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A % 4 &, (600863. SH)

—— K AT A =k G RGE R K R BF

BEEE:
> B ATHEBEG (RITRMEAZMNAEMNIEFHBEERERSEXBEXZRES (E

xF)), EhEfH: 1) MBTRTROEZNASHESHAXAILAARAMIEFETNE
BEFEXUEE 70%MR 51 7T £ 16 75.51%MBRML, 25 M#& 57.2 27T, &1TH4& 3.46 JT/RR,
RITHE 8.27 2R, HRITRETRRABRALLHIN 11.25% (F: HF YN
BRrAE, FitRQHEEERE 60%, HEEFHR 70%, BEEL{TN1E 3.32 T/KR, A¥E
A346 TR ) ; 2) HHERESERE 28.5127T, KITMEMERITHEMKTHEE,

AR SR EIEE 17.65% (R ERBEEFERASHIMM ) o IR 2024 £ SEHRMH

SAC: $1350524070005
caisi@huayuanstock. com

TiHE, FRBERHY 57.2 25T, IR PB 1.93 15, X5 PE 8 f&, WIMRTABAR, MksMR
Mt#E— St EX A RERSREAIFN, 2024 FRREBIFESEFE 232672, &
RRUYraE 0.34 7T, BEARKMSER, AREAFIEMGEKE 304 25T, TRERRH 8.27

BAEA {ZBRIE, ARESRIESIES 0.4 5T, HWIE 17.65%.
> WMEZH 1.66GW KB, HEEFENRS, ATRIEHEEERE 70%BN51tHF S
& 75.51%B9R2 1, EFEEFFH 160 ATERHXE, iZMEET “KAME” X IcHeeEE
T EN: HITE, 5SABEMARE 500 FREHEEEZTLIBN, HEHEHNEBEY 52 ZTRA,

BIEEIF A/ E 3250 /I, RIEERERT. EEEMRE, ZXEBIBWRIT &R 372

AFRABIIZEILEA, FHEMKESTARENRE, KERAkTIRS. RIBATL

1 ‘ %, 2024 SE QA T AT KIEFIEL 10 25, HpEKERE SR 6.5 25, ROE

\ 28.6%, 1t75SELHEFINE 3.44 Z7T, ROE 18.8%, EFIKFE,

> LFATMEBEERBIILS SERR=FHFEFTRE, THERTIRNE~HERGE
o JEFHATKE 2025-2027 &£, EHEMERABEEFERETF 5.9, 6.1, 6.11Z7%T, tAHSH
AFEFBERAMETF 2.8, 2.9, 311ZxT, WESTHEFBRET 8.7, 8.95. 92127, &k
gEIEE], AR RABFNAREBIFiME, KEMNBEEARZZRENNREBNRAER
RLBIME, RAIMERER, UIEHME,

> BE—GLEERFPEN, BARE=ZESIBREMNERY, HARABRKHEY 4
1500 ol / &, Ex BHEIXE 61%, Ex—EHEFIREERRE, MEAR—EEE LR
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RRER
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L8 & 2025 %07 A1 15 B

AR (2) 4.27 AR E RSN L B AR S AL, ASTEERR, 2025 FATERIBH=E44
P j) AR /R AR 5.25/3.70 i, BES 20252027 EH/E M E H R S EEFIEEN R T L E LTI & R R TR
BT (F5 ) 27,869. 81 SEFINEE 70%, BERRERET 0.1 TART (&8 ) , % 2024 EEBHLT0.22 5T
FATAL (BH L) 27, 869. 81 HE, ARIYEIREE5.2%,

BRRA (BAR) 6,526.89

FEmE (%) 38. 68 > ﬁﬂi‘ﬁii‘)’l‘l'—ﬁﬁﬁx%lﬁﬁ?ﬂﬂ@ .?*Zﬂ]ﬁi‘l’@ﬁj 2025-2027 EUHE:%%’J;IE‘J%%U%J 25.0.26.0.

BRLAF (LR 2.64
FHRR: BRI

26.71Z5T, FEILCIBEDFNA 7.4%. 4.1%. 2.7%, HEIRMITEE PE 4504 11.2, 10.7,
10.4 & ARIFIETLLLL G 70%, #5R 2024 FEHR L 0.22 TitHE, AR HAREE 5.2%,
BREMERSE, SE%ERF “IN” ¥4,
> RERT, BNGEERDRE., BRFEFERDRE., A REGEERHEL
AR E A (ARH)

2023 2024 2025E 2026E 2027E
gl (BH L) 22,525 22,294 22,244 22,354 22,217
Bl L3 K £ (%) —2.34% -1.03% -0.22% 0. 49% -0.61%
V&% AE (B F L) 2,005 2,325 2,497 2, 600 2, 669
B e3g k£ (%) 13. 44% 15.98% 7.38% 4.13% 2.67%
Rk i (/i) 0.31 0.36 0.38 0.40 0.41
ROE (%) 10. 94% 12.99% 13. 24% 13.10% 12.79%
7 &% (P/E) 13.90 11.99 11.16 10.72 10. 44
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2FEE 2024 2025E 2026E 2027E
KHRe 709 1,112 1,118 LU Bl 22,294 22,244 22,354 22,217
F A B 48 B 3K 4,726 4,716 4,739 4,710 ZhSi Ak 17,999 17, 567 17, M1 17, 255
FAT KK 88 88 89 88 B4 Ao 884 882 886 881
HAb k3K 207 207 208 207 A% A 0 0 0 0
A 555 542 537 532 @A 49 49 49 49
AR T~ 242 241 242 241 BFE %R 35 35 36 35
R T ET 6,528 6,906 6,933 6,889 w4 A 272 307 317 321
K AARACI I 2,133 2,349 2,566 2,783 K EBAEH % -294 -293 294 -293
B 5~ 21, 665 23,324 23,303 23,206 fz MALEARE -9 -9 -9 -9
BRI 2,403 1,968 3,134 4,301 tibzBHA 0 0 0 0
PR 4,167 4,111 4,104 4,093 HFkE 367 387 407 407
KIFFHESR R 652 326 0 0 NAMETHIRE 0 0 0 0
HALIE R BT~ 2,329 2,376 2,373 2,371 Kk ERBIKE 31 31 31 31
R EEAH 33,349 34,455 35, 481 36,754 il 51 51 51 51
it X 39,878 41,361 42,413 43,643 4 F)5E 3,199 3,570 3,840 3,863
43 304 3 3,313 4, 240 4, 665 5,296 AR 53 53 53 53
R E A AR 1,932 1,885 1,868 1,852 ZWshg ok 376 376 376 376
ARG R 4% 3,720 3,632 3, 601 3,569 tbAFrEMH 0 0 0 0
A At 8,965 9,758 10,135 10,717 A3 %30 2,876 3,247 3,517 3,540
KAt 6,711 6,410 6,053 5,641  FiidAL 517 714 879 832
H AR R R 625 625 625 625 &A1 2, 359 2,533 2,638 2,708
JER B K AE At 7,336 7,035 6,678 6,266 1V HIRE IS 34 36 38 39
Rtk At 16, 301 16,793 16,813 16,983 Ja BN & A 4A1H 2, 325 2,497 2, 600 2, 669
i N 6,527 6,527 6,527 6,527 EPS(7T) 0.36 0.38 0.40 0.41
F AN AR 1, 696 1, 696 1,696 1,696
ERE - 9,675 10, 630 11, 625 12,646 1 20 S &
V3 s B A 17,898 18, 853 19, 847 20,868 &itSEE 2024 2025E 2026E 2027E
AR 5,679 5,715 5,753 5792 Kkt
BRAAR S A 23,577 24,568 25,600 26,660 lE K & -1.03% -0.22% 0. 49% -0.61%
R AR L AR 38 A5 39,878 41, 361 42,413 43,643 F AR E 6. 06% 11. 60% 7.55% 0. 60%
)3 4 A A 3 K % 15. 98% 7.38% 4.13% 2. 67%
ZEINLRIERE —4.29% -0. 90% 4. 40% —2.24%
AeREXR (BHL) BAIRRS
PRI 4 2024 2025E 2026E 2027  AA%E 19.26%  21.03%  22.11%  22.33%
#1278 F)iH 2,359 2,420 2,514 2,582 AAI% 10. 58% 11. 39% 11. 80% 12.19%
18 B R 2,866 2,712 2,791 2,543 ROE 12.99% 13. 24% 13.10% 12.79%
%% A 272 307 317 321 ROA 5.83% 6. 04% 6.13% 6.12%
FEQETER -367 -387 -407 -407
TETEEH -313 -109 -69 12 R
Lz E bR 287 115 135 135 P/E 11.99 11.16 10.72 10. 44
BERALB AT 5,103 5,057 5,280 5,162 P/S 1.25 1.25 1.25 1.25
BRENALBAE -3, 681 -3, 431 -3, 421 -3,418 P/B 1.70 1. 61 1.52 1.44
ERHALAARE -2,404  -1,223 -1,854  -1,751 Jr&% 0. 00% 5.53% 5.76% 5.91%
WA RFHHR —981 403 5 -7 EV/EBITDA 7 7 7 7
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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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