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HUAYUAN SECURITIES

Ttk &£ 4 (000403. SZ)

g AafE g K, HAF KR AR KA AL = )

BEEA:
ZT;? i > AEEE: NEET 2024 ESFR, 2024 = FETME LK 18.9 25T,

SAC: $1350524030002
| iuchuang@huayuanstock. com

E
SAC: $1350524040001
| igiang01@huayuanstock. com

El k184 37.5%, SLIRVAELSFINE 5.4 27T, FEEEIEK 66.4%,; 24Q3, LI
BN 751Z5T, FLEEK 13.3%, ETMIFF%FE 2.2 12T, FLEEK
17.9%, FFEMHinm,

> EMNEYE, BAXHBNE, BNEHNBAREA. BREHFE: 1) £F
£ H 50.5%, 23 F£RIHAN 50.0%, 22 EFRHAH 49.7%; 2) sHE. EEFH
A EBAZEHHH 10.0%.6.9% 2.4%,23 EFHI D34 14.7%.8.8%F1 3.9%;
3) EFEA 28.7%, 23 F£RHIH 23.7%, 22 FEEHIAH 23.5%; BERKE,
E——— T TEFMRWBFNE ARG, AFBEEREENKIBRA I, &
: DNUFHE, HE10RREKMELIF 1.5 7T (EF ) , 2023 F£EFEHE
2024 EhHAFIENEE ST A 2023 £EIFE T EHARAREREFEHLL
1 FH 41.79%.,
> REVEHEBMETULE=, HitREE 2024 Fi8 1400 M, REWEFHE, T
EMABERHE 19 NMEARMEL, CERBRMBIL 174, 21 EBIEERE
20— - HRY; RETFEMBIAFE 190 EaRmMR, HEASH, HRCEERS
EA A A A A KM 17 4, 2 PRIGEREBWRIE, Fit 2024 95 M= R B KTF 4R
— e 300 R, 2024 F FHFFRNTFREELZ 700 I ( 23 FRIHIH 550 if, FLEiEK 25%
ML), Bt 2024 ££FEFEEET 1400 if,
CTEENETIEVEEN . sargus@9s, REENSFREESEEEEARRBRENK
—EARB/ R g0 H, FHBEEREERE T, 1) AT BRIASE 38 1N kih, EERNLHAF
Sk () 16 427 56 BEREEHROL T RIZEN LERL; REBHE, 27 CEHENT
RATE (A7 ) 15, 380. 26 R @E—H, o, BERIRNMFERESNBERBEGEEIRLEREER
T [ 7, RRREBEEEE, 2) EEANTEEME: BEERAENREE
%iif;?igg; 10.68 BRAEELWZ—, LHEER, RINPEEE W%mt’ﬁ%é NRFHRIBIRETL
> BATNSEE RNFIHA R 2024-2026 £ IFELEFESBH 7.7, 9.2,

10.7 27T, FEEIGRES A 25.8%, 19.7%., 16.4%, HRIRNITEE PE &
B 21, 18, 154&, 4 “IN” ¥4,

> RREET. TERERLRAR; HERRBARE; TILBRXAKR

|

B AWM EEE (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 2,405.19 2,328.72 2,920.45 3, 365. 81 3,872.03
R g K (%) 21.98% -3.18% 25.41% 15.25% 15. 04%
agAAE (87 ) 587.13 612. 11 770. 23 921. 66 1,073. 11
Bl L3 K & (%) 50. 14% 4.25% 25.83% 19. 66% 16.43%
ROk i (T/IR) 0.80 0.84 1.05 1.26 1.46
ROE (%) 8. 55% 8.24% 9.53% 10. 39% 10.97%
&% (P/E) 27.98 26.84 21.33 17.82 15. 31
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M M4 EHZ

&R (BA L) #FiEE (FHF L)
AR 2023 2024E 2025E 2026E 2FEE 2023 2024E 2025E 2026E
W Rt e 1,429.35 1,703.81 2,121.59 2,610.79 # bk A 2,328.72 2,920.45 3,365.81 3,872.03
)R &Y QT 619. 51 906.54 1,044.79 1,201.92 # ¥k ik 1,129.88 1,381.43 1,588.73 1,829.53
AT IR 26.74 42.04 48.45 55.74 R R e 21. 69 23. 41 26.98 31.04
S NR & 15. 60 32.98 38.00 43.72  HEHR 285.57 379. 66 420.73 484. 00
B 909. 37 940.05 1,081.11 1,244.98 ‘&5 A 180. 25 219.03 242. 34 271. 04
HABRA T~ 425.51 425.53 425. 86 426.24  EFE %A 79. 69 110. 98 121.17 135. 52
R T ET 3,426.07 4,050.95 4,759.81 5,583.40 4% ) -57.57 -53.72 -65.23 -81.85
KIARAR LT 0.00 0.00 0.00 0.00 =ik 0.00 0. 00 0.00 0.00
B 5~ 971.11  1,006.39 1,083.82 1,205.67 4z fl#iadik 3.21 -8.10 -9.34 ~10.74
BRI 582.70 816.16 1,043.37 1,258.08 ibzEihi 0.00 0.00 0.00 0.00
R F = 212.59 201. 85 192.23 183.08 A IkH 7.40 4.71 4.71 4.71
KIFFHESR R 11.83 15.91 15.00 20.00 NAMAEEHHE -18.97 0.00 0.00 0.00
HAbIEFR BT~ 3,426.17 3,419.18 3,416.37 3,408.39 % =4 Bk -0.54 0.05 0.05 0.05
JERF A 5,204.40 5,459.50 5,750.78 6,075.22 ik 14. 86 13. 60 13. 60 13. 60
o8 8,630.47 9,510.45 10,510.59 11,658.61 % b f| 695.19 869.93 1,040.14 1,210.37
42 1 3K 250. 57 250. 57 250. 57 250.57 A SMEN 3.53 2.19 2.19 2.19
A E AR AR 3K 154. 35 200. 19 230. 23 265.12 B shd 10. 61 6.37 6.37 6.37
HARF R AR 517.28 594.78 679.15 777.43  HipdE B G 0.00 0.00 0.00 0.00
R KA 922.19 1,045.53 1,159.95 1,293.13 #)iH.4 % 688. 11 865.75 1,035.96 1,206.20
KAt 217.56 317.56 417.56 517.56  Fiig#t 76. 64 95.23 113. 96 132. 68
HAAE RS Aty 68. 86 68.86 68.86 68.86 ##1i 611.47 770.52 922.00 1,073.51
JER B K AE At 286. 42 386. 42 486.42 586.42 VY HBRAERE -0. 64 0.29 0.34 0. 40
K s 1,208.61 1,431.95 1,646.37 1,879.54 2@\ 3Rk 4+iH 612. 11 770. 23 921.66 1,073.11
%A 733. 00 733. 04 733.04 733.04  EPS (1) 0.84 1.05 1.26 1.46
F AN AR 4,792.96 4,792.92 4,792.92  4,792.92
FHAKE 1,902.68 2,559.03 3,344.41 4,258.86 3 BW4IbE
13 BN S AR 7,428.65 8,084.99 8,870.38 9,784.82 AitEE 2023 2024E 2025E 2026E
Y HAE ARG -6.79 -6.50 -6.15 -5.75 KRkt
B AR S A 7,421.86 8,078.50 8,864.23 9,779.07 ZEk % -3.18% 25. 41% 15. 25% 15. 04%
AEARE AR B A 8,630.47 9,510.45 10,510.59 11,658.61 2. )98k % 4.79% 25. 14% 19.57% 16.37%
DEE: S S IPLE 4.25% 25.83% 19. 66% 16. 43%
ZENLRBRE 29.52% -1.11% 32. 05% 15. 25%
AeREXR (BHL) BAIRRS
S F R 2023 2024E  2025E  2026E @ £AF 51.48%  52.70%  52.80%  52.75%
#JG 5 A 611.47 757. 89 909.38 1,060.89 &A% 26. 26% 26.38% 27.39% 27.72%
418 5 #e 4y 146. 08 178.23 209. 72 234.56 ROE 8. 24% 9.53% 10. 39% 10.97%
%% A -57.57 -53.72 -65. 23 -81.85 ROA 7.09% 8. 10% 8.77% 9. 20%
#FME -7.40 -4.71 -4.71 -4.71 ROIC 8.58% 11. 54% 12. 69% 13. 66%
TETEEH -42.03  -227.07 -176.67  -201.21 f&{ff&#
EZERLR 28.42 20. 80 14.13 14.13  P/E 26.84 21.33 17.82 15.31
ZERALSRE 678.98 671.42 886.61 1,021.81 P/S 7.05 5.62 4.88 4.24
ERRALE RS -289.21 -436.79 -497.79 -555.79 P/B 2.21 2.03 1.85 1. 68
HEREALBAE 38.24 39.83 28.96 23.19 MAE 0. 89% 0. 69% 0. 83% 0.97%
AEREER 427.98 274.46  417.78 489.20 EV/EBITDA 24.26 15.33 12. 63 10.72
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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,

—& 79

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 AT

SR RITR: WURE BEMN 6 AN, EHEX TR AL EIEHRHTKEIBEARAE, 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: UREAEM 6 MAR, TUREEMAN TR T HEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEARIEH: A BIFEELPR 300 58, EEWHEEHIELEFELWIEY (HSCEl), ZETHEEARE 500 54K
FEMEILEEE.
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