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WA > Ei: QERT 2024 SRR, EHESLIENW 5.90 25T (yoy+5.64%, TR) . KRS
;jféommooz FE 1.72 27T (yoy+27.78%) , SCHIARIARIEFE 1.63 1Z7T (yoy+29.16%) , 2024 £
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P2 &N 2024 59 A 18 H

&M () 12. 64
PRAEIES 24. 64/12. 68
()

B (L)

Q2 SEMENGN 2.84 {Z7T (yoy+1.27%)
BUOIEIIE$FE 0.60 27T (yoy+37.86%) .

> BIMCHRREIEK, BITFSEEMERKRE, 2024 L34,
(yoy+21.67%) , HHFRMBERK, AT SREWA 1.14 (27T (yoy-31.96%) ,

(yoy+1.58%)
BIEFIAMERIR, WEMAINSETSTREEKEERTL,

> FBHERERA, CSEREZLTMEF. 2024 LH¥F, NTEEKENERH 69.82%
(yoy+4.61pct) , EZEREARINSBISSERIZE 2023 FKFH—PIET, 4% 70.54%,
SEFFREE LGN, RAAATRE., FEHEZRA%E 16.97% (yoy-2.66pct) , HRE
FA= 16.74% (yoy-0.7pct) , BAEYEE, EEEN~ENUESRB FARLIBK
33.81%, EEREFLMEF.

> SERIHEIBREEEE. 2024 £ 9 B 10 B, QA& 2024 FRESTHENITRI, MR
&R 186 A, BT 1,131 HIDIREMN, HEBRE 2.64%, 1THUMEH 13.80 jT/BR. WH*E
BRI NFLERIE, 24- 26fEimtt$E7fﬂEi’Jﬁ3\ 19 23%. 46%. 69%, ftAR(EISDE!
79 18%. 36%. 54%, B 2021 S, AFHELHEH 4 HIRREGED, AIIAERITHROWSA
RAEM, LAIRAWSSSERAYS.

> BAFNSEE. 70T 2024-2026 FATIRERS BN 13.54, 1641, 20.08 {Z7T, 18R

D079 18.22%. 21.19%., 22.35%; 2024-2026 FIF%FEH 5/ 4.06. 5.01. 6.171Z7T,

HSESBIA 23.57%, 23.51%, 23.05%, SBURRMNTIRIA PE SBIH 13x, 11x, 9, HFAF

£ IVD ERHBURFNE, T SREVSLTRERKNE, 45 "IN iR,

> RBERER. TWRFINRIKEE., MmET ARIEIXE. BEREIXbE.
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2022 2023 2024E 2025E 2026E
ZLEMN (BT AART) 983.04 1145.72 1354.43 1641.43 2008.29
R g K E (%) 26.34% 16.55% 18.22% 21.19% 22.35%
EAFE (%) 58.52% 65.81% 69.19% 69.37% 69.71%
A AlE (B AART) 251.50 328.58 406.02 501.48 617.09
R g K E (%) 32.12% 30.65% 23.57% 23.51% 23.05%
ks (TART/) 0.59 0.77 0.95 1.17 1.44
ROE (%) 17.47% 18.29% 19.85% 21.31% 22.60%
B E 23 18 13 11 9

, SEHFEEFE 0.65 {Z7T (yoy+39.33%) , 3

NERIMZHTIN 4.68 27T
HATASIFTRE
SHRN. BREERFREECHE"RAPEYEX, BERKRAMRE 429 25T
. EFREAIME 1.61 {Z7T (yoy+18.26%) , REMMAEFRHAALUARAY
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HUAYUAN SECURITIES
BrEfhfkE BAT Flig% BhxT
AitEE 2023 2024E 2025E 2026E SitEE 2023 2024E 2025E 2026E
HhEE 1309.60 1280.97 1522.37 1827.95 [SZ9N 1145.72 1354.43 1641.43 2008.29
IR R MER 165.24 138.45 167.78 205.28 Sl 7N 391.75 417.30 502.77 608.31
FRASEER 7.96 15.09 18.28 2237 R RN 13.38 13.97 16.92 20.71
EfthRIER 3.70 9.12 11.06 13.53 SHEEA 194.60 227.07 272.72 334.27
7 143.72 152.11 183.26 221.73 EEHEA 61.01 83.01 98.95 117.05
EftiRahiars 25.81 23.85 28.91 3537 AR 169.83 200.37 23856 290.68
mRENErE Bt 1656.02 1619.59 1931.66 2326.23 W55 -31.63 0.80 -4.82 -5.80
KHARRIUR A 0.00 0.00 0.00 0.00 BrEERERE -36.76 -18.26 -22.13 -27.08
BEE&= 248.35 27835 314.90 357.98 SRREIRSE -4.29 -3.88 -4.70 -5.75
TR 208.34 210.65 209.27 200.96 HthEERES 0.00 0.00 0.00 0.00
bwiZs 95.74 91.52 91.43 95.60 RS -0.06 123 123 1.23
KERREREER 2.29 1.15 0.00 0.00 NRNBEZRE 0.00 0.00 0.00 0.00
HitsERmnEr= 120.64 140.97 160.33 177.32 BB 0.05 0.02 0.02 0.02
EimshEr=ait 675.36 722.64 77593 831.86 Hthilrzs 39.31 33.27 33.27 33.27
&ERit 233138 234224 2707.59 3158.09 BEAE 345.04 42430 524.00 644.75
b1 IR 240.00 0.00 0.00 0.00 [SRI% 9N 0.85 043 043 043
TR RUER 98.81 96.09 115.77 140.08 [SZ /5 138 0.66 0.66 0.66
Hitifiantafk 186.45 192.44 23222 281.92 Hitt A E RS 0.00 0.00 0.00 0.00
mEnREt 525.26 288.53 348.00 422.00 FERER 344.51 424.07 523.77 644.52
KHAEER 250 2.06 1.62 1.16 FriSH 17.01 18.78 23.19 28.54
Hiti3EfRantatk 6.00 6.00 6.00 6.00 EFE 327.50 405.29 500.58 615.98
E| Sl =y 8.49 8.06 762 7.16 DR IRIRES -1.08 -0.73 -0.90 -1.10
pdEa=iag 533.76 296.59 35561 429.16 IIEBATRRRSFE 328,58 406.02 501.48 617.09
B 428.08 428.08 428.08 428.08 EBITDA 342.10 446.67 542.95 664.39
BANRA 613.16 613.16 613.16 613.16 NOPLAT 283.05 406.27 496.19 610.66
B 755.51 1004.26 1311.49 1689.55 EPS(T) 0.77 0.95 117 144
IHERATNE 1796.75 2045.49 235273 2730.79
DEERIRINGS 0.88 0.15 -0.75 -1.85
BRI AT 1797.62 2045.64 2351.98 2728.94
SRR ST 233138 234224 2707.59 3158.09
MERER AAT
SitHEE 2023 2024E 2025E 2026E
MEEER;E 327.50 372,53 467.81 583.22
B S 29.22 21.81 24.00 25.66
4552 -31.63 0.80 -4.82 -5.80
IR 0.06 -1.23 -1.23 -1.23
BEizESE -71.57 11.07 -11.21 -14.99
HEERS R 50.24 35.44 34.26 34.26
ZEHMSHRE 303.82 440.41 508.82 621.14
B 51.59 70.26 7729 81.59
KIS -26.95 0.00 0.00 0.00
HtE RS 18.57 -0.27 -0.27 -0.27
REENESHRE -59.97 -70.53 -77.56 -81.87
KEHRER 108.00 -240.00 0.00 0.00
KIEBER 250 -0.43 -0.44 -0.46
BRI 5.88 0.00 0.00 0.00
BARNTUE 12334 0.00 0.00 0.00
HttEEMER -136.60 -158.07 -189.43 -233.23
EBRMMEHRE 103.12 -398.50 -189.87 -233.69
MEHRBRH 352.15 -28.62 24139 305.58
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FREZEBDWINELRER, AARSHEIER N FIESRE SIHIEEFEMAESDIN, FRERAAIFTEN
RIERBRIR T RARSESIAITARNNATIE. FAUEBIIRSE, SUHBERHARGE ERGEEGHINER, 1’
M. EMAHELRS, SARGRMIEEMRSAES. A5, EABSNRETHNEMIZT NN RE EiZaazEK

—RRAER

MRERNEX, (MEERIESRDBRAE (LITER "ARF" ) NENEFER. AREFASEERIAKEI AR SN
HAXABER., ARERETELATHERES, EANTMREZSEERERESR=EY., AREMEER. TR B
RHENRREEEFESEZ A, FaAHMEASI A H ESESTIES s e naIngiE S m A EHEE, BRI ARSEH
RYSRFMIB I TR, FNFEREESERRERN. USRKTINRER, CENPAR. Bk, WS, RlEFnmsE
HAERNEN. WKIENERARSIMENN—IER, AR RREBEEEESE.

NREFMEARE. BURENRMARTTAHARESBRIFIET, FREFEINEFEIRERIINES. MERREIRA
ARSI, EARIIE, ARFRIAHSARGMAEER. BRMENR—ERIRE.

FMREORNVATATRE, BTIEATFER. FRENMRERE—INA. BRIEREPEER, SUNREHIOFEHE
WREBSBANE., RERATRLPEFEN, MREVHITROBURELMEASRENR. SEFREHBERORAEETEMA, SLME
MERICANTNREIEMSER. FERNREPERIER. RBFNCRIFCHNRLTREF. RSIFCRIRC.
ARFTHEAR. XZARUREMLEIARTESEEARRRIRINE, RAFRBISTTSENOLSPEARSNRER
RRENA—HNTATFCRRZUR, AREREMEERNENHREMERIEHITERINS.

(ERiKEEFSER

EERTFITRER T, ARFRSFEARETRRATMAITRESFAHITRS, BAfEAXEATRHEFEIRHRER
7. MSHAMNERT- mEFSTHERRS. ARTRBSENREERKEERREITERRENS.
HEARER

IR EERE ZHE liruixue@huayuanstock.com
HALXEHERF F45T wangzigiao@huayuanstock.com
X SERZ #%¥ yangyang@huayuanstock.com

BRSSPI EE

IESHHRRITFR

LUREREH 6 NEA, IESETFHizEEESnskIE TR E, EXWT:
EN (Buy) » AR T HEERI 20%LL E;

1#4% (Outperform) . AR TFIEEI 5% ~ 20%;

s (Neutral) . FEXITHIZRINIE - 5% ~ + 5% ZEKEN;
iH#% (Underperform) : HEXISE T AR S%LAT.

TR EITFR

LURERER 6 NEA, TUERFiizE s kg ntmE, EXWT:
&EIF (Overweight) D ATEBEE A TIIARIL,;

sE (Neutral) s AT SERTIARIMERSTF,

&% (Underweight) s AT EETF AR TIAERIL.

HAMELIREES, RRIBSFAFHWERARRINTRAERITRINE. HIIRBOBEMTRAR, FRREIERCERY
REEINHEZHIESARERR T MANIRER, NLRAFCEMUNREMEESBNER. REENIYIEERR
&, LEREIHRSEAIMRSER, ARG R IR AL,

FRERBHIEEEE : PR 300 1B
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