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> Ef: AF%7 2024 F£IRE 2025 £—FR, 24 FXWMUIN 12.97 12T, FELEIEK 1.51%,
# & AR 9,251.67 FTIT, RILL THE 46.86%; Hrh&MERSTHILA 3.53 27T, FLL T
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SAC: S1350524090001

6.34%, V3AEH4FiE-1,635.43 AT, EILk TR 154.63%, 25 F—FELIUN 3.72 27T,
[ b8 29.25%, 34 FiE 3,569.67 F17C, ELEIEK 18.59%, ARME 10 KikRANE
gF1.14 5T (&8 )

wangb inpeng@huayuanstock. com > ERNEFNETHEEREGLS, BARNEH—FELSELOH, 1) 24 2EFRUMERK,
;”f\g’“i 1350524080001 0NF] 24 FEWFELLATMEN M, HARENEY 10.76 25T, FIELIBHK 13.74%, HRE 2.1
li ) @huavuanstock. com 1z, LT 35.5%, ENEW THBIEHTFEEREURKREEMNTERIIZMELEER
yuexuan Yy
B, 2) BRI EEMERE THEEREEENE, A7 24 FEFE 29.59%, EALT
P 4.67 NES B, HPEMEFZER 31.04%, AL EF 1.440ES R, EREFRZEK 20.33%,
B A A EItt TR 26.73 M EH A, 25 £E—FFEFK 25.88%, B THE 11.45 A EHH, BRNE
A FRTHBEERTFRESNEERVNIZMBRMN AR, 3) 24 £EHFAFE LA, 25—F
I ingaofan@huayuanstock. com BEHAXTHRER, A8 24 £2FHEFEHRE 17.36%, R EA1.6210EHHE, EhEHE.
RS I, WE. WEBEESRH 0.66%. 15.01%., 3.13%. —1.45%, FEILL4>5I TR 0.04 .
tangzhiwei@huayuanstock. com EF1.40 . EF1.44 | FHEA117 MESH, 25 E—FEHERAE 16.22%, B TH
50 MES R, HhHE. BB ME. UMESHERAEDHIA 0.64%. 14.84%. 2.45%. -1.71%,
Tk R4 3Tk 0.18 . T 3.79 . T 0.15 . T 0.93 MED =,
50% - > 24 EFEFATEKRFEER, FMiTHESEN. A7 24 EFHFITHE 20.53 12T, ELEXIEEK
o 93.27%, 25 E—FEEMEITH 4.62 27T, FILLTH 20.43%, TER LFRHASELHM,
BRIEITR MR, 24 EREFITE 14.07 27T, FELiLE4 58.55%, EERITAZ
= SZWiIAER, RO 25 EFERERKEBRARRE, 25 E—FTEEWRIEKEZL—EEEIIE,
. > NEIEEMEBERREMNE, 24 EARSEENENMNEREHEH-8334.85 AT,
o FERD> 217 28, TEHRFEE MK E BIEM, 24 £]RA T MK ETE R MK 5.95
—20% : : : : : {Z5t, FILEiBin 1.69 12T, 24 FW L. L4304 86.51%/101.45%, [ElLk4 51T b
2024/5 2024/7 2024/9 2024/12 2025/2 2025/4 583\ i}l’ 803 /l\ﬁﬁ,ﬁo 25 ﬂi—§}§é§§iﬁﬁ]?ﬂgﬁ@iﬂﬁiﬁ§}$§ﬁj’q 446298 7:’_7.__5 |=Jl:t
RS HEHN 4698.61 FT T, A E R IE R ULk 4.82 25T, FILLiGn 7567.08 77T, IRELIE D,
25 FE—FEFILINEL . FIREL 44 110.05%/98.32%, EIEL4y 3 EFH 20.50. TF% 14.04 4
A
e s 997y BAWNSTE: RAOF 20052027 EIFEAFEFNH 2.13 25T, 2.52 {25 3.001Z
IR oosis0 5T, X5 4 A 30 BRRH PE 4 23, 19, 16 {5, 4% “154” T4,
BT (BF ) 4,907.84
AETE (BF L) 4,853.05 > RKEERT: ERNERESHEE, BREENSHFEKARFE, ERBSBIEREETIEER
BRA (BAR) 245.76 ITRERA R
w7 A E (%) 20. 45

BRLAF (L) 7.43 BARIARNEREE (ARP)

TARR: RR&AE 2023 2024 2025E 2026E 2027E
gkl N (FF ) 1,277 1,297 1,966 2,358 2,829
FigKkE (%) 44. 33% 1.51% 51. 63% 19.95% 19.95%

V&% AlE (B F L) 174 93 213 252 300

FlE 3 K (%) 11. 04% ~46. 86% 130. 62% 18.07% 19.23%
R E (LR 0.71 0.38 0.87 1.03 1.22
ROE (%) 9.93% 5.11% 10. 69% 11. 38% 12.14%
&% (P/E) 28.19 53.05 23.00 19. 48 16.34
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AR 2024 2025E 2026E 2027E 2EE 2024 2025E 2026E 2027E
i 559 511 520 651  FkA 1,297 1,966 2,358 2,829
SRS Xl L 1,027 1,390 1, 667 2,000 #FdKA 913 1,354 1,625 1,950
AT IR 2K 29 25 30 36 #A A 1 2 3 3
Al S A 21 28 33 40 sEEA 9 11 13 16
A 143 149 179 215 FxE A 195 275 330 396
HA R T 42 44 51 60 FE %A 41 39 47 57
AT & 1, 821 2,147 2, 481 3,001 4% A -19 -12 -11 -13
K IAREARAZ T 0 0 0 0 %FERIEE -4 -1 -1 -1
LS v 419 538 479 437 43 MAMEAR A -37 -38 -46 -55
EEITA 6 3 25 25 HMBTRE 0 0 0 0
A H = 4 3 3 3 BT 2 4 4 4
KA R 8 11 1 8 AMAMELHHA 2 0 0 0
B-RUE N 78 79 78 78 R ERBINE 1 0 0 0
&1 Rk e 515 633 596 551  tibic i 4 3 3 3
o8 2,336 2,780 3,077 3,552 #ab A 125 264 311 371
42 1 3K 0 80 30 90  FASPEA 0 1 1 1
A E AR AR 3K 352 493 592 710 Fwshisk 1 1 1 1
HACRH R AR 130 166 200 240 AtbdEzEHE 0 0 0 0
R KA 482 740 822 1,040 A 3 125 263 311 371
KM 8 9 6 2 BRiRAL 34 50 59 70
HAeAERS 1 H 33 33 33 33 A 91 213 252 300
e 5 A At 40 42 38 3B VEBRARE -2 0 0 0
K s 522 782 860 1,075  ya B4 &) i 4 #li 93 213 252 300
&N 246 246 246 246  EPS (%) 0.38 0.87 1.03 1.22
F AN AR 696 696 696 696

RS & 869 1,054 1,272 1,533 B4R

V3 H N B A 1,811 1,996 2,215 2,475 LR 2024 2025E 2026E 2027E
B 2 2 2 2 Rk

%38 B-ay 1,814 1,999 2,217 2,477 BHEKFE 1.51% 51. 63% 19. 95% 19. 95%
R AR L AR 38 A5 2,336 2,780 3,077 3,552 Ak E -41.96%  110.54% 18. 05% 19.22%

)3 4 A A 3 K % -46.86%  130. 62% 18. 07% 19.23%
ZEINLRIERE -163.12%  214. 46% 49.51% 11.39%

AeREXR (BH L) BAIRRS

S FE 2024 2025E 2026E 2027  AA%E 29.59%  31.11%  31.10%  31.08%
#1278 F)iH 91 208 247 295 A& 6.99% 10. 85% 10. 68% 10. 62%
A 18 5 e 4 66 93 99 107 ROE 5.11% 10. 69% 11. 38% 12.14%
%% A -19 -12 -1 -13  ROA 3.96% 7. 67% 8.19% 8. 46%
eGP -2 -4 -4 -4

TETEEH -297 -195 -193 -231  REfEH

EZERLR 77 7 7 7 P/E 53.05 23.00 19.48 16. 34
ZERALB AT -84 96 144 160 P/S 3.78 2.50 2.08 1.73
EXBRAES AT 91 -209 -59 -59 P/B 2.71 2.46 2.22 1.98
HEFEALBAE -58 65 -76 29 MBAE 0. 00% 0. 58% 0. 69% 0. 82%
ALRETHR -51 -47 9 131 EV/EBITDA 30 14 12 10
PR RIR: ), BEIRE AT TP TR
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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), £EWHEEARYE 500 EHHEPHATIEE, FToREEEBOIZWAE (SR ) SiIZRMmis ( #xiy
TEELEARET )
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