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HUAYUAN SECURITIES

% 5 % & (002738. SZ)

BRI T AT AN, e 505K
BREEL:

> B AT 2024 £ 25 F—FH 2024 F AT EZME WU 53.6 12T, FLE-10.8%;
A EFE 7.6 12T, FILE-65.7%; KWMINAEFZFEFE6.0125T, BEL-71.7%, &
Q4 E\, Q4 FWME WA 18.01Z5T, ELL+78.1%, IREL+56.4%; SKERIFE&FNE 2.1 12T,
EILE+53.0%, ¥EL+190.3%; SLTFNEVFEFEFIE 1.9125T, FEL+78.1%, RLLHAS AR,
2025Q1 LI EW 15.4 27T, [EEE+36.4%, Itb-14.4%, KBAEEFE 1.3 12T, Fit
—47.4%, ¥NEE-36.2%.

> @i ENKIETE, SRR TE, BHAkE, TRFETITAY, 1) BiE: 27 2024
FEREIHE 4.3 T, FEILLIBK 145%, EHEEHY LUHE 3.9 7, FILLEK 164%, 2
HHEERKZHE T RARILA R 42 3.5 TR =aeiAr=, 2) &BE: 2024 F121h 8 MA
7 6.0 HT/mE, FItb-42%, SBEMAKIE X 5 TEY BARKERF. RAEECHEY
[RRHE R GIFnRIZ AR kPR AR M A%, 3) fitik: 2024 FERRLHEHMN 7.3 71T/,
ElLb-70%, BN KIETREZZEEMT TRAH, 4) EMBFITE: 2024 FEHIAE
758127, EILL-76%, BEEF] 1.4 T/, ELE-90%, EFIE 19%, RELLT# 39pct,

> BRMHATENRFTASTEER, ROGAXTEEN~REENEHNTSEFIGE
7o 2024 FRREHRREIAEY 14.0 27T, FEL+24%, LHEF 10.9 27T, FIEL+51%,
EFEFIE 78%, BELRF 14pct, HH, 1) a8k : 2024 FXIME 7.3 12T, EILE+4.3%,
SSMEF 5.81Z7T, EEL+18.4%, EFIZEK 79%, FLLIRF Opct, $HE 844 I, [EJtb-15.5%,
¥ 86.5 FI /M, [EIEE+23.5%, 2) FERSE: 2024 SKIMEW 6.7 12T, EILE+59.5%, K
EF 5.11Z7T, EILE+122%, EFIE 76%, RELILRF 21pct, $HE 2320bbl, FEE-21%,
#f 28.9 AATT/bbl, EIEE+102.6%,

MET BRTEE, ITAMEFIEGKHEE, 1) §: AR Kitumba SEF &G — &L
D AXRiE TR BIRITHEART 350 AM/E, /AETIRIRITF6eABRE 6 Ik/4E, B
HIRE TRRCHT, &7 fak BE&ITT 5 A LAAFI, Wit 2026 FRERK™. 2)
: AR Tsumeb TIH 98%MRMN, Ba TIRAZR 20 AM/FEEZEREATE
WEWIRE, RITFERE A FESE 33 M/, Tk 11 M/4E. $¥4E 1.09 T RG/E,

> ENENSTE: ARNERSEAEFETITEYR, ER-RENENE, BNFEIHR
EK, MENBITHAMBFIE KL, HMNBITAR 2025-2027 £ 1364 FiE 2 5 A
8.9/11.9/15.0 1Z7T, EPS 4354 1.23/1.64/2.07 ju/R%, 3L PE 4 23/18/14 15, %5 “15H5”

B

BAAR G EME (ARP)

2023 2024 2025E 2026E 2027E
BN (FF L) 6,013 5, 364 5,981 7,644 9,216
FlE 3 K (%) -25.22% -10. 80% 11.50% 27.82% 20. 56%
Va4 AE (FF L) 2,208 757 889 1,185 1,496
Bl eg k& (%) -32.98% -65. 72% 17. 48% 33.25% 26.27%
Rk E (/%) 3.06 1.05 1.23 1.64 2.07
ROE (%) 18.13% 6.21% 6.88% 8.51% 9.86%
1 &% (P/E) 9.45 27.56 23.46 17. 61 13.94
A RIR: DS NE, EIRIERA AT
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&R (BA L) FlEx (BFA)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
i 4,084 4,439 4,229 4,430 BN 5, 364 5,981 7, 644 9,216
)R &Y QT 834 756 966 1,164 ZFoik A 3, 607 4,314 5, 454 6,495
FRAT K 2K 116 145 185 223 FA AW A 183 128 163 197
b VN R E 88 103 132 159 #E% A 39 51 65 79
A 2,142 2,220 2,806 3,341 %A 361 328 419 505
R AR T 873 602 719 830 K% A 113 158 202 243
AT ET 8,137 8,265 9,037 10,147 4% A 216 62 51 39
KIAMAALIE 25 18 12 5 ERALIK -31 12 -16 -19
B 2 3~ 3,158 3,209 3,476 3,987 4z MAEM K 20 -3 -4 -4
EEITA 589 1,385 1,818 1,849 HAMZEHE 0 0 0 0
VRN 2,431 2,313 2,194 2,076  #ZEIH 44 46 46 46
KA R 618 572 526 479 NAMMET A 4 0 0 0
HAbIEFR BT~ 2,236 2,230 2,224 2,217 HERBAE 0 10 10 10
E X 9,056 9,727 10, 249 10,614 ibic s 61 56 56 56
FoEH 17,193 17,992 19,286 20,761 Za&Fi 941 1,035 1,381 1,745
42 H4E 3k 1,486 1,283 1,070 846 F AP 33 13 13 13
A E AR AR 3K 554 458 579 690 W shE b 15 8 8 8
H AR R AT 1,278 1, 649 2,087 2,488 HibdEZ2 B s 0 0 0 0
i 3,318 3,390 3,736 4,023 #)EEH 960 1,040 1,386 1,750
KAt 355 337 294 228 pRiZAA 206 153 204 257
HACAE R R % 1,032 1,032 1,032 1,032 £ 754 887 1,182 1,493
e 5 A At 1, 387 1, 369 1,326 1,260 v HGEERA -3 -2 -3 -3
R 4t 4,705 4,759 5,062 5,284 )25 AN SN A A4 A 757 889 1,185 1,496
A 1 21 21 721 EPS() 1.05 1.23 1. 64 2.07
F AN AR 5,324 5,324 5,324 5,324
FHAKE 6,136 6, 882 7,877 9,134 % W 4ibE
V38 B S| A & 12,181 12,928 13,923 15,179 &3t 2024 2025E 2026E 2027E
PR 38-1 307 305 302 299 mEkfeH
BRAA S A 12, 488 13,233 14,225 15,478 Z)g k% -10. 80% 11.50% 27.82% 20. 56%
R AR L AR 38 A5 17,193 17,992 19, 286 20,761 i aAHEEKE -61.21% 9.96% 33. 41% 26. 36%
Ja 4 A K -65. 72% 17. 48% 33.25% 26.27%
ZEALRGKE -83.34%  270.95%  —32. 64% 30. 47%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 32.75%  27.86%  28.66%  29.53%
#1278 F)iH 754 788 1,083 1,394 AAE 14. 05% 14. 84% 15. 47% 16.20%
A 18 5 e 4 421 441 478 535 ROE 6.21% 6. 88% 8.51% 9.86%
%5 R 216 62 51 39  ROA 4. 40% 4.94% 6.14% 7.21%
FEQETER -44 -46 -46 -46 ROIC 10. 77% 8. 87% 11. 35% 12.83%
TETEEH -760 503 -424 -398 fEfEfE&K
Lz E bR -87 106 106 106 P/E 27.56 23. 46 17. 61 13.94
ZERRALSAE 500 1,855 1,249 1,630 P/S 3.89 3.49 2.73 2.26
BRXUERLBAE -881 -1,074 -962 -861 P/B 1.71 1. 61 1.50 1.37
ERRALSAE -357 -426 -498 -568 L 4% 0. 00% 0. 68% 0.91% 1.15%
AERE SR =727 355 -210 200 EV/EBITDA 15 12 10 8
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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
# (HSCE!), £EWHEEARE 500 HEHHEPHAIEE, FToREEEBOIZRAIE (S ELLARE ) IR miss ( #xiy
TEELEARET )o
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