 15T,
sunyan01@huayuanstock. com [t +0.86%, EIMIFH4%FE-0.86 12T, [EEE-275.44%, 2024 £ ERRIKRAZ T
EEX 4170 0.33 55, HMLIEEEH 114.32%,

SAC: $1350524060001
wanghuiwu@huayuanstock. com

> TEHRKTITENMEEREEE, GEEEVSEKRE, 2024 FARELEKAN

:Af; %13505241 20008 Btk TF% 24.3%, HEo s SR &R E LN 3532.19 1Z7T, FEEb-24.09%,
zengzhixingChuayuanstock. com NF 2024 EPNAEFEZHIHEKRESE. ARLERBAZEURETEZERE
MIBTEREFEEREM, NKEXE: 1) EEREET LU LLIEE 8305.35 7
BRAEA M, EEE-21.88%; 2) geiR4L TSRS 4173.60 FAiE, EEE-34.29%; 3)
wAE RIRHE A ST 58 2270.54 FME, FHE-5.97%
zhangfuzhe@huayuanstock. com
>  HAEFEFEEE, BARNMEERK, 2024 FRATFHEMRN L EENS, BAEXEE
WHEN: 7, BESREF VLR, RRENLESHERAL, 2024 LA EF X 1.83%,
. EEb+0.36pct, HA: 1 ) EBREBH XU ZHMER KA 1.74%, B LL+0.38pct;

2) BERL TR SHAMEREA 1.57%, [EIEL+0.22pct; 3 ) KbkHiE 2l ZHAR
EFIEA 1.96%, FEILL+0.78pct, FHAXEFE, 2024 FLRHE/EE/MESHERAE
1 0.63%/0.14%/0.56%, [EtE+0.19pct/+0.04pct/+0.27pct,

> BIEHERAT, B—SRETELS, THRESHENRA ., ATEBHEE
- BRI, BRHEELE, AHRAEERE; BEFREFHER, BHFL
e s e e SRR BORMEER, BUE USSR, FEEFLERKE, Wb,
ARG 2024 E 2026 £, MEN AL EZRBREFHETFEFER 30%; 2025
ST RIS AT, LT BB L HAI B IR 50%.
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qs(g%(})‘ ek 618 »  BEFIFMSIEL: BMNFITAT 2025-2027 £IF 545 FHEH 54 12.4/15.8/18.9 12
- o= /AR

() 8.29/5. 46 5T, YBTARMRT R PE 4504 10.8/8.5/7.1 &, AR AE R ARE R §EIT I £
BL (B L) 13, 394.92 L CHAFE e BuE] e = £ “IN”
FABTAE (’577;7@ 13,176. 74 H2, LBEREWHRKEN, SRRERERELAL, B5 ST R
EARA ( %) , . — N 4=
e 2T > RRER. 1) ARBRASRHRR; 2) BRARFMESHUNETEM; 3) 17
BRAF (LR 9.34 W TE SR R

oAtk R R
BAITN 5B (AR)

|

2023 2024 2025E 2026E 2027E

gl (BH L) 468, 247 354, 440 368, 722 393, 846 413, 854
Bl L3 K £ (%) -10. 28% -24. 30% 4.03% 6.81% 5. 08%
V&% AlE (B F L) 1,915 626 1,240 1,581 1, 891
R esg K E (%) —46. 65% —67.33% 98.21% 27.52% 19.57%
Rk i (/i) 0.88 0.29 0.57 0.73 0.87
ROE (%) 5.87% 1.8%9% 3. 69% 4. 60% 5. 35%
&% (P/E) 7.00 21.41 10. 80 8. 47 7.08
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&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 8,479 10,320 10,808 11,492 & 354,440 368,722 393,846 413,854
)R &Y QT 14,105 10, 311 11,014 11,574 Z ik 349,110 362,016 386,472 405,874
FRAT K 2K 14,106 15, 643 16,709 17,558  #4 A [ 488 507 542 569
Al 3,724 3,053 3,261 3,426 4% A 2,249 2,212 2,363 2,483
B 25, 648 24,016 25, 638 26,925 i 514 479 524 551
EAR T 7,688 7,767 8,029 8,237 K% A 90 74 72 76
AT ET 73, 750 71,110 75, 459 79,212 wm4% A 1,977 913 952 990
K AARACI I 9,830 9,904 9,979 10,053 % = Aa4R % -2,107 -1, 800 -1, 800 -1, 800
B2 i 6,383 6,130 6,017 6,033  fz AfAtR % -584 -500 -500 -500
EEITA 285 623 695 600 inzEIRE 0 0 0 0
T3 3,398 3, 546 3,888 4,225 pmle s 2,221 1, 300 1, 300 1, 300
KIFFHESR R 194 163 115 50 NAMMEEAHME 400 0 0 0
HALIE R BT~ 5,857 5, 643 5,759 5,865 K EABIE -47 0 0 0
SR EEAH 25,946 26,009 26,453 26,826 HAILE 579 500 500 500
-3 99, 696 97,119 101,911 106,038 & 4v#:d 474 2,020 2, 421 2,811
43 304 3 6,625 7,125 7,625 7,925 AN 119 100 100 100
A E AR AR 3K 28,134 23,755 25, 360 26,633 #F sk 139 139 100 100
HARF R AR 20, 664 20, 834 22,217 23,315 #AibdEzEHiE 0 0 0 0
wE R ARAT 55,424 51,715 55,202 57,874 #)id¥4 3R 454 1,982 2,421 2,811
K% 5,834 6,034 6,234 6,434 prigHL 247 416 508 590
HAbIER S R 201 201 201 201 A0 207 1,565 1,913 2,220
ek R At 6,035 6,235 6,435 6,635 SEMAME -418 325 331 330
7 At 61, 459 57,950 61,637 64,509 V2 BAN AL A4 A1 626 1, 240 1,581 1,891
i N 2,167 2,167 2,167 2,167 EPS(7T) 0.29 0.57 0.73 0.87
F AN 4,571 4,571 4,571 4,571
FHAKE 26,291 26,898 27,672 28,597 Wb
V3 s B A 33,030 33,636 34,410 35,335 &itEE 2024 2025E 2026E 2027E
IR F A 5,208 5,533 5,865 6,194 JZEktesH
RBARARS A 38, 237 39,170 40, 275 41,529 #agk % -24. 30% 4.03% 6.81% 5.08%
R AR L AR 38 A5 99, 696 97,119 101,911 106,038 .4k & -76.73%  326.59% 19.83% 16.08%
)3 4 A A 3 K % -67. 33% 98.21% 27.52% 19.57%
ZEALRGKE -129.06%  420.01%  —37.90% 31.89%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 1. 50% 1.82% 1.87% 1.93%
#1278 F)iH 207 174 491 798 HAE 0. 06% 0. 42% 0. 49% 0. 54%
A 18 5 e 4 708 722 781 851 ROE 1.89% 3. 69% 4. 60% 5. 35%
%% A 1,977 913 952 990 ROA 0. 63% 1.28% 1.55% 1.78%
FEQETER -2,221 -1, 300 -1, 300 -1, 300
TETEEH -2,784 271 -873 -698 fE{EfEHK
Lz E bR 1,181 2,200 1,800 1,800 P/E 21. 41 10. 80 8. 47 7.08
ZERALAAE -931 2,981 1, 851 2,441 P/S 0. 04 0.04 0.03 0.03
BRENALBAE -1, 683 -294 -302 -302 P/B 0. 66 0. 40 0.39 0.38
HEFEALBAE -2,890 -846 1,060 1,455 jRAF 2.59% 4.73% 6.03% 7.21%
AEREER -5, 491 1, 840 489 684 EV/EBITDA 9 3 3 3
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EFR AT E

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

— &7

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,

BH I RAHA
WEEMBBFITR: WREBEMN 6 AR, IEHEN TEMHHEAIEHNKKENIE, 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.

TURBRBITR: IREBEMN 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 RAOEEES: ARDE (LRI ) BfRPR 300 154, JLAmmEAEAIE 50 154, BEEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o

HHLAFMAEEXZEHRERAFELE N % 3M/ *£3M



