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HUAYUAN SECURITIES

WG TFAARARERA, XREBEBALT A

BREE:
R > H: AFRH 2024 ESFER, ANTHEWEN 37.73 {258, FLLEK 0.71%,
#s & 945 F 3 6.24 1258, FIbL TFE 28.64%, HBA =S, AFSSME LA 14.30

SAC: S1350524060003
daimingyu@huayuanstock. com

MR BLAF

25T, EILLTPE 5.24%, VAEEFE 2.84 27T, R TFE 25.27%,

e e s 21080001 > BFUSHLKE, FATSREMNFE, 2024 FEZFE, ATIAELEA
e ot @hunyuanstook. con 14.30 258, FIB T 5.24%, B8 FEHIE-5.65Pct, JARHFIE 2.84 127,
FbL FBE 25.27%, 428 = TR +16.61Pct, BT/ b T RIRRBATCE,
= EFFETAENRAKTFUNS, FHFE, TEBTF: 1) BHEEH T, 2024
ik ok FE=FEARENEH 43.11%, FEL TR 4.89Pct, IRtk EF 0.54Pct, HAH
tangzhive ihuayuanstock. con WATNSEELGRENERLMETERLETHEREENE, 2) L=FED
L B IR FILL LD 40.71%, RELIZN 348.78% , EERAMITTHETRELE
| ingaofanBhuayuanstook. com RAF RS M EAETLE&ERATS R,
LETEY > HEBRBAELET, CAREEWAE, 2024 FH=FE, AAMEARAEN
22.50%, [Eltb EF 2.67Pct, INEE B 1.70Pct, HFHE. EE. k. UEHEH
o R 5K 14.70%.5.71%.3.20%.~1.11%, B FI b +2.51,+0.01,-0.13,+0.29Pct,
THH-0.52, ~1.08, -0.03, -0.06Pct, HATHIMIEH &% MEKIE LITEERATM
KAAEENEA RS REHIFR, 2024 FM=FE, AARKASRASENMY
S4H 13.42 258, FLKIETH 50.82%, FERAMIRE NS IFIRFE,
-28%
| L > BT CEBERT, EUREME, RIA, WEKEMERETE “LRE
PO B MEE, RERNESEFANREE, 1) BEAFRERESHHLE; 2)
N S LRSI ER SR MAEROMNTHR MR R EET, 2RE%
LERNSHFENTHORR, RTRERRURHELBRYZAPRLEFA,
FETMERE RS R M E AT RSN R ERHH T AL, KR DCF fifa
EMFER U ERHHOER, B WACC % 11.69%BRMETE, LsTHERHH
e & R | THEMIE & KR EL % 475%, BREEFHKMIOBKYE, BHLAANGE
() 18.85/10. 40 Eﬁl\ﬁo
B{E (A7 L) 23,705. 45
RATH (FA L) 21,901.08 % FEFITAMSPE: HANGEFHFQF 2024-2026 £ 14.79, 17.14, 19.36 ZTHIAE 4
s O TN, FALEPS # 0.93, 1.08, 1.22 57, ERIRHXIE 24-26 £ PE 5514
BRAEF G/ 209 16, 14, 1248, ZRGEFHKMOBEIERN, BRBHTLHERIKERI
IR Rk iR EEBAL, RITADLTERMBENE, %5 B T4
> RKER: FRETHAEETRN, TRUSTFEETRN, FlSHRIETRY

BRI E/ME (ARD)

2022 2023 2024E 2025E 2026E
gl (BH L) 6, 953. 64 6,378. 28 6,175.37 7,101. 46 8,228.16
B e3g k& (%) 8. 86% —-8.27% -3.18% 15. 00% 15.87%
agAAE (87 ) 1,297.48 1,432. 41 1,479.17 1,713.78 1,935.58
Bl L3 K & (%) 6. 06% 10. 40% 3.26% 15. 86% 12. 94%
ROk i (T/IR) 0.81 0.90 0.93 1.08 1.22
ROE (%) 24.36% 25.61% 25.10% 27.47% 29.20%
&% (P/E) 18.27 16.55 16.03 13.83 12.25
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M M4 EHZ

&R (BA L) FlEx (BFA)

S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 3,174.47 3,604.70 3,911.14 4,254.56 & WA 6,378.28 6,175.37 7,101.46 8,228.16
SR AR B AR 594.97  479.05  550.89  638.29 FLmA 3,551.65 3,426.89 3,962.57 4,629.59
AT IR 2K 106. 11 100. 51 115.58 133.92  H.4A A 60. 63 52.24 60. 07 69. 60
BN SR & 50.54 53, 07 61.02 70.71 g% A 831.14 694. 11 760. 57 880. 41
B 1,015. 47 888.45 1,027.33 1,200.26 @4 A 302. 80 247.01 284. 06 329.13
HAemAN T~ 112.23 112. 66 129. 56 150. 12 #F % % A 202. 47 169. 82 177.54 204. 88
AT 2 & 5,053.80 5,238.45 5,795.53 6,447.86 4% A -71. 66 -92.84  -103.09  -112.11
KR A IS 233.92 280. 94 327.95 374.97 K EBERE -10.95 -10. 60 ~12.19 ~14.12
B 52 3~ 1,311.59  1,230.55 1,215.13 1,195.03 4z Rk{idRE -6. 42 -6.21 -7.14 -8.28
EEIA 139.95 156. 96 158. 97 155.98 #ibzEAis 0.00 0.00 0.00 0.00
N 362. 55 343.77 324.98 306.19  m# Mk A 187.26 48.09 48.09 48.09
KIFFHESR R 18. 36 14.18 5.00 5.00 NAMEEHIE 0.00 0.00 0.00 0.00
HAedE R T 171. 46 169. 94 168. 41 166.88 % =4 Bk -0.24 -0.12 -0.12 -0.12
R EEAH 2,237.84 2,196.33 2,200.44 2,204.05 3fbik i 63.87 51.07 51.07 51.07
o8 7,291.64 7,434.77 7,995.97 8,651.90 FaA)iA 1,734.79 1,760.36 2,039.45 2,303.29
43 24 3k 1.35 0.00 0.00 0.00 WA 2.76 2.68 2.68 2.68
A E AR AR 3K 496. 74 393. 72 455,27 531.90 W ik% ik 5.69 3.47 3.47 3.47
HAbR s 7R 962.79 897.77 1,034.54 1,203.63 HAdE2BIR% 0.00 0.00 0.00 0.00
R KA 1,460.88 1,291.49 1,489.81 1,735.54 #)iH&% 1,731.86 1,759.57 2,038.65 2,302.49
K A 11. 69 8.89 6.42 3.99  BTEAL 270. 71 263.37 305. 15 344. 64
S dRR A R 69.82 69.82 69.82 69.82  HAlE 1,461.15 1,496.19 1,733.51 1,957.86
ks & At 81.51 78.70 76.23 73.81  SEMRAME 28.74 17.02 19.72 22.28
7 At 1,542.39 1,370.19 1,566.04 1,809.34 a8k 4+#1E  1,432.41 1,479.17 1,713.78 1,935.58
WA 1,592.08 1,592.04 1,592.04 1,592.04 EPS (1) 0.90 0.93 1.08 1.22
F AN AR 473.03 473.07 473.07 473.07

FHAKE 3,528.92 3,827.23 4,172.85 4,563.20 i EW4ibE

V3 s B A 5,694.03 5,892.33 6,237.96 6,628.31 A3tEE 2023 2024E 2025E 2026E
VR FE R A 155. 22 172.25 191.97 214.25 Kk

RS A 5,749.25 6,064.58 6,429.93 6,842.56 gk % -8.27% -3.18% 15. 00% 15.87%
AEARRARE AT 7,291.64 7,434.77 7,995.97 8,651.90 bk & 13.17% 1. 47% 15. 85% 12.94%

)3 4 A A 3 K % 10. 40% 3.26% 15. 86% 12. 94%
ZEALRGKE -10. 26% 19. 10% 6.82% 11.73%

AeREXR (BHL) BAIRRS

Lt 2023 2024E 2025E 2026E EXUES 44.32% 44.51% 44.20% 43.73%
#1278 F)iH 1,461.15 1,412.66 1,649.97 1,874.32 HH% 22.91% 24.23% 24. 41% 23.79%
A 18 5 e 4 170. 65 188. 53 202. 90 203.41 ROE 25. 61% 25.10% 27. 47% 29. 20%
%5 R -71. 66 -92.84  -103.09  -112.11 ROA 19. 64% 19.90% 21.43% 22.37%
#FME -187. 26 -48. 09 -48. 09 -48.09 ROIC 42.37% 43.97% 53. 36% 57. 60%
TETEEH -100. 33 77.55 -52.33 -63.18 fE{ifE&

Lz E bR 101.29 98. 36 98.36 98.36 P/E 16.55 16. 03 13.83 12.25
BERALB AT 1,373.83 1,636.17 1,747.73 1,952.72 P/S 3.72 3.84 3.34 2.88
BRENALBAE -1,135.47 -113.76 -173.76 -173.76 P/B 4.24 4.02 3.80 3.58
ERRALSAE -1,225.65 -1,092.17 —1,267.54 -1,435.54 ji4.% 5.30% 4.98% 5.77% 6.52%
AEREFHR -985. 45 430.24 306. 44 343.42 EV/EBITDA 11.29 11.27 9.68 8.56
PR RIR: ), BEIRE AT TP TR
HH LT R EXZ B AREL S Y %20/ £ 3W
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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



