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I F AR IE K, A RE LML

BHRIPE: FEN (HH)

BTEE:
A
”ff idtai > EE, ATKA 2024 £ 2545 Q1 Wk, 2024 £RME W 45.35 1Z 7T
)

;A(I;: $1350524030002 (yoy+15.41% ) , LV E4EFIE 18.28 {Z7T ( yoy+10.57% ) , SRIINIETE 4
| iuchuang@huayuanstock. com FI3E 17.20 12 5t( yoy+11.19% ), 2025Q1 SEEE UL 11.25 1Z7T( yoy+10.12% ),
R = I ) K = 0 = I . 3 —
SAC: $1350524050002 LM EFE 438 1278 ( yoy+2.65% ) , LI NIEVT B & F i 4.17 12T

linhai | in@huayuanstock. com ( yoy+4.39% ) o
i > ML S EEGEEC, BN SMRRBLESR S LR T 2024 &£, AFIE RN 28.43
RAA Z (yoy+9.32% ) , B3t X8, X6 BEME, T8 FKE=@IIES, MEHREN
KEEFTHE, EREN 1641 &, KEBHL L 74.65%, EZE 2024 £, ~FEF
- mREEN=ZRERMEILD 1732 K, ZRERBEE 44.93%, HH3HEAIXF
L BONFIEL K 9.87%, IAMEN 16.84 12 ( yoy+27.67% ) , ELeiigshi e 5 44
S0 26.47%, FIE{UEEHE 4017 &, RARBHE Lt 67.16%, A RIRHAMLIE T
18% 1 NBIRMEE, BZE 24 £, Aj:ﬁﬁl‘aﬁ U ANBOEREILESETRR, EHEE

6% s 24 FHEWNREE 2 12,

—6% 4

> mEEEEFNR/MERAE, BEMXRRXTRER. 2024 ERRAEAEMNEHN
72.26% (yoy-0.86pct ) , EEZEPABMFHE SILIRF, FmENTHRE, B

-18%

7304024/4 20247 202419 2024/12 2025/ 2025/4 UEERFFREFRIEFAE 29.82%, 2024 ﬂil\j%ﬁﬁﬁﬁﬁ 7.151Z ( y0y+13 59% ) .
i $#3%300 & ZEHA 4.54 12 (yoy+23.92% ) , AEMAILFER K. FIMSH=RETEN,
24, EEEEN X10 RANRLT, HEEHKHEE 10 RULFRANER, 36 224
MERERA, ERH 12 TN FROERA, HEFTELLRRTITEEE,
S (L) 52.97
—ERR B R oo > BRTNSTER: RMFARE 2025-2027 £ ESHH 51.63/59.61/69.28 15T,
A, a1 610,52 9 b 4 3 53 8 50 13.84%/15.45%/16.22% , 2025-2027 4 V3 & % FI 8 4 3
AT (T ) 36,030, 59 20.12/23.43/27.38 1Z3%., $3E 4 515 10.06%/16.41%/16.85% HETARHr34 Rzt PE
S e HRK 21x, 18x, 15x. BFAAERLEHTUHBEE, RABHHENMEH
FRF T L/ 11.46 B, %3 “EN” F45,

AR IR RIREAE
> KRBT, HMEEBIERAKE., EBRBERRE, FHMRIKE,

B AWM EBE (ARD)

|

2023 2024 2025E 2026E 2027E
FAhHN (FF L) 3,930 4,535 5,163 5,961 6,928
Bl Eb3E K & (%) 28.97% 15. 41% 13.84% 15. 45% 16.22%
B4 A1E (B F ) 1,654 1,828 2,012 2,343 2,738
Flrb3g Kk % (%) 24.53% 10.57% 10. 06% 16. 41% 16. 85%
Bk s (L) 2.10 2.33 2.56 2.98 3.48
ROE (%) 21.92% 21.32% 20. 66% 21.11% 21. 64%
A% (P/E) 25.17 22.76 20. 68 17.77 15.20
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MR: M4&RNFZ

&R (BA L) #FiEE (FHF L)
S EE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 920 1,839 2,829 4,013 FLKA 4,535 5,163 5,961 6,928
B3 BR K 957 911 1,052 1,223 #oRA 1,267 1, 489 1,701 1,993
FRAT IR 2K 1 26 30 35 BeAMhe 16 20 23 27
HAe ol 7 9 10 12 #E%H A 715 804 924 1,053
B 1,198 1,379 1,530 1,699 @ 125 119 129 140
HABRA T~ 1,963 2,072 2,126 2,191 L %A 454 512 588 669
AT & 5, 056 6,236 7,577 9,172 M 4% A -35 -5 -8 -12
KIARAR I 0 0 0 0 FFmALME 0 0 0 0
B 5~ 1,279 1,203 1,143 1,101 4z MB/AR A -28 -24 _27 -3
BRI 415 470 512 541  pbzEiis 0 0 0 0
A H = 245 251 280 331 mEAE 90 75 75 75
K% R 151 217 282 328 NAMETHIRE 29 0 0 0
B-RUE N 2,474 2,448 2,522 2,581 #KEREBINE 0 0 0 0
JERF A 4,563 4,590 4,739 4,882  HpbikH 27 27 27 27
&t 9,619 10, 826 12,316 14,055 2 b F)3 2,111 2,302 2,678 3,128
TR 0 0 0 0 &I 1 0 0 0
R E A AR 457 335 383 448 F Ik F 19 8 8 8
H AR R AT 452 616 705 824 AiudEzBARE 0 0 0 0
B QA 909 951 1,088 1,273 #iA& 2,093 2,294 2,671 3,121
KAAE K 3 2 2 1 At 265 282 328 383
HAbIE T Ry 131 131 131 131 %41 1,828 2,012 2,343 2,738
e 5 A At 134 134 133 133 VEBAERE 0 0 0 0
7 At 1,043 1,084 1,221 1,405 2 &4\ SR R 4H1iE 1,828 2,012 2,343 2,738
%A 786 786 786 786  EPS (%) 2.33 2.56 2.98 3.48
F AN AR 1,332 1,332 1,332 1,332
FHAKE 6, 459 7,624 8,977 10,531 F 2 Hbk
V3 s B A 8,577 9,742 11,095 12,649 &itEE 2024 2025E 2026E 2027E
DE 3°%:3 €1 0 0 0 0 mkter
RS A 8,577 9,742 11,095 12,649 Zpg k% 15. 41% 13. 84% 15. 45% 16.22%
RARA R AR AR S A 9,619 10, 826 12,316 14,055 2 b4 Kk & 11.38% 9.03% 16. 36% 16.81%
)3 4 A A 3 K % 10.57% 10. 06% 16. 41% 16. 85%
ZEALRGKE -4.36% 52.98% 11. 67% 17. 45%
AeREXR (BH L) BAIRRS
PRI 4 2024 2025E 2026E 2027  £A% 72.07%  71.15%  71.46%  71.23%
#1278 F)iH 1,828 1,929 2,259 2,654  AF)F 40. 32% 38.98% 39. 30% 39.52%
A 18 5 e 4 219 237 260 286 ROE 21.32% 20. 66% 21.11% 21. 64%
%% A -35 -5 -8 -12 ROA 19.01% 18.59% 19. 02% 19. 48%
eGP -90 -75 -75 -75
TETEEH -691 -219 -214 -226 REEREHK
EZERLR 124 208 95 95 P/E 22.76 20. 68 17.77 15.20
BERALB AT 1,356 2,075 2,317 2,722 P/S 9.18 8.06 6.98 6.01
BRENALBAE -705 -313 -346 -365 P/B 4.85 4.27 3.75 3.29
HEREALBAE -790 -843 -982 -1,172 &% 0. 00% 2.04% 2.38% 2. 84%
ALRTHR -126 919 990 1,184 EV/EBITDA 23 15 13 1
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EFR AT E

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

—& 79

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,

BRI RHA
WEEMBBFITR: WREBEMN 6 AR, IEHENTEMHHEAIEHNKKENIE, 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.

TURBRBFITR: REBEMN 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 RAOEEESH: ARDE (LR ) BERPR 300 154, JLAmHEAEAIE 50 154, FEHHEENEEPELLE
# (HSCEIl) , £ETHEEAITE 500 EHEMINATIEH, FoREAEBEAZIRAEE ( STXEELLARE ) SIZIRMTHEE ( $HxH
TELLARET ) o
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