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BRPE: HEH (FR) —— “UERM” BYTRET NG, BRRRYA /30 ekl 546k
ERER:
IE AT - , = uee = — =g
sz > REENFEDBHHEERET TAE. M¥ESE, 2024 £XLIEW 7.55 2T, ARAEEF
SAC: S1350524110004 mEERFENENG. HR, BEGE, REITFEEEKRMAEINIZE. £KRET
zhaohao@huayuanstock. com MEERCWRBEBRRZEE., SRTENFHEREFESEHT AR, AT HREALW E
SWAS% 1350524100001 SEHARMMEBEES, TEEPWABESENERKAR, EEREZERESARENSHEET
wanxi ao@huayuanstock. com AR, BE. BRBE. BA. KAERERE, B, FHSEZRE, UREHFH., kT
BEEFBEmE, BlE 2024 £FFEK, ARAFEEH 770, HPLPAEF 220, AR
BAA RENBENEHRBHER, SAEBEHEEAR, EEHREEABBEEAR, ATEREYE

Rl E R R, SEE—R BN EG R EIE 35 N THREEMEEERA S BN ETRIE
Ao 2024 ESLHE W 7.55 1Z5T ( yoy+8.08% ) . VREH4FI3 5,115.61 FT, EFE,
FHEA: ERIESPIH 22.7%. 6.2%; 2025Q1 LIEWIKIN 1.61 1Z5T. 1IE4%FIE 975.78 T,

420%

> 2024 EFEFRERSERIVBNELLEM, “MNBERE" BHRAHTEHEER EA, &
AR E B ENG T RERSRHRENFAEFERERNENA, RIBESERNNATS
HREREWMARS., REXFEHERRY, HtREFERSHUHERIE,; HBEHRIER
FHRERR, ARFRESEFEERETIESHNEA, R M HIEEER £
GRI, 2024 &£, KEBMNFME~RERILE 7.08 27T, FLIEK 8.11%, HF WA
BEIM 94%, FERARASERESEXRRMINE, FMeERREZTHBERIIKNE LI AT
¥, BERMROEMEREDEAROE, KRETULENEEBAEZREERS, NENMFBEAR
RNBREUTHHEUERERNZEMRRMMEESE, ZHERESNEETHE, E5F
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—F N R &/ RAK 28, 60/8. 18 FUNESHEHERAREERNEATE,
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ug;ﬁ{ﬁg%) w616 BEFERERREHRAICELS, REFHEHDN GRS, FERIFETA
EHA (FAMR) 130,76 EHIHHEEI LA, 2024 £ 4RI TEAZE BB 1800 4 ( yoy+24.4% ) , 2024
J;‘jﬁ; o © 5540 ELHHFREEIEBER 20.1%; WI\EEEFN, 2030 FLHRREAEHHHEELERE
AR TR % 50% 5%, FEEREHETESAREEEET A, A7 “NERE" BH4TREE

MRATHERKE=RRAS (B, B, BiE) , AHXIECC, XK, =, B, B
RURAH A ThREMB R MR EE ORGSR TRRERENYG, B5&3 PCBA R
B, IRRHESRHBHANENEREE, QFMRBNTERLZRIER, FEAETRER
RIENTBN S50, 2024 S & FRERETIH MR T R A R , FTEUGEBERTIBIRALE EL 3B K 62.5%,
fiBE/3h /1 R b TS AN B M AR B Sh5E . 2R, EIEMFUAR fERE R Uk BYIR GBI R, WA RS EED
, SEBEMBHHTRFTIEM, NFAEESFEREARRR, BEWSHE HHRIE ML iE6E/Zh
ARMTIIEEERFBEOBR, ARIEERRIFRIER/Z)N BT %,

> RIFMFETFATRE G FLARAZERIFRENY, BOILEFET 202504 H5, AF
ERXPHHBEZENERLAT, 2024 £ATRMERN S E2EY 67.07%, B EFH
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2024-2025 £ B Fr=aeiZitICHE B ; &id 2024 £EF S, LEFATBTIZMEEHIFLE
R, EEBRFELE, REQAAXEER, EIXFARSCEFNFEFELINAT, B
L EMETENEXR, —FHERBRSTEALKLBEMME, TEBI"EHR. 188
AEHfEESH, EULRZEBTARSTEXZAHSEREMMYE; S—AEAR UKL
tEAMES, #H—FPAREEEMEE ERREMTUHES, FHIBRERE X EFHRER
MEMEREESN

> EFWNSITS: ®AOFTAT 2025-2027 F£Y3F4%FiE 5504 0.68/0.90/1.18 12T, Itk
EPS 435124 0.52/0.69/0.90 JT/B, XM HETRZMY PE 43524 73.5/54.9/42.1 f&, FATEEH
RRS. ERAHR. ERBHIATLEAT, ARMELKUFEAGE, ESHREETHIL
BUEPRS. BAXMUER, ARELERESEN, BEERMSERE, EHTHELR,
2024 £, AR ZHA BIRFIEHT, MREARNEZRHABIKRMNT R, RNEFLARERA
FOuE. fEeE/EN BT “UBRINT BRATHEZREEN., BERBEAT “EBH" ¥4,

> REERT: CERTHRKE, TEEREFRE, BNFLAIEERK,

BAAR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
gk (FF L) 699 755 843 1,022 1,249
Flrb3g Kk £ (%) 19.30% 8. 08% 11. 67% 21.16% 22.23%
£ A1E (B F ) 88 51 68 90 118
Bl Eb3E K & (%) 45, 36% -42.09% 32.04% 33. 85% 30. 45%
BRIk s (L) 0. 68 0.39 0.52 0.69 0.90
ROE (%) 27.96% 14.53% 16.10% 17.72% 18.78%
7 &% (P/E) 56.22 97.08 73.52 54.93 42. 11
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FERmE (BH L) Ak (A L)
S EE 2024 2025E 2026E 2027E S FE 2024 2025E 2026E 2027E
i 81 78 98 159 # bl 755 843 1,022 1,249
AN E R B R K 217 232 253 282 kA 584 644 777 945
FRAT K 2K 2 3 3 4 FAB I Am 4 4 5 6
HAb ek 4 4 5 6 HiEHA 14 13 15 19
B 96 107 130 158 e A 68 62 75 90
HAR AT 15 17 20 25 BER%A 28 29 36 44
RA T E 415 441 508 632 4% A -3 9 8 6
K IR AT 0 0 0 0 FAEBMABE -3 -4 -5 -6
B %% 186 188 194 201 4z FAAAS A 0 0 -1 -1
ARIA 102 113 117 97 HMBTIRHE 0 0 0 0
% e 16 16 16 16 I E -2 -6 -3 -4
KR R 17 14 11 7 NARMMEE MG 0 0 0 0
HAedE R BT~ 38 45 46 46 K ERBIRE 0 0 0 0
R F At 358 376 384 367  H A E 2 2 3 2
%S 773 817 892 1,000 % b Fid 57 75 101 131
TRl e 136 123 100 81 s 0 0 0 0
R AT B4R B 149 160 182 208 k& ok 0 0 0 0
HAR ) R 39 39 48 58 ik EHii 0 0 0 0
#ah kAT 323 322 329 348 i 4 5 56 75 100 131
KM 3 87 72 55 34 prigAt 10 10 13 17
HAeAERS U H 14 8 6 2 &AHE 47 65 87 114
ek [ At 101 80 61 36 VEBAHE -4 -2 -3 -4
A4 424 402 390 384 2 BB B R A4 AIE 51 68 90 118
g 101 131 131 131 EPS(7L) 0.39 0.52 0. 69 0.90
FANMR 57 27 27 27
B A S 195 262 352 470 % B Hrb &
V3 & E s B AL 352 420 510 628 AitHEE 2024 2025E 2026E 2027E
b HRERA S -3 -5 -8 -12 Rk
RARA SR A 349 415 502 616  FhuEk £ 8. 08% 11. 67% 21.16% 22.23%
R AR AR AR A B A 773 817 892 1,000 b Al938 K % -42.93% 33.01% 33.71% 30. 47%
)2 4 ) 2 K -42.09% 32. 04% 33. 85% 30. 45%
ZEALRIGKE 31. 68% -5.72% 25.14% 18. 08%
AeRER (BH L) BAIES
St FE 2024 2025E 2026E 2027  £A1% 22.70%  23.64%  23.91%  24.31%
#6278 A 47 68 87 15 A% 6. 18% 7. 74% 8. 55% 9.12%
A 18 5 e 4 30 32 36 41 ROE 14.53% 16. 10% 17.72% 18. 78%
w49 R -3 9 8 6 ROA 6. 62% 8. 27% 10. 13% 11. 80%
FRMEK 2 6 3 4
TETEEH 15 -17 -18 -27  RMEAEH
Hiez g aeR 8 -6 0 -1 P/E 97.08 73.52 54.93 42.11
ZENALSAE 98 93 116 137 P/S 6.58 5.89 4.86 3.98
EXBRAES AT -106 -59 -49 -31 P/B 14.10 11.83 9.74 7.91
EFHALHRE -3 -37 -48 -45 R 0. 00% 0. 00% 0. 00% 0. 00%
AEREHR -7 -3 20 61 EV/EBITDA 30 44 35 28
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,
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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
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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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