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2024 410 A 27 B

BEEE
Y

jlj AU > BN AFRER 2024 E=FR, SI=FEXUE W 11.57 1Z7t(yoy+10.86%, TH),
SA(;: $1350524030002 JH'EI%*UlE] 2.58 1ZJ'I:(YOY‘1407%), ?ﬂﬂFEEﬁ”’FU:Iﬂ 2.48 1ZJ'|:(yoy-‘I115%), +x
| iuchuang@huayuanstock. com EPEE?E‘EE"% 4.50 {ZIT:(yoy+55.68%) EI‘EI;$$'JHE] 0.89 1Z7T:(yoy+49.91%) , 0
i e 5 — o N
SAG. *’;1350524050002 JEVF 4TI 0.85 1ZTT(yoy+55.51%), A&k &HH,.
| inhaiinghuayuanstock. con > MEHLERELR, SHUGREFENTLE, BARRNAKSIERPES

i BHHE, HOFKAEEE, FMLEKREEEE; ATERAGLESERRP
LA E1ERE, FEEENBREETHELR,; 2R AmEEEREMN. BREXEE.

KAREFEBFAGSHIS, ETXECDMO £&, hRASTULZESEIILK

o

> EFRFFEF, MABNERARETH, 2024 FI=FE, ATREFRA 41.78%,
8 2023 £(41.19%) % 2024 £+ (41.03% ) BARA, HitREEMNFH~R 4L
LEBRSIRF AT TEt . FHAHERAZE A 2.62%(yoy+0.43pp), EERRM X (TR

1, A FEREA 8.94%(yoy+1.28pp), Tt SHMEFFLESINEX, KRS
NRVGEREES; MEHEA-1347.27, TERCEEE, CRBKEM,

© & £ 5 £ 9 > ENTNSITE: BOFGHAT 2024-2026 £E 5504 16.83/21.08/26.55 127,
N L 38343 B 4 25.81%/25.26%/25.94%, YAEF4FiE 4 34 3.92/5.15/6.50 12T,

B b 853 53 B 4 25.06%/31.42%/26.23% , HBIBHXE KL PE 43814 35/27/21 15

BFRARMRIAHFRERH, NEFSmEEAGnERBFAGHITEAMLA

RFEST

FIR300

i
WA () 34. 01 B, HEFs RN R

R wmes > RRET. 2—KEARR. THESMERKE, FRETERERK,
BT (BF ) 13, 830. 51

ARBTFA (FF L) 3,814.53

ERAR (B7HK) 406. 66

KEAEE %) 10. 27

BRLAF (L) 8.33

AR IR RIREIE

B AWM EEE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (§F L) 1,415.29 1,337.59 1,682.75 2,107. 80 2, 654. 51
Flrg K E (%) 24. 43% -5.49% 25.81% 25.26% 25.94%
Va4 AE (FF L) 402. 09 313.30 391. 81 514.90 649.96
Bl eg k& (%) 29. 66% -22. 08% 25. 06% 31.42% 26.23%
ARk E (L) 0.99 0.77 0.96 1.27 1. 60
ROE (%) 13.31% 9.85% 11.19% 13.14% 14. 61%
# &% (P/E) 34. 40 44.14 35.30 26.86 21.28

FATRIE: A A, ERIERTIA N
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M M4 EHZ

&R (BA L) #FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
i 1,708.24 1,767.67 1,830.71 1,931.52 # bk A 1,337.59 1,682.75 2,107.80 2,654.51
RN 2 8 B 228. 02 283.90 355. 61 447.85 #H & kA 786. 63 959.17 1,201.45 1,486.52
AT IR 19. 66 29.97 37.54 47.28 BB i 8.59 12. 40 15.53 19.56
e R MK 3.17 4.64 5.81 7.32 4E%R 31.83 36.85 44. 69 61.05
& 374.74  484.60 607. 01 751.04 i A 101.29 100. 17 115. 56 142. 62
R AR T 25.18 48. 83 57.17 67.89 H K% A 120. 40 138. 18 153. 48 210. 01
R T ET 2,359.01 2,619.61 2,893.85 3,252.90 4% A -52.20 -5.42 -5.44 -5.54
KA AT 0.00 0.00 0.00 0.00 ¥ =mfadik ~7.44 -9.33 -11. 69 -14.72
B 3 = 883.74 850. 23 841.19 856.46 1z FlA/AHI % -12.27 -6. 81 -8.53 -10. 74
EEITA 161. 66 269. 44 368. 79 448.71 HRZEHHH 0.00 0.00 0.00 0.00
R H 79.72 95.75 137.84 211.35  #mFde s 15. 66 6.56 6.56 6.56
KIFFHESR R 3.86 1.93 0.00 0.00 NMAMIEEHHH 0.08 0.00 0.00 0.00
HAbIEFR BT~ 35.28 145.24 266. 21 394.32  FEAE MG -0.09 0.05 0.05 0.05
JERF A 1,164.26 1,362.59 1,614.03 1,910.85 Ak 14. 71 9.42 11.08 10. 85
o8 3,523.27 3,982.20 4,507.88 5,163.75 % i f|id 351. 71 441.29 580. 00 732.27
43 24 3k 0.00 0.00 0.00 0.00 WA 0.02 0.35 0.32 0. 21
A E AR AR 3K 137. 69 246. 80 309. 14 382.49  BwshEh 0.32 0.20 0.20 0.20
HAbR s 7R 134. 63 161. 88 202. 46 252.97 HApdEzEE 0.00 0.00 0.00 0.00
R KA 272. 31 408.68  511.60 635.46 A4 351.42  441.44  580.12 732.28
K A 11. 61 15. 61 19.72 23.28  FrigA 38.12 49. 63 65.22 82.33
HAAE RS Aty 57.06 57.06 57.06 57.06  %#li 313.30 391. 81 514.90 649.96
ks & At 68. 67 72. 67 76.78 80.34 S MmAME 0.00 0.00 0.00 0.00
Rk At 340.98  481.35  588.39  715.80 3G A A MLA4 AL 313.30  391.81 514.90  649.96
WA 406. 66 406. 66 406. 66 406. 66 EPS (i) 0.77 0.96 1.27 1. 60
F AN AR 1,597.04 1,597.04 1,597.04 1,597.04

FHAKE 1,178.59 1,497.15 1,915.79 2,444.24 3 EW 41k

13 BN S AR 3,182.29 3,500.85 3,919.49 4,447.94 AitEE 2023 2024E 2025E 2026E

Y HAE ARG 0.00 0.00 0.00 0.00 mkgen

RS A 3,182.29 3,500.85 3,919.49 4,447.94 FyuEk % -5. 49% 25.81% 25. 26% 25.94%
AL RS A 3,523.27 3,982.20 4,507.88 5,163.75 F iK% -23. 00% 25. 47% 31.43% 26.25%

DEE: S S IPLE -22.08% 25. 06% 31.42% 26.23%
ZEALRGKE -8.03% 17.50% 21. 48% 23.93%

AeREXR (BHL) BAIRRS

S EE 2023 2024E 2025E 2026E EXIES 41.19% 43.00% 43.00% 44.00%
#1278 F)iH 313.30 377.45 499.10 634.45 HAIE 23.42% 23.28% 24. 43% 24. 48%
A 18 5 e 4 91.90 95.29 104. 00 114.96 ROE 9.85% 11.19% 13.14% 14. 61%
%% A -52.20 -5.42 -5.44 -5.54  ROA 8.89% 9. 84% 11. 42% 12.59%
#FME -15. 66 -6.56 -6.56 -6.56 ROIC 13.99% 19. 96% 21.96% 22.79%
TETEEH -40. 52 -64.81  -108.27  -134.37 4:{fifs3

EZERLR 53.89 16.12 17.75 17.41 P/E 44.14 35.30 26.86 21.28
BERALB AT 350.72  412.08  500.58 620.36 P/S 10. 34 8.22 6.56 5.21
BRENALBAE -73.37 -288.83 -350.83 -407.14 P/B 4.35 3.95 3.53 3.1
ERRALSAE -153. 18 —63. 82 -86.70 -112.41 &% 0. 47% 0. 53% 0. 70% 0. 88%
ALRTHR 132.78 59.43 63.04 100.81 EV/EBITDA 35.08 23.81 18.77 15.25
PR RIR: ), BEIRE AT TP TR
HH LT R EXZ B AREL S Y $2M/ £ 30
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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 (UATER “FR7") BAPEIEESITFTRIESFREEEL S HEE,

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
£/, FERHASS “ERESHRA", EAENARESHITEMERESHSIA. MHfEH, FARRBERBXFENNI . FEERR
ERERNER. REFERFZHAETRARBER. REFCRIFE,

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,

B AL

ESMBATR: RS BEN 6 AR, AN TR HEERSNOMBIESE, EXOT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
BRI LRE BIEH 6 AN, MIRERSIER T AMHHEEESWBBIENIRE, EXAT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FEERAHEEER: A RHHEEHPR 300 B8, FBHHEENEERELWEN (HSCEI), £EMHEEAIRE 500 54K
HEMITE TR

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



