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HUAYUAN SECURITIES

B #E %5 (301015. S2)

So iRk ARG K, AR Y A AR e
BE R

> B BFEEHEM 2024 FERK 2025 £F—F, A7 2024 FLETHWA 80.9 27T,
EItb—2.0%, EEMEF W ZELME WA 85.7 Z7T; 2024 £LIIFE4%FIE 6.9 27T,
Etb-2.9%, 25Q1 LB 18.4 1Z7T, FItb-0.4%, SLIYTEF%FI5E 0.9 12T, EEb-54.4%,
BB FERETEEERZIEUBERAYRRITRESBRNASUARHERNIE N
Ml

> 2024 FH U ERE:

B RFEE: WA 55.61ZT, BEE+9.2%; TEWEFIFEIUAN 60.4 2T, EdEIG
BN 21125, ELE+10.7%, ERWEGFWN 22 1258, FE+10.9%; BTV 7.4
{z5t, Ft+14.9%; FATEFHAEN 9.5 12T, BobrmREELRKN 6.3 12T,
FItE+16.6%; RETZRFKRFIMAN 51Z5T, EEL+34.5%, EEREFIFUN 7 1Z5T, F
bb+29.2%; A4FEFIBIEN 1.2 25T, EItb+45.4%,

B REE: ARREROCRMIEES, MERELSAEFEER, #HEREILSZK
AN21.41Z5T, RFEE-23%,

B FEANE: WA371Zx, Ek+3.7%, WEFREFRE,

EFZEAERF, HEBRBNSEEM, 2024 £EF KA 35.5%, ELL+2.2 pct, HHF
MIEE W EEFRA 48%, [EE+1.2 pct, EFE L EL#BIT 90%, 25Q1 EFIE A 35.8%, [
tb+2.2 pct, TAIRRE, SEHEZARNFEIEM, 2024, 25Q1 $HEHHERFLIRF 2.8pct.
4.3 pcto

> EFARMNETFE: HNBIT 2025-2027 £A8FE:4%FEH7H 7.6 2T, 9.01Z5T. 107
25T, RS54 10.0%/18.4%/19.2%, HEIRMITEA PE 43314 13X, 11X, 9X, BiF
EHHENRENEAFLL TSR, EERNRNREITERNRERBEITERS, SHRINT
EHEMINZARHZRESR, BlAaENBRFAKIE, BREEMRRRHEH,
REEHEXF= MEEELHENBORE, KEIBKXEWAEITH, £HAT “EN” TR,

> RERT: BORMBEANRRFY; AERMETERARTN; THEeme R,

|

B AWM EBE (ARD)

2023 2024 2025E 2026E 2027E
BN (§F L) 7,564 8, 094 8,815 9,709 10, 767
Flrg K E (%) 0. 72% 7.01% 8.91% 10. 14% 10. 90%
Va4 AE (FF L) 656 692 761 901 1,074
Bl eg k& (%) 30. 71% 5.38% 10. 01% 18. 38% 19.19%
ARk E (L) 1.25 1.32 1.45 1.71 2.04
ROE (%) 24.59% 29.12% 27.83% 27.86% 27. 49%
7 AE (P/E) 14.55 13.81 12.55 10. 60 8.90

A RIR: DS NE, EIRIERA AT

I LAT M EEXLZ B RALAAREEE R



B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
BHire 1,467 1,678 1,906 2,258 bk 8,094 8,815 9,709 10,767
)R &Y QT 2,216 2,536 2,793 3,097 #ZdEkA 5,221 5, 307 5, 555 5, 897
AT k2K 211 193 213 236 # 4B WA 44 48 53 59
Al S A 162 48 53 59 4R 1,517 2,035 2,445 2,868
B 928 872 883 905 @i B 281 309 350 398
HAL R T~ 127 140 148 161 #F K % R 36 40 14 48
AT ET 5,111 5,468 5,996 6,716 4% A 71 88 91 92
KR A IS 728 793 864 943 K EBMARE -16 -5 1 1
B 52 3~ 658 712 898 1,161 12 MBAEM % -12 -5 -8 -10
EEITA 152 222 241 261 AR EARE 0 0 0 0
A H = 228 257 308 316 s 59 70 77 84
KA R 41 73 78 0 NAMEEHHE 2 2 3 3
HALIE R BT~ 195 254 237 229 K ERBIKE 1 1 1 1
E X 2,002 2,311 2, 627 2,979 g 19 20 22 25
it X 7,113 7,779 8,623 9,695 FLAiE 978 1, 071 1,266 1,508
43 B4 2 1,099 1,169 1,219 1,269 2 W sl 2 4 5 5
JEAT T 4B BIR K 1,163 1,192 1,278 1,389 ZFWshih 14 10 10 10
H AR R AT 997 1,024 1,083 1,154  fipdk2 345 0 0 0 0
i 3,258 3,385 3,580 3,811 A6 967 1,065 1,261 1,503
KAt 1,215 1,315 1,365 1,415 prig#t 200 220 260 310
HAbIER S R 35 30 30 30 A0 767 845 1, 001 1,193
e 5 A At 1,250 1,345 1,395 1,445 A His 75 85 100 119
K s 4,508 4,730 4,975 5,257 Ja Bk S| M AR A4 AVIE 692 761 901 1,074
A 526 526 526 526 EPS (%) 1.32 1.45 1.71 2.04
F AN AR -3 -3 -3 -3
FHAKE 1,852 2,211 2,710 3,382 F EMELE
V3 s B A 2,375 2,734 3,233 3,905 AEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 230 314 414 534 JkteH
B AR S A 2, 605 3,048 3, 647 4,439 FhEkE 7.01% 8.91% 10. 14% 10. 90%
R AR L AR 38 A5 7,113 7,779 8,623 9,695 B LAk E 10. 09% 9.58% 18.18% 19.12%
Ja 4 A K 5.38% 10.01% 18. 38% 19.19%
ZEALRGKE 33, 48% 9.92% 13.83% 18.11%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  E£AF 35.50%  39.79%  42.78%  45.23%
#1278 F)iH 767 776 923 1,107 &A% 9. 48% 9.59% 10. 31% 11. 08%
A 18 5 e 4 92 115 143 173 ROE 29.12% 27.83% 27. 86% 27. 49%
%% A 71 88 91 92 ROA 9.72% 9.78% 10. 45% 11.07%
FEQETER -59 -70 -77 -84 ROIC 23.14% 21.87% 22.99% 24.19%
TETEEH -91 -94 -157 -189 REfEH
EZERLR 34 79 94 104 P/E 13.81 12.55 10. 60 8.90
ZERALAAE 814 895 1,018 1,203 P/S 1.18 1.08 0.98 0.89
BRENALBAE -732 -364 -398 -458 P/B 4.20 3.63 3.05 2.51
HEFEALBAE 5 -320 -393 -393 meF 0. 00% 4.21% 4.20% 4.20%
AEREER 88 211 228 352 EV/EBITDA 13 9 8 7

AR R 8N, BIRIERAT AT

FHLATMAEEXZ B IRERAFEELE R % 2M/ %37
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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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