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BHRIPE: FEN (HH)
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PEF AT - _

T > BARERNEHRI, SoL0BREME, A7 2024 £XHAN 688.16 12, ELL-7.25%, HE,
wangb i npeng@huayuanstock. com T, Q4 BEZIULN 259.27 1Z, [Lb-4.98%, 13, fNdEIFE4FEA 13.42, 13.101Z5T, 23
C A

sl & Fk-7.13%. +1.30%, Q4 WEEKEFERLEWZFLLBD 19.70 27T, A7 2024 FHMEHLOE
SAC: $1350524060003
daimi ngyuhuayuanstock. com % 10.06 1275, MESLILLBIA 35.68%, WKL 4 A 25 AKEMEEH 5.25%, BHATHRRANME,
R BLEF
SAC: $1350524080001 > SEEANZRRF, BFUEFEEER, SUEE, 2024 EQAREIL, #iHRS, EELE. HFER
I iyuexuan@huayuanstock. com SRIZIEN 572.39, 23.88, 50.29. 4.01 125, EEE-6.72%. -6.90%. —15.79%. +26.70%; EF

EHRH 6.96%., 33.23%., 24.51%., 16.74%, FEILL4rBIZE5h+0.03, +15.85, +6.72, +1.74pct, 24 &

BAA AFEEERES 12.15%, FLL+1.87pct, Q4 AFEEFIZY 12.99%, FItb+5.44pct, BFIEES BEX
&3 £, HREEE, 2024 THFPHREE & Lk 78.93%, RETHABRE. FH, AD5EEEEN
tangzhiwe i@huayuanstock. com _ . )
A HintE, 2024 EINEWGE 54.26 12T, [IEE+32.32%, @M TIHARS K RME,

| ingaofan@huayuanstock. com

> ITREEEREETC, BMARRER K, 2024 £, ARNLEFZITEEE 1030.16 1Z7T, FELE
+8.01%, 1 PR EEITEMEBEANTZE%; 4, I I SFHEARFSN 909.35 25T, FEE+10.93%,
25Q1 A RIFEITE 230.84 12, FELb+1.87%, EPPESZE. EREEMEGEIMTHA 22.42, 64.11
25T, FItE+97.78%. +209.87%, ¥=Fil ek, 25Q1 MESFEHA 0.11 25T, REFEEREF
EMNEMIEEIEZENE, SETERMRESXTABHMELZBNEE, SREKRE, 25 £8—FF,
BN AEEBEMK ) | EMET IS BIFEITE 98.13, 22.73 25T, FLk+23.42%. +549.02%,
B S RIZR,

THEI:

> BREESERSRE, RERRERK, 2024 FAREPEIHEAZEHR 8.94%, FILL+0.06pct, #HE. EHIE,

2004/4 200477 200419 202412 20252 2005/4 ME. MEEBRERSFREE+0.00, +0.28, -0.19, -0.04pct, EEHZHARAFERHEE. HARSH

) IR0 Eim, RERERBERKXS 0.38 27T, FELLDHK 2.50 12, #FEWEF LR 15.37 ZE 14.42

1, RBEE R ETE S SFIEKIETE 23 ZHTHmBNE D &= 24 £, A AR 85.15% )o

GARMTERES 4.30%, FLL+0.02pct, Q4 BFHFIEH 5.16%, FLL-0.61pct, LEZEEINN

M (L) 6.09 SIS 45.87 12, FILL BTN 14.00 12, WTTREL A4 Bk ] b 43 51+3.26pct +0.63pct Z 97.40%.87.95%

—F AR/ R 7.37/5.18

;ﬁﬁ (EF) 19.147.55 >  ERTHSWE: BAHGHAT 2025-2027 £ 138 FE5 51 20.85/31.38/33.04 27T, i

RABTE (77 1) 19,147.55 5 41+5.06%/+5.15%/+5.27%, HRTRHXIRIH) PE 535 6.42/6.10/5.80 f&, EEHAAXEHHRSE

ifi%?i??) % BE. BN SERRE, INARRRASRSENIATE, RITAHATSEIESHERBES,
FRFF (LR 9.74 BT\ G,

AR R RIRIIE
> RERT: ERRREERAREY, SOFARFY, NP ubSRRFES,

BAAR E4BE (ARTD)

2023 2024 2025E 2026E 2027E
gl N (BF L) 74,193 68,816 72,613 76, 656 80, 968
Bl L3 K £ (%) 13. 66% =7.25% 5.52% 5.57% 5.63%
a4 AE (B7 ) 2,939 2,841 2,985 3,138 3,304
B e3g k£ (%) 4.61% -3.33% 5.06% 5.15% 5.27%
Rk i (/) 0.93 0.90 0.95 1.00 1.05
ROE (%) 10. 16% 8.20% 8.10% 8. 00% 7.89%
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7 &% (P/E) 6.52 6. 74 6.42 6.10 5. 80
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M M &RREH R

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
W Rt e 23,908 21,784 22,997 24,290  FH RN 68,816 72,613 76, 656 80, 968
RN 2 8 B 69, 631 73,474 77,564 81,928 # & kA 60, 452 64, 386 67,886 71,598
AT IR 2K 950 1,003 1,059 1,118  H.4A B Wi 156 165 174 184
HAb k3K 1,067 1,126 1,189 1,256  45E% R 7 8 8 9
A 1,159 1,234 1,301 1,373 Fm R 1,933 2,040 2,153 2,275
HubR T~ 1,824 1,885 1,887 1,865 K% A 2,631 2,776 2,930 3,095
R F 98,540 100,505 105,997 111,830 jnf 4% 1,581 1,219 1,206 1,118
KIARAR I 6, 694 8, 476 10, 193 11,740 % =&IAHi% -48 -50 _58 _52
B2 i 3,929 3,733 3,878 4,258 1z FBAEAR £ 10 -128 -110 -76
BRI 1,070 2,063 2, 607 2,475 HibzTHA 0 0 0 0
AT 4,942 4,766 4,712 4,774 mFIKH 1,442 1,854 1,757 1,594
KA R 103 89 70 48 NAMEEHME 87 42 48 59
B-RUE N 57, 466 56,314 56,795 56,884 FEAEBIKE 50 92 100 81
E 1 74,204 75, 440 78, 256 80,179 iuik i 137 158 156 151
-3 172,744 175,946 184,253 192,008 & 44|54 3,734 3,988 4,191 4,447
43 J4E 2 5,531 7,089 6,518 4,542 ZWIMEN 20 25 28 25
R E A AR 78, 546 83, 658 88, 206 93,029 #W sk ok 11 18 16 15
ARG R 4% 24,160 19,565 21,539 24,354 #ARERE AR 0 0 0 0
A At 108,237 110,312 116,263 121,926 #4307 3,743 3,996 4,204 4,456
KAt 21,761 20, 505 20, 244 19,340  priZHt 787 826 875 973
HAAE RS Aty 3,355 3,332 3,371 3,553 A 2,956 3,169 3,329 3,483
ek R At 25,116 23,837 23,616 22,893 VY HBRABE 115 185 190 179
G oy 133,354 134,148 139,879 144,818 a3 BNz Ak 441 2, 841 2,985 3,138 3,304
i N 3,144 3,144 3,144 3,144 EPS (1) 0.90 0.95 1.00 1.05
F AN AR 6,378 6,378 6,378 6,378
FHAKE 25,114 27,337 29,723 32,360 F BW{rbER
V3 BB Sl M . 34,636 36, 859 39,245 41,882 AHEE 2024 2025E 2026E 2027E
IR F A 4,754 4,939 5,129 5,308 Rkt
BRARSAT 39, 390 41,798 44, 374 47,190 ZyogkE —7.25% 5.52% 5.57% 5.63%
R AR AR R AR A 172,744 175,946 184,253 192,008 7% f|id38 ¥ & -4.51% 6.81% 5. 09% 6.09%
Ja 4 A K -3, 33% 5. 06% 5.15% 5.27%
ZENEREKE 44.32%  -82.37%  762.23% 14.10%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 12.15%  11.33%  11.44%  11.57%
#1278 F)iH 2,956 1, 461 1, 686 2,002 AAIF 4.30% 4. 36% 4.34% 4.30%
18 B R 1,438 1,417 1,541 1,704 ROE 8.20% 8. 10% 8. 00% 7.89%
%% A 1,581 1,219 1,206 1,118 ROA 1. 64% 1. 70% 1.70% 1.72%
FEQETER -1, 442 -1, 854 -1,757 -1, 594
TETEEH -77 -3,573 2,243 3,100 fE{EfE%
Lz E bR 132 2,139 2,055 1,629 P/E 6.74 6.42 6.10 5.80
ZERALAAE 4,587 809 6,974 7,957 P/S 0.28 0.26 0.25 0.24
BEEMALSAE 2,537 -1, 257 -2, 971 -1,998 P/B 0.62 0.58 0.54 0. 51
ERRALSAE -4,720 -1, 677 -2,790 -4,665 ML&FE 1. 64% 3.98% 3.93% 3. 48%
ALRETHR 2,390 -2,125 1,213 1,294 EV/EBITDA 7 8 7 6
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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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