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HUAYUAN SECURITIES

BA AR E4EE (ARTD)

2023 2024 2025E 2026E 2027E
BB (BT ) 3383. 63 3126.18 2986. 32 3234.79 3476. 11
Rl R (%) 6.53% -7.61% 4. 47% 8.32% 7. 46%
A& AAE (A7) 86.08 -65.50 73.32 601. 30 848. 53
Rl (%) ~79. 33% -176.09% 211, 94% 720. 15% 41.12%
IR s L/ 0.01 -0.01 0.01 0.07 0.10
ROE (%) 2.14% 1. 65% 1.82% 12.97% 15. 47%
TaE (P/E) 23. 44 -19. 44 40. 49 4.94 3.50
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HUAYUAN SECURITIES

MR: M 4R

Biai & Bfi: ARMER) e Bfi: ARHER)
2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
ERIZMON 3,126 2,986 3,235 3,476 ik 431 587 934 1,471
WK -7.6% -4.5% 8.3% 7.5% NG IR 352 336 364 392
R4S 2,200 2,126 2,152 2,236 1wk 857 828 838 870
GBI 70.4% 71.2% 66.5% 64.3% Hfbimish v = 482 502 850 1,196
Ev | 926 860 1,083 1,240 ik s 2,121 2,254 2,985 3,929
BRI 29.6% 28.8% 33.5% 35.7% BU2E P 35 40 45 50
HApbgN 0 200 150 150 B 5 1,886 1,960 2,029 2,093
GHIENN 0.0% 6.7% 4.6% 4.3% b A 23 26 28 30
R 49 47 49 51 R BB~ 6,343 6,425 6,501 6,572
SHTENA 1.6% 1.6% 1.5% 1.5% PRt 8,464 8,678 9,486 10,501
HHRA 153 143 153 161 AT KT 1,650 1,594 1,614 1,676
GBI 4.9% 4.8% 4.7% 4.6% S K 667 456 379 208
WEHA 3 3 3 3 HAb B 323 318 354 389
BRI 0.1% 0.1% 0.1% 0.1% iz fufit 2,639 2,368 2,347 2,363
% 3 47 42 41 36 KM% 1,608 2,017 2,238 2,367
GHTEIN 1.5% 1.4% 1.3% 1.0% FHofth K H 471 42 42 42 42
BBLATAE (EBIT) -16 118 652 909 A3 it 1,649 2,059 2,280 2,409
SHTENN -0.5% 4.0% 20.1% 26.2% it it 4,288 4,427 4,627 4,772
Bl 2 -7 2 2 R B 7] R AR 3,963 4,036 4,637 5,485
ST -3.7% -9.6% -0.4% -0.3% DHRFR B 213 216 222 244
[t ) -63 76 611 873 it E e A 8,464 8,678 9,486 10,501
% -2.0% 2.6% 18.9% 25.1%
Fri5HL 1 0 2 3 L34 Hr
Vi -1.9% 0.4% 0.4% 0.4% 2024A 2025E 2026E 2027E
HHRE (S BUR R Bid -65 76 608 870 ER g
HUR AR B 1 3 7 21 a3l E -0.01 0.01 0.07 0.10
HJE T BEA R %R -65 73 601 849 adiatir o 0.47 0.48 0.55 0.65
HKR -176.1% 211.9% 720.2% 41.1% BRAEE TR 0.11 0.12 0.14 0.16
FFIFE -2.1% 2.5% 18.6% 24.4% BRI F 0.00 0.00 0.00 0.00
[EEi7&
BRI R -1.65% 1.82% 12.97% 15.47%
R R -0.77% 0.84% 6.34% 8.08%
S IN ZNIE RS -0.25% 1.75% 8.68% 10.79%
e Bfi: ARMER) KR
2024A 2025E 2026E 2027E I K -7.61% -4.47% 8.32% 7.46%
R -65 73 601 849 EBITHK % -113.06% 846.42% 451.68% 39.47%
B G ER b 1 3 7 21 ESINER R -176.09% 211.94% 720.15% 41.12%
EiZH 425 -52 -16 -10 11 SRR -0.62% 2.53% 9.31% 10.70%
HAhAE) 1,033 923 557 453 B E A
PN B Rt R RE 916 983 1,155 1,334 LUK ) 7 R 34.0 33.9 31.9 32.0
BRI 3L -1,398 -205 -205 -204 AR 152.4 142.6 139.3 137.5
Bzt 57 -25 -325 -325 ISARLSEET N 274.6 274.6 268.3 264.9
HoAth 375 744 -371 -260 T 5 5 72 A A R AR 220.6 231.8 221.9 213.4
BT vE B I 4 U A -967 974 -900 -789 Peffifie
e 0 0 0 0 Mzl = 0.80 0.95 127 1.66
R 128 198 145 48 ) 0.40 0.52 0.82 1.19
Hofihy -42 -50 53 -55 R/ IR A G 44.15% 44.34% 34.65% 20.85%
BRIEBNI LT B 86 148 92 7 EBITH B {5 F {551 -0.3 23 12.3 16.7
W4T 35 157 346 537 e 50.67% 51.01% 48.77% 45.44%
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FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
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AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,
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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 RAA
MESHRTITER: WREBEMN 6 AR, iEHAN FEMHHEAEHNKKENIE, 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: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
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ERERFANEAEE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 64, FBHHEENIEEPESLE
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TEELLARET ) o
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