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SAC: $1350524030001
tianyuan@huayuanstock. com
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SAC: S1350524050001
tiangingzheng@huayuanstock. com

k. 24 EELHEY 16.63 27T (FILb+43.5%); VA& FIiE 3.76 1zt (Rt
+46.9%); FNIEVAEFEFE 3.67 12T (EEE+53.3%), HH, Q4 TEXIE Y 4.36
27t (FItk+43.3%, IRLE+1.3%); VAE%F)iE 0.89 2t (FLE+33.4%, IRtk
-11.9% ) , 25 EE—FFLWEW 3.83 27T (FItb+14.4%, FHEL-12.1%) ; A&
#FiE 0.74 1zt (RIEk+3.1%, FREE-17.3%) o

K&

SAC: S1350525010001

zhangminglei@huayuanstock. com > %;’é’;%ﬂ;gﬁ' EERIERI, SWHFmE, 24 £ EW 16.6 12T, FEH

IR AT

o 1350824040002 +43.5%, B, SEURMEEE 123 25, F+20.2%; BEBTHEN 3.86 12

xiangqirui@huayuanstock. com Jt, ELk+275.8%; £BHEMAKEW 0.4 1Z7T, FEE+47.3%, EWUHERTEH

e saa11000¢ K, BHRBEHE A FUERTREE, 25 FE—FHEXAEW 3.8 17T,

o ek con Bl U KIRHLRERE, RN EEB RS BNEROHEES R, RIS
FHE, 24 FEFIEK 40.7%, FFE 22.5%, FINAAEF BRI S SEARAFE

BAEA R ARGEEMNRIPE LR,

> WRBRBEBRA, FEiEHiTl, SFEBRESSHRERERE, ZHEA R
KEEEREM, AT 22/23/24 £ BEITTEEWTA 2000 Ft/1 ZT/3.9 12T, #

TR G RITERE WSS, BAFE, FESRERIMIL LS LR
st 5, FIRER A ASIC 2, FM A BES. FENE, BEMARAT %

TERE, ALIREEERMIFMEE, 2024 FEXBHRESHEBREM B R TH
AFEMIE, BIRFERERNM-RIIXEESTE,

> EFATNSESE. RNFTATE 2025-2027 £ V3645 F5E 584 4.7/5.8/7.0 17T,
20y [a] Lk 3835 43 5 A 24.7%/23.5%/21.0%, HHIRMNXTREY PE 434 25/20/17 15,
72020024/5 202I4/7 202I4/9 202I4/12 202I5/2 202I5/4 ﬂﬁa *’gl"‘jléﬁ%%ﬁﬁ

36%

22%

BESEE, SHEREEITHAEZRKR, HHFEIN ﬁﬂo
R JFIR300 — . — . ] S =
) > MR FXREHNE; ITERIEAEMEBRE; EMELEsIXE; #ilSHE
PETFREREE

EYE &4 2025 %04 A 30 B
A& (7’@)‘ 40. 45
—FARE /R A 60. 67/36. 20
()

BT (BF ) 11, 666. 02
FAETAE (B ) 9,284.00
ERAR (B7KR) 288. 41
E A E (%) 22.06
HRAT (LR 9.34

|

BAAA B 4EE (ARD)
WARIR: RIREIE . i

2023 2024 2025E 2026E 2027E
BN (FF L) 1,159 1, 663 2, 041 2,348 2,685
Flrg K E (%) 8. 71% 43.54% 22.75% 15.01% 14. 39%
Va4 AE (FF L) 256 376 468 579 700
Bl eg k& (%) 32. 48% 46.90% 24. 69% 23.49% 21.01%
Rk E (/%) 0.89 1.30 1.62 2.01 2.43
ROE (%) 13. 45% 16. 26% 17.12% 17.73% 17.95%
1 &% (P/E) 45. 61 31.05 24.90 20.16 16. 66
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LS i RUELE S
K&k (BA L)

B &akEK HiEF LR

FliEE (B )

2iHEE 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
Uik 144 434 756 1,174 BRI 1, 663 2, 041 2,348 2, 685
B4 BIR K 971 1,209 1,390 1,590 # KA 986 1,184 1,319 1,468
FRAT IR 2K 13 16 18 21 e A e 15 19 22 25
bR & 5 7 8 9 HEHRA 27 33 38 43
A 191 324 361 402 &g A 84 103 119 136
H AR E S~ 89 114 125 137 L% A 117 163 176 201
RATE & 1,413 2,104 2,658 3,333 wm4% A 10 20 20 15
KIARAR I 0 0 0 0 FFmALME 0 0 0 0
B 2 3~ 1,347 1,322 1,382 1,429 1z MAfAH % -15 -2 -2 2
EEIA 97 98 100 100 bz ME 0 0 0 0
A H = 61 59 58 56 mEdkE 0 2 2 2
KR R 22 31 20 20 NAMEEHHE 1 0 0 0
H AR 140 139 139 138 KA B A 0 0 0 0
R F A 1, 667 1, 650 1, 699 1,743 ik i 12 18 10 12
28 3,080 3,754 4,356 5,077 % w40 423 538 665 809
Ha A K 21 0 0 0 Zawshlan 1 1 1 1
JEAT T 4B BIR K 111 215 239 267 B &k 4 3 3 3
HARF R AR 139 191 212 237 AubdEZERE 0 0 0 0
A AT 271 406 452 503  F)i8.4 5 420 536 663 807
KAt 428 538 563 585  FrigAL 47 64 80 97
HAAE RS Aty 61 61 61 61 SA1HE 374 471 583 710
R R AFA 488 599 624 645 S HIR A IS -2 3 5 10
7 At 759 1,004 1,075 1,149 )2 BN 3 JL A 4408 376 468 579 700
A 281 288 288 288 EPS (%) 1.30 1.62 2.01 2.43
FANMR 799 792 792 792
FHAE 1,230 1, 656 2,182 2,819 FEHHLE
V2 & N 8 2,310 2,736 3,263 3,900 A4 2024 2025E 2026E 2027E
DE 383 €1 10 13 18 28 mkteH
BAER BT 2,321 2,750 3,281 3,928 miuEk % 43.54% 22.75% 15.01% 14.39%
R AR L AR 38 A5 3,080 3,754 4,356 5,077 B AlLEEKE 43.28% 27.16% 23. 66% 21. 62%
)3 B4 A A 3 K % 46.90% 24. 69% 23.49% 21.01%
ZEALRIGKE -30.32%  258.12% 50. 98% 17.55%
AeREXR (BH L) BAIRS
SHFE 2024 2025E 2026E 2027E EA1% 40.70%  41.98%  43.83%  45.31%
#1278 )i 374 456 575 700 A& 22. 48% 23.10% 24. 86% 26. 44%
A 18 5 e 44 117 157 192 195 ROE 16. 26% 17.12% 17.73% 17.95%
%% A 10 20 20 15 ROA 12. 20% 12. 48% 13.28% 13.79%
FEQETER 0 -2 -2 -2 ROIC 17.93% 17.99% 20. 00% 22.11%
TETEEH -414 -246 -186 -205 fEfERE&K
Lz E bR 26 18 10 12 PJE 31.05 24.90 20.16 16. 66
ZERALHSRE 112 403 608 715 P/S 7.02 5.72 4.97 4.34
BRENALBAE -165 -140 -239 -239 P/B 5.05 4.26 3.58 2.99
ERRALSAE 13 27 -48 -57 MAEFE 0. 00% 0. 36% 0. 45% 0. 54%
ALREHR -37 290 321 419 EV/EBITDA 28 17 13 1
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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,

—& 79

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,

BRI RHA
SR FER: WREBEMN 6 AR, iEHAN FEEHHEAEHNKKENIE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAOEAEE: ARTH (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, FBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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