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> B REKRM 2024 FrHiR, EHFSLINEN 51.87 27T (yoy+2.24%, TRE) , LHEE
EFE 4.84 {Z7T (yoy+5.57%) , SCHBOAEIFREEFE 4.74 1Z7T (yoy+15.11%) . 2024
F Q2 LWE WK AN 2658 27T (yoy+091%) , LIMIAFEFE 273 27T
(yoy+4.21%) , SCHHNAEIFREEFNE 2.65 1275 (yoy+16.19%) , \vasfFaSTmsn.

> BIFETHESEAR, FHESIEE. 2024 F¥F, QEETSEMVSIKAN 18.87 27T
(yoy-2.55%) , ZHMPHIAMERIN, BEU=HHIZRraUERLTE 20%LAE, AR
BUWSHREERTIN, AEKEERE, RE "BFR BMEAKRE. FEEF TR, Bt
LS REIGIK, BEESMIRELAIBRITBERREE, FinRWERKE, THFEEA
Wz, EFEBREAN 1704 {25t (yoy+1123%) , #HZGERFWA 1092 27T
(yoy+4.38%) , BFS REHESEMEFS, ARENSEFRFNE, HEIaREEWH
TR, ETIRSIN 4.13 27T (yoy-5.24%)

> BEFEHBREE, BRGEHIEF. 2024 £¥F, ATDBEKENE 2665% (yoy-
0.76pct) , HEFFIZE 9.60% (yoy+0.19pct) , HAEZEBAZER 1541% (yoy-1.66pct) ,
MERE, HPHEER 409 27T (yoy-6.94%) , TRSHEARTH. BERERZER
EREX; EEEM 1.98 1Z7T (yoy-17.41%) . M4552:F 0.08 {Z7T (yoy-13.00%) 98B
FTTiB, TARER 1.85 (27T (yoy+3.75%) , BEWAN "SVAHEEAXERER
& &7 ARG 2024 FiEEmEE TR (Bt) AT,

> BRmUSEE, FIIFT 2024-2026 FATREWS 879 108.02/116.71/126.37 {Z7T,
SIES BN 7.89%/8.05%/8.27%; 2024-2026 FIRESFIBARIN 7.83/940/11.62 12
1B 19.72%/20.08%/23.62%, MBURRMNXIRIAY PE £5BU5 12x, 10x, 8x. 3%
Hlﬂimlzr B EFIENETEMISTLLAT, RERIENHBZESWSTLLAT, &
EbNE] 2024 SF5F15 PE 5 27 (8, ETFARETSEMRhETE, HIAREHEnETR
Wk, BREBS, BT "EN" TR,

> MEIRT. ERBERKEE. 1TRIKIKG. ZBERNREING.

2022 2023 2024E 2025E 2026E
TLEMN (B TART) 9281.77 10011.87 10801.55 11671.47 12636.82
Bl K £ (%) -2.11% 7.87% 7.89% 8.05% 8.27%
E2AFE (%) 26.44% 27.37% 27.36% 27.68% 28.82%
JaHAAE (BATART) 502.61 654.00 782.98 940.23 1162.35
Rl K £ (%) -9.68% 30.12% 19.72% 20.08% 23.62%
HRlkE (TAR T/ 0.83 1.08 1.29 1.55 1.92
ROE (%) 9.32% 8.94% 9.86% 10.82% 12.08%
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BEAMRE BAT FiER BAT
SiHEE 2023 2024E 2025E 2026E SitHEE 2023 2024E 2025E 2026E
HhmEE 3188.30 3240.46 3501.44 3791.05 EEA 10011.87  10801.55 1167147  12636.82
RO R 2071.34 2189.26 2365.57 2561.23  ElEA 7271.31 7846.40 8440.50 8994.72
FRASUER 166.72 216.70 234.15 253.52 & RMn 76.99 80.05 86.50 93.65
EthR7IKGR 238.49 246.12 265.95 287.94 {4 912.68 940.82 1009.58 1093.08
=5 3555.79 3278.79 3527.05 3758.65 ZEER 520.24 529.28 542.72 548.44
EtRahare 233.70 220.15 229.82 24055 HIRER 44337 481.75 486.70 518.11
mEEERt 9454.33 9391.49 1012398 1089293 WMHBEMA 14.40 30.21 23.03 15.32
KEIRRUS R 1633.72 1685.95 1738.17 179039  &roEi{ERk -47.48 -45.15 -48.79 -52.82
EER= 2273.01 2337.29 2456.30 2629.86 F%WE}%E -86.44 -58.52 -63.23 -68.46
wEIR 739.97 914.20 1043.80 1120.28 HfRER 0.00 0.00 0.00 0.00
b2 478.06 486.55 538.02 63235 REWEE 81.12 81.02 81.02 81.02
KEREMZR A 123.33 61.66 0.00 0.00 AAMMEZTHRE 12.54 0.00 0.00 0.00
HtbERahEr= 887.91 1066.75 1211.32 1320.18  &EreabBEMES 3.75 3.27 3.27 3.27
EFEE=EIT 6136.00 6552.40 6987.61 7493.06 EHfthizs 20.59 57.00 61.00 39.00
BERit 15590.33  15943.89 1711159  18385.99 EFiE 756.95 930.67 1115.70 1375.50

SHAMEFR 851.95 687.65 598.41 432.80 EMIMEA 10.58 9.70 9.70 9.70
R R R 2443.29 2633.78 2833.21 3019.24  ElobH 28.96 14.52 13.59 10.74
HithRahaik 4221.96 3924.14 4229.34 4548.77 HMAFEEIRES 0.00 0.00 0.00 0.00
wEfaESt 7517.19 7245.57 7660.95 8000.81  FliBRER 738.58 925.86 1111.81 1374.46
KHAETR 175.12 153.61 129.34 103.84  FRiSF 62.08 120.69 144.93 179.17
b= LE | 178.18 178.18 178.18 178.18  1&F5E 676.50 805.17 966.88 1195.29
ERRKRET 353.30 331.79 307.52 28201  DEERFRIRE 22.50 2219 26.65 32.94
fRELt 7870.49 7577.36 7968.47 8282.82 ABBATRREF 654.00 782.98 940.23 1162.35
[z 466.68 466.68 466.68 466.68 EBITDA 1011.27 122133 141253 1622.76
BARTH 3000.15 3000.15 3000.15 3000.15 NOPLAT 658.05 832.99 987.54 1206.68
BlEs 3851.79 4476.30 5226.24 6153.34  EPS(T) 1.08 1.29 1.55 1.92
JHEBATNG 7318.63 7943.13 8693.07 9620.17
DHRERNG 401.21 423.40 450.05 483.00
PRSIt 7719.84 8366.54 914312  10103.17
GRS 15590.33  15943.89  17111.59  18385.99
MEKEX AT
SitEE 2023 2024E 2025E 2026E
REEETE 676.50 686.48 843.91 1088.98
FrIEShEE 258.28 265.27 277.69 232.98
SR 14.40 30.21 23.03 15.32
REIRSE -81.12 -81.02 -81.02 -81.02
EEESTH) 30.37 7.69 33.10 26.12
HttEEWER 131.67 132.96 138.14 118.99
FEHMSHRE 1030.11 1041.59 1234.84 1401.36
BAZH 489.03 629.21 660.67 686.21
KHERG R -4.67 0.00 0.00 0.00
HEENER -26.19 14.28 13.64 16.13
REHHESRE -519.90 -614.93 -647.03 -670.07
SEHAMERR -134.45 -164.30 -89.23 -165.61
KHREK 50.18 -21.52 -24.27 -25.50
BRI N 54.71 0.00 0.00 0.00
BALNTEM 1277.20 0.00 0.00 0.00
HtZmWEn -181.84 -188.67 -213.33 -250.57
ERMMEFRE 1065.79 -374.49 -326.83 -441.69
MEREHH 1582.95 52.17 260.98 289.61
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASIRGESIRIT AR NARE. FALSMIBRNSE, SWREIREHARGE ERGEGHNES, M
M. EMAHELURS, SARSRMIMEHITHRIAES. 75, EABESTREPHEMREENENAE B
E

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEAS@EI A HERWSTIESsS M RRRInTEIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
HAERNEN. KIESERASRSIMERI—IER, FREYFRIEBEEERSE.

KREMENRR. BURENRRART TR hARES BRI, NMREFMEIEFSIRERIIANTE. MMEMRRERA
ARSI, AR, AATRATALSARERHEER. SERMEURA—HRIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRBUIBEA AT, FREANTELDEFEN, FREEEIBIIAMELUEASRER. SHEBERY RAEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMEST-mEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HERREERE ZHE liruixue@huayuanstock.com
AL XHERFR FH5T wangzigiao@huayuanstock.com
HEXEEERTE %¥ yangyang@huayuanstock.com

BRI FRiEE

IESHREIFR

LURESERER 6 NEW, IEBSETHiaE EEEn0skEE T E, BT
SEN (Buy) : FEXSRTFHIAEI 20% LA L ;

1% (Outperform) . IEXRTFIEET 5% ~ 20%;

s (Neutral) . FEXITHIZRINIE - 5% ~ + 5% ZIEEEN;
iH#F (Underperform) : HEIETF AR S5%LAT.

TR EITFR

LURESERER 6 NEW, TIMETFhiaE S5k ntmgE, BT
&EIF (Overweight) s ATBEE R TIAERIN,;

4 (Neutral) D T SERTIHRIERNSE,;

&% (Underweight) T SE TR TIAERM.

HAVELUREER, TRIESAAHUIRAABRINTFRANERITFRINE. BARBOSENITRAR, RRREIENLERIN;
KRAEINREZHIESARERRTMANLIRER, NSRS CEMUNREMGTEESBNER. REENYEERR
5, LERE RS BAIMASER, ARYURSEREITFRFIEREAC.
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