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HUAYUAN SECURITIES

24 % 7 (603605. SH)

— T XEFELRIZa,

HAFF I+ — e IR R AL

BREE:
AN
f’;# FA > EE.AFEANT 2024 £=FR, 2024 FRI=FESRIEW 69.7 12T, B 32.7%,

SAC: S1350524040003
dingyi@huayuanstock. com

LIV ESFE 10.0 1270, [E3E 34.0%, Hir, 24Q3 sStMEY 19.6 12T, FEE
+21.2%, JAE4%F)E 3.0 27T, FEE+20.7%

KEA > SRS, SRERERMNEKAE, RBARALE, RO U EE=FESH
i mEHIE: 1) PREEFR ( STERK) BN 165 1Z5T, BIELIEK 20.7%, AZ2EAN
wangyue03@huayuanstock. com LbEH 84.2%, P=miaf 80.2 /¥, [ELLIEN 24.6%, FEREMBSHKER
(154, @MBEX) HELLLTIEE; 2) EFFWETRBUN 2.31Z7T, FILE
HTHEN: K 18.7%, HGRWNLLEHN 11.9%, MM 94.6 T/, B TiE 6.7%, FEZR
ERHME R INSBAHA ( HEMRFEFRHE~ RN ) EWtLEEmM; 3)
EIPEFE@RBN 08127, HRKANLLEN 3.8%, Mg 96.6 T/, R TE
6.8%, RE—AEA%IFREERN ( HEMETRIPR=RIN ) HE SLEMm,
A—FHERRENEMK,
> BAgEHERRE, W+H—HESWERHEERAENMERA, 2024 £FH=FE
NEEFIE/SHESHH 70.1%/14.3%, FLLSHI-1.1pct+0.1pct, Her, 24Q3
‘ EME/EFEDFH 70.7%/15.1%, ELL571-2.0pct/-0.1pct; HiEIZE AT @,
R 2024 FRI=FHATHABRAES 51.8%, Fib+1dpct, HRsyER A/ GRS
AR/ MR EHRZESH B A 46.4%/3.9%/2.0%/-06% , %4 F E Lt
+3.1pct/—1.5pct/-0.4pct/+0.3pct; H i, 24Q3 A FIHABEZERE A 51.9%, Bt
—EARB/ KK o0 +20pct, HAHEZRE/EERRAE/MAGRAE/ MEEAEYH A
fgﬁ s 47, 750,50 45.4%/4.9%/2.4%/-0.8%, 4> BIFIEk+2.8pct/—1.0pct/+0.1pct/+0.1pct, $&EE 2 A%
FABTE (8 F ) 37, 612. 64 IMERF, BRITAATERSEN+—BRFERMBHEEZHWNE,
BERA (BAR) 396.25
A2 afr (0 .24 BERITWSTEL: RAOIFGH AT 2024-2026 £ LIS FIHE 15.4/19.6/23.412 5T,
HRAF (L) 12.08

T RR: RIREIE

[E EL &3 53 B 8 29%/27%/19%, ZREIRMr Xt RIHY PE 5354 25/19/16 f&. &MNE
HFRAXERRBBNEE, FERFARBNE, ERMARERKERE
ERTERERME, REERNEHNESRER N, EEERAARRREERENR
AR, ARRKEEFW, LEHEEKBEERS, £F “IN” ¥4,

> REHET: WERTEESMEIRE; BEREERMEIRE; R,

B AWM EEE (ARD)

|

2022 2023 2024E 2025E 2026E
AN (BF ) 6, 385. 45 8,904.57 11,657.79 14,338.15 17,108. 90
B e3g k£ (%) 37.82% 39. 45% 30.92% 22.99% 19.32%
V&% AlE (B F L) 817.40 1,193.87 1,535.84 1,955. 04 2,335.19
Bl L3 K £ (%) 41.88% 46. 06% 28. 64% 27.29% 19. 44%
Rk i (/i) 2.06 3.01 3.88 4.93 5.89
ROE (%) 23.19% 27. 45% 28. 66% 29.43% 28. 56%
&% (P/E) 46.18 31. 62 24.58 19. 31 16.17

FAPRIR: AN, RIRAE AR AT
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B &akEK HiEF LR

T TS

HUAYUAN SECURITIES

M M &RREH R

&R (BA L) FiEE (FHF L)

2iHEE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 4,011.09 4,663.12 5,735.26 6,920.85 & dbiA 8,904.57 11,657.79 14,338.15 17,108.90
)R &Y QT 351.95 415.21 471.39 515.61 #F&di Ak 2,677.45 3,458.87 4,212.55 4,997.51
AT IR 202. 87 255. 51 294. 62 328.12  HAe A IAm 90. 66 108. 00 132.83 158. 50
BN SR & 81.97 135.93 167.18 199.49  #iE% A 3,972.20 5,246.01 6,523.86 7,870.09
B 797.22 995.02 1,154.12 1,341.80 @4 A 455. 44 582. 89 702.57 838. 34
HABRA T~ 99.77 118. 71 146. 00 174.21 &K % A 173.57 233.16 286. 76 342.18
AT ET 5,544.85 6,583.49 7,968.57 9,480.08 it 4% F -59.08 25.40 10. 29 -10. 00
KR A IS 113.57 123. 48 133.39 143.30 % =A% -108.10  -116.58 ~86. 03 -51.33
BT~ 841.46  873.31  973.54 1,067.15 {3 Rk -10.40  -11.66  -11.47  -5.13
EEITA 52.04 126. 63 116. 22 105.82 AT hii 0.00 0.00 0.00 0.00
R F = 404. 69 410. 41 439. 47 466.85 mEIkH -17.39 -10. 09 -10. 09 -10. 09
KA R 67.18 64.32 59.79 53.59 NAMMATEHME 0.00 0.00 0.00 0.00
HAedE R T 299.29 322. 49 328.04 330.93 K AR BIE -0.70 0.00 0.00 0.00
SR EEAH 1,778.23 1,920.65 2,050.45 2,167.64 3tiwidis 45.03 33,52 33.52 33.52
FoEH 7,323.08  8,504.14 10,019.03 11,647.72 & %513 1,502.78 1,898.66 2,395.22 2,879.25
43 304 3 200. 16 186. 36 162.12 0.00 & dksfleA 4.17 21.87 21.87 21.87
AT BB B IR K 1,055.48 1,258.53 1,512.02 1,778.98 4 s% b 11. 62 6. 68 6. 68 6.68
HAbR s 7R 864.59 1,046.20 1,278.23 1,519.32 Hivde2E i 0.00 0.00 0.00 0.00
R KA 2,120.23 2,491.10 2,952.36 3,298.30 384 3 1,495.32 1,913.85 2,410.40 2,894.44
KM 763.09 550. 81 309. 71 46.38  pri3Ai 264. 52 371.59 447.19 549. 48
HAbIER S R 39.45 46.38 48.38 50.38 &A1 1,230.80 1,542.26 1,963.21 2,344.95
ek R At 802.54 597.19 358. 09 96.76 yHEMAME 36.94 6.42 8.17 9.76
7 At 2,922.77 3,088.29 3,310.46 3,395.06 JagAnNapck 4414  1,193.87 1,535.84 1,955.04 2,335.19
M A 396.76 396. 25 396.25 396.25 EPS (1) 3.01 3.88 4.93 5.89
F AN AR 864.15 864. 66 864. 66 864. 66

FHAKE 3,088.64 4,097.76 5,382.31 6,916.63 % B0 4ibE

V3 s B A 4,349.55 5,358.66 6,643.22 8,177.54 A3t 2023 2024E 2025E 2026E

Y HAE ARG 50.77 57.18 65.36 7511 Rk

B AR S A 4,400.31 5,415.85 6,708.57 8,252.66 &gk E 39. 45% 30.92% 22.99% 19.32%
AL RS AT 7,323.08 8,504.14 10,019.03 11,647.72 b flidgk % 42.10% 26. 34% 26.15% 20.21%

)3 4 A A 3 K % 46. 06% 28. 64% 27.29% 19. 44%
ZEALRGKE 32.19% 13. 54% 35. 24% 17.02%

AeREXR (BH L) BAIRRS

S FE 2023 2024E 2025E 2026E  £A%E 69.93%  70.33%  70.62%  70.79%
#1278 F)iH 1,230.80 1,511.15 1,931.76 2,313.67 4H% 13. 82% 13.23% 13. 69% 13.71%
A 18 5 e 4 96.24 97.49 110. 10 122.72  ROE 27. 45% 28. 66% 29. 43% 28. 56%
%% A -59.08 25. 40 10. 29 -10.00 ROA 16. 30% 18. 06% 19.51% 20. 05%
#FME 17.39 10. 09 10. 09 10.09 ROIC 31. 41% 32.26% 32. 41% 32.87%
TETEEH -10. 23 -1.95 172.57 182.14 4:ifeH

Lz E bR 193. 67 25.55 20. 61 20.61 P/E 31.62 24.58 19. 31 16.17
ZERALSRE 1,468.79 1,667.73 2,255.42 2,639.23 P/S 4.24 3.24 2.63 2.2
BRENALBAE -475.83  -237.50 -237.16 -237.33 P/B 8.78 7.1 5.73 4.65
ERRALSAE -460.28 -778.20 -946.11 -1,216.31 &% 1.35% 1. 40% 1.78% 2.12%
ALRETHR 533.93 652.03 1,072.14 1,185.59 EV/EBITDA 26.03 18.87 15.09 12.53
PR RIR: ), BEIRE AT TP TR
HH LT EXZ BN REL S Y %20/ £ 3W
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

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

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SRR RR: WURE BEMN 6 AN, EHEX TR AL EIEHEHNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

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,

ERERFANEAERE: A BHGEELPR 300 B4, FBMHEENEERESLEY (HSCEI) , EEHHEEAIFE 500 4=
FEMEILEEE.

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



