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TTTYEY # T ft 4+ (002322. S2)

BHRIPE: FEN (HH)

TR PAHELG K Z35 et P AR5 2

BEEE:
Tﬂ:-# \’Vfﬁﬁ =R £t
o 10 A 25 HEETEERIE T 2024 £=FH, I=ZFTELHE LKA 6.11 27T, RFEEEK
SAC: $1350524060004 0.25%, SLIMVAR4EFE 1.87 27T, FILLIEIK 39.4%, Q3 SLMEWIKA 2.07 125, R
zhahao@huayuanstock. com Lk i 23%, JFE4%FE 0.44 12T, B T& 30%, AERBR{RTFEH,
X R T
Sf\C= .513§0523120003 it Q3 WS EHMFEHZFTEZE, AR LFEFFEKE 100%, KigEHARF
iudsoningthuayuanstockcon g 78l 24H1 ARBIERAERL TR 9.8%ct, MENRAFAZHHE
SAC: $1350524080002 ZTEMEHFERZEM, BAZREGRER ﬁﬂ']iL“*ﬁ't B e Fit 2 F) jE R ok T
daiyingxinghuayuanstock. con BEIEN R BRS, T 24H1 LHEE, Q3 LS TBHERHIL,
BEA ZHaTHBEESENTH, ENRBRABMERZNE, I=ZFTEBEENRILD 68.9%( F

FEiE4< 4.04pct ), Q3 EFIEFXL 70.53% ( E L1 8.08pct, IRLEIEIE 5.41pct ), Fit
FEZHBIZENFAEME, HeERRIZNESHERA, ARRFPIRLUFTEZ R~
MEBEMBIE 71 AL/E, SinmHESMIPIREES, M ESSENESUSHEHEE,
BIEEFREEHERFAH KRR GEHFREKREF

ZERARENBATESUNESNEEX, SIZFEHEERE 16.6% (FILEK
0.7pct ), BIBEAZE 11.4% ( B Ti® 1.1pct ), FEEBERAZ 16.2% ( [tk Ti& 0.3pct ),
BEFEAZER425% ( FEETE 1.2pct ), Q3 REFEAZR 44.9% ( FELEM 10.4pct )o AT
SEERRKERHRA, BEMEKAL 23 EXTEFERALAMERBY, ZHREHE
ERUNEEH, ARBRAKEFELAEE, REFHABRARANERTAEAZGH -5
tir=EE,

BHESWEL: REMBHBELSENTLARLEETES LE&M, KNTMAE 24—

26 F£IFE&FE 3.27, 4.32, 5.251Z7T (HEESHA 33%. 32%. 21% ), HETAZH*T
MR (L) 14. 32 M{H{E 17/13/10, BN TERRKREEIM ., SL&E. RIGHEBEHERH AT FEREK
T REIRE e soman BAKHMEOURRAREROERL, 45 TN TR,

B (B L) 5, 429. 40

FABTAEL (B L) 5,227.08

ERA (BFK) 379.15

FERE (%) 8.85 RERT, THREFERBMBERE, FEHBEE FARFHXE, BAERURET
BT (L) 7.66 B R

FARR: RIRKIE

B AWM EBE (ARD)

|

2022 2023 2024E 2025E 2026E
BN (FF L) 969. 87 1,095.75 1,211.19 1, 478.01 1,626. 32
FlE 3 K (%) -12.53% 12.98% 10. 54% 22.03% 10. 03%
Va4 AE (FF L) 214. 63 245.92 327. 11 432.22 525.05
Bl eg k& (%) 202. 08% 14.58% 33.02% 32.13% 21. 48%
ARk E (L) 0.57 0.65 0.86 1.14 1.38
ROE (%) 6.96% 7.37% 9. 62% 12. 40% 14. 64%
# &% (P/E) 25.30 22.08 16. 60 12.56 10. 34
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M M &RREH R

&R (BA L) FiEE (FHF L)

AR 2023 2024E 2025E 2026E 2EE 2023 2024E 2025E 2026E
BT e 912.24 900. 16 859. 63 942.55 #E WA 1,095.75 1,211.19 1,478.01 1,626.32
)R &Y QT 495.73 563. 81 716.12 760.26 FdmA 431.02 437.73 503. 31 515.55
AT IR 9.68 9.44 11.81 13.34  H.4 R M Am 11.35 12.25 14.95 16. 45
Al S A 21.47 33.58 40.97 45.09 4% A 160. 98 157. 46 177.36 178. 89
& 139. 74 187.75 213.52 202.33 kA 107. 67 119. 01 145. 23 159. 80
R AR T 61.84 55. 86 68.17 75.01  wF K %A 159. 50 169. 57 199. 53 211. 42
AT & 1,640.70 1,750.59 1,910.22 2,038.57 4% A -10. 49 -2.93 -2.89 -3.03
K HAARE AL 176. 40 193.06 209. 72 226.38 i BAABE 1.13 1.25 1.53 1.68
Bl 5 372.03 333.02 315.08 293.23  fz MaESI K -18.91 -20.90 -25. 51 -28.07
EEIA 0.00 25.00 25.00 25.00 i@ 2.59 2.94 2.94 2.94
TG 5~ 28. 63 28. 46 32.79 36.62 Ik H 20.27 28.74 28.74 28.74
KA R 0.00 0.00 0.00 0.00 NAMEEHIE -1.78 0.00 0.00 0.00
HAedE R T 1,508.44 1,511.58 1,508.76 1,505.94 % =it Bk -0.08 0.00 0.00 0.00
ERAFELH 2,085.51 2,091.11 2,091.35 2,087.17 3fbik i 37.27 37.27 37.27 37.27
o8 3,726.20 3,841.70 4,001.57 4,125.74 # W $)54 276.23 367. 41 485. 49 589.79
TR 0.00 0.00 0.00 0.00 I 0.39 0.39 0.39 0.39
REAT B A Bk 3 166. 32 164. 96 192. 57 196.83  Faksh b 0.30 0.30 0.30 0.30
HAbR s 7R 219.03 272.85 321.46 339.52 gipdrszrEii 0.00 0.00 0.00 0.00
R KA 385. 35 437.81 514,03 536.35 #)idXH 276.32 367. 49 485. 58 589. 88
KM 5.57 4.40 3.22 2,02 FrigAL 30. 40 40. 43 53,42 64.90
FAeAER S R 0.00 0.00 0.00 0.00 4l 245.92  327.06  432.16  524.98
iR QA 5.57 4.40 3.22 2,02 JHMBAERE 0. 00 -0. 04 -0.06 -0.07
R A% At 390.92  442.22  517.25  538.37 JagA A IR A 4 A 24592  327.11 432.22  525.05
WA 379.15 379.15 379.15 379.15  EPS (1) 0.65 0. 86 1.14 1.38
F AN AR 1,665.16 1,665.16 1,665.16 1,665.16

FHAKE 1,291.02 1,355.26 1,440.16 1,543.28 3 &0 41k

)3 B BN 8] B 3,335.33  3,399.58 3,484.47 3,587.60 AtFE 2023 2024E 2025E 2026E
VR FE R A -0.05 -0.09 -0.15 -0.22 J¥kfeH

%38 B-ay 3,335.28 3,399.49 3,484.32 3,587.37 gk 12.98% 10. 54% 22.03% 10. 03%
A AR AR EAH  3,726.20 3,841.70 4,001.57 4,125.74 =LAk & 13.21% 33.01% 32.14% 21. 48%

DEE: S S IPLE 14. 58% 33.02% 32.13% 21. 48%
ZEALRGKE 40. 09% -9.31% 18. 43% 54.94%

AeREXR (BH L) BAIRRS

S FE 2023 2024E 2025E 2026E  £A%E 60.66%  63.86%  65.95%  68.30%
#1278 F)iH 245.92 268.24 373.33 466.15 A% 22. 44% 27. 00% 29. 24% 32.28%
A 18 5 e 4 80. 48 72.00 76.42 80.84 ROE 7.37% 9. 62% 12. 40% 14. 64%
%% A -10. 49 -2.93 -2.89 -3.03 ROA 6. 60% 8.51% 10. 80% 12.73%
#FME -20.27 -28.74 -28.74 -28.74 ROIC 8. 86% 13.16% 16.83% 19.32%
TETEEH 6.44 -69.51  -123.94 -23.12 REEEHK

EZERLR 33.35 65.15 66.10 66.10 P/E 22.08 16. 60 12.56 10. 34
ZERALB AT 335.43 304. 21 360.28  558.20 P/S 4.95 4.48 3.67 3.34
BRENALBAE -1.98  -55.20 -55.20 -55.20 P/B 1. 63 1. 60 1.56 1.51
ERRALSAE -14.95 —261.10 -345.61 -420.09 ji&% 5. 69% 4. 84% 6. 40% 7.77%
ALRETHR 318.51 -12.08 -40. 53 82.92 EV/EBITDA 11.50 10. 50 8.31 6.86
PR RIR: ), BEIRE AT TP TR
HH LT EXZ BN REL S Y $2M/ £ 30
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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

LREFRMERAE (UATER “F27") BAPEIEESITATRIESFREEEL S HEE,

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
£/, FHERHAS “ERESHR, BEAENARSHITEMERESNSIA. MTfEH, FARRBERBXIENNI . FEEHR
ERERNER. REFERFZHAERRBER. RSFERIRE,

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,

ERERAHEAIEH: A BEFEEHPR 300 88, EEWHEENIELEFELWEY (HSCEl), ZETHEEARE 500 fEH=K
FEMEILEEE.

FHLATMAEEXZ B IRERAFEELE R % 3M/ %37



