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BREER:
> B AR%T 2024 £=FE, WZFERNEY 14.66 27T, FLLED 5.58%;

VAEL4FIE 2.65 12T, RILLiE 3.88%; #NAF/FVAE4FiE 2.68 27T, EILLED
2.65%, B=FEXIMEW 5.93 15T, FiLiED 35.88%; AEEFIE 1.32 12T,
ElELisi > 45.87%; $NIE/FVAEEFNE 1.32 25T, EIELED 46.07%., AR =FEW
SZTREERREKRKERS, WHETFHEHRM,

=FERKEHLGRE, BFLARAAESHNE AR=FEFE5FHEE b X1E

dengsiping@huayuanstock. com

TREZR=ZFEKBHMERERKER, BEZXIETEZE, REQSE, &
RAIBE=FE/KBAITREE 18.85 TR, R FI AN 583 /IMif, RIFEK

BKAA N%it, AT 2015 £Z 2023 &, =27k ihH F/NELE RS 900-1500 /)
B, &= FERABEARENUENSTERMOELE, BRITAS, FHEREK
RHBAYMA R GHL S, BEBAKEHEEERT, SAARGNESMNE
AR #, AREREEHEABRTFEERENTHENES RIS 75 12T, KELET,

Ri% 7% E, ARGEHEBI 100 27T,

> FEEGRUGSSENE, LEPRGEEB, BE 2024 £ 9 AR, AREHTHRE
88 1ZT ( FEFENSLE 66 127t ), /=HfE 56.09%, REMTH 247 MES R,
8 2020 £ T 10.09 M ES Mo ETERATDFEELGHES, BRATRERE,

I W45 % B M 2015 4E 4 7.86 1270 FHEZE 2023 £ 3.36 127 ; B=FEE, S4=
& &858 SIS AR 2015 E=FETH 1.27 27T, EHETTARNRAANEES
e BERTT, GRHHMESRAH—S T, LEPENFLEH,

> EEERARNEKEENTE, BITKEHES OGW kBB, LEERT 2010 £
SEE 10 MEBIERARE, ERERNEEREN, BEEAZEHRYSHREEEUAR
T T FRAUSHRATILN, BESE 6 AK, AFMREN 404 TR, Hoke 323
(%) FFE. ik 81 FFR, #& 14 FFRER, SBgEmEsMEhs bhar:

L8 & 2024511 /1 01 B

EHE (FF L) 6,563. 02
RATE (B ) 6 563. 02 BHEMNSTKEFEERECAT (LBEFER51% ), BESE3 AK, 5T
SmE (A7) 427. 56 JKEBIERR3EHL 1356 TR, Hehskes, K. R4 304 870, 450, 37 AFH,
K= AR E (%) 56. 09
FRA T (/R 9.28

> BNENSTLS: FEARN=FEEERRL, RMNWITATR 2024-2026 FI3545
FiE 57 A 3.06/5.07/5.38 12T, FELIGIESAIA 15%/67%/6%, ZiHTA MR H)
PE 5354 22/13/12 &, R RS FERHPESLL, S 32%( FEEFIEAR ),
BMNFEZBEFLAASHKNE, EFINTR.

BRI E/ME (ARD)

FAR R RRAE

2022 2023 2024E 2025E 2026E
gl (BH L) 2,613.12 1,990. 38 2,086.14 2,755.99 2,814.96
B e3g k& (%) 26.14% —-23.83% 4.81% 32.11% 2.14%
agAAE (87 ) 414.27 264.78 304. 33 507. 26 538. 24
Bl L3 K & (%) 65.03% -36. 09% 14.94% 66. 68% 6.11%
ROk i (T/IR) 0.97 0.62 0.7 1.19 1.26
ROE (%) 11.27% 6.94% 7.55% 11.57% 11. 30%
&% (P/E) 15. 84 24.79 21.57 12.94 12.19
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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 253.33 208. 61 275. 60 504.20 LA 1,990.38 2,086.14 2,755.99 2,814.96
RN 2 8 B 164.57 349. 39 461.58 471.46 #Hd kA 963. 38 984.64 1,197.24 1,229.91
FRAT IR 2 1.52 1.51 1.99 2.03  HiA Ao 22.57 23. 66 31.26 31.93
e R MK 6.18 5.51 7.28 7.44  HEHR 0.00 0.00 0.00 0.00
A 1.82 0.78 0.95 0.97 i p 129. 61 135. 84 179. 46 183. 30
HARI T~ 64.12 60. 67 80. 15 81.86 #F % % A 0.00 0.00 0.00 0.00
AT & 491.53 626. 47 827.55 1,067.97 4% A 336. 41 286. 57 269. 48 241.32
KIARAR LT 16.95 13.01 9.07 5.13  FAmAEH K 0.00 0. 00 0.00 0.00
B = %~ 15,003.32 14,897.14 14,997.42 15,115.22 4z Aaain% -3.01 -1.89 -2.50 -2.56
EEIA 376.53 654. 93 674. 00 661.83 HILZFTRZ 0.00 0.00 0.00 0.00
N 45. 60 39.50 33.70 28.35 3k ~6. 41 -4.05 ~4.05 ~4.05
KIFFHESR R 0.00 0.00 0.93 2.73  NAMEEHIE 0.00 0.00 1.00 2.00
HAbIEFR BT~ 65. 56 63.21 61.84 61.44  FERBIH -0.03 0.00 0.00 0.00
ERAFELH 15,507.97 15,667.79 15,776.97 15,874.70 fuic s 2.29 3.70 3.70 3.70
o8 15,999.50 16,294.27 16,604.52 16,942.67 % b F) 531.26  653.17 1,076.69 1,127.59
43 24 3k 119.99 659. 04 119. 86 0.00 LIl 1.95 2.30 2.30 2.30
A E AR AR 3K 411.59 466.55 567. 28 582.76 # st i 6.80 9.55 9.55 9.55
H AR R AT 2,111.95 1,726.40 2,116.80 2,173.25 tindk24is% 0.00 0.00 0.00 0.00
R KA 2,643.53 2,851.98 2,803.94 2,756.01 #3845 526. 41 645.92 1,069.44 1,120.34
KAt 6,309.69 5,943.31 5,552.10 5,154.11  pii3#h 76. 64 101.93 168. 76 176. 79
H bR 0B 415. 31 415. 31 415, 31 415.31 %410 449.77 544. 00 900. 68 943.55
ks & At 6,725.00 6,358.62 5,967.41 5,569.42 M AME 184.99 239. 67 393. 42 405. 31
Rk At 9,368.53 9,210.60 8,771.35 8,325.43 =25 HN 5 ML AN 264.78  304.33  507.26  538.24
%A 427.56 427. 56 427.56 427.56  EPS (%) 0. 62 0.71 1.19 1.26
F AN AR 1,021.71  1,021.71  1,022.71 1,024.71

RS & 2,367.38  2,580.41 2,935.49 3,312.26 % EW4ibE

13 BN S AR 3,816.64 4,029.67 4,385.76 4,764.52 AitEE 2023 2024E 2025E 2026E

Y HAE ARG 2,814.32 3,053.99 3,447.41 3,852.72 RmEkfeH

RS A 6,630.97 7,083.67 7,833.17 8,617.24 Zyugk % -23.83% 4.81% 32.11% 2.14%
AEAIL R B AT 15,999.50 16,294.27 16,604.52 16,942.67 %\ flidg % % -40. 84% 22.95% 64. 84% 4.73%

DEE: S S IPLE -36. 09% 14. 94% 66. 68% 6.11%
ZEINLRIERE -7.19%  —-52.42%  141.92%  —-12.92%

AeREXR (BHL) BAIRRS

PRI 4 2023 2024E 2025E 2026E  £A1%E 51.60%  52.80%  56.56%  56.31%
#1278 F)iH 449.77 550. 40 906. 24 948.26 A% 22. 60% 26.08% 32. 68% 33.52%
A 18 5 e 4 554. 05 536. 23 549. 88 564.32 ROE 6. 94% 7. 55% 11.57% 11. 30%
%% A 336. 41 286.57 269. 48 241.32  ROA 1. 65% 1.87% 3.05% 3.18%
FEQETER 6.4 4.05 4.05 4.05 ROIC 5.28% 6.10% 8.29% 8. 54%
TETEEH 454.59  -510.25 357.04 60.11 fEEAE %K

EZERLR 4.83 -7.60 -7.60 -7.60 P/E 24.79 21.57 12.94 12.19
BERALB AT 1,806.07  859.40 2,079.09 1,810.47 P/S 3.30 3.15 2.38 2.33
BRENALBAE -220.52 -698.91  -660.07 -661.23 P/B 1.72 1.63 1.50 1.38
ERRALSAE -1,557.79  —205.21 -1,352.04 —920.65 fi&% 1.24% 1.39% 2.32% 2. 46%
R RE 4R 27.76 -44.72 66.99 228.60 EV/EBITDA 10. 64 11.04 8.30 7.96
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



