IE R IR E

AREL | &
Aeak| 3] FitRE

2024 %11 A 03 B

BFIFL: FEN (EH)

1| é.}‘“%lﬁ‘

HUAYUAN SECURITIES

+ & 4% % (601985. SH)

Ak S 5 A
BEEE:

Wi AEEEIAFERATIEK

IE AT

&%

SAC: S1350524060004
zhahao@huayuanstock. com

X BT

SAC: S1350523120003

| iuxiaoning@huayuanstock. com
SAC: S1350524070005
caisi@huayuanstock. com

BRAA

WHEIMN:

L8 & 2024511 /1 01 B

&M () 10. 09
—EARS/RAK 12.29/6.87
()

B (B L) 190, 532. 34
RETE (FFH L) 190, 532. 34
ERRA (BHRR) 18, 883.28
KEAEE %) 69.28
BRLAF (LR 5.07
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Ef, AFEE 2024 FZFERE, 2024Q3 AR LME N 195.45 25T, [E
b T8 1.25%, KB E4%FiE 30.52 27T, BLETE 7.1%, FEEMNFE,
EEEREH BTN SHEETE, ZBRENK, 2024 FH=FEARLN
ZHEABE 1356.4 {ZT A, R TBE 2.74%, Er Q3 LI 464.9 {ZTEAT, [
bt Ti8 5.5%, 2024 ERI=FEFAEBENASLINKBE 2475 ZF A, Bk
48.2%, Q3 ZHBEHEEBTRNATENEFZBNFHEZE, HHhESFZE QR X
BE 1109 ZF R, BLLTE 17.3%, £E 4 SHNALEFEHI 0 REHHTH
XiME, BRNZNACLHREEIT, MitNEEBRERELEER, SEZE QR AHRE
ElEL T8 18.5%, AT “ER” AR, AFRAEMNEBRIEHEINE, £F
Hif, Q3 RIEEERRILLEM1.21ZT, MEEARLLEM 3112, HAELHEH
IMNER D 2.2 25T, B FRimEE /B E1T; B AR H gz E e/ MiEigim 2.1 25T,
Tt FEEAEERBR RN,

FEEEMRY B LT 80.5%, FEFENNMEMITINE ., H=ZE 2024 £ 9 Ak, A7#H
RETESENIL R 2415 FF R, 8 2023 F g 563 AF R, Hi Q1/Q2/Q3 4> 3#
HEEH 283,103,178 T T FL o ML B2 B & #1 %1+ U F 5K 2 B g iR S 146514 2 3000
FFE, SEBREBRHEELET 80.5%, FitiEENE AR EESME,
e, MEBZBENIXE 18 &, AEAAKARENBERK, B AREFER
EZBENED 18 &, FiItEMREE 2032 £ BIHENA K, HhiEi 18
7£ 2024 £ 10 BER KM BEH E P2, RENARNZEKME, FitERHF
MEE, EM 2 SHitEE 2025 £ 7, MAERNATEAE T RAYER>,
2026 FEERT24 (AE 75, iBE/fE), 2027 EEERTL & (BB
3.48, HiE8E, =13, 42), 2028 FHERT14 (BXE15), ®E
MBAHEAE 2029-2032 FEFELEHRTT, TILEY, tERHERAFAZKENARTH
SIEH, KREHRZ 2026-2027 £, WMitRFRIERE, AFANRAERFERA, AL
ARE S TEEEM,

ENRELOR, BERH=ZESOIMYTEHRILIFTR, SE7 ARIALEREK=
F (2024-2026 &£ ) REDLEHRAK, RUSEHELALGIARDTFHEEIH
RIS ELFIE R 30%; IEHAA RN AREHRMANIIAR, HRISRRLZNEIH
0.027C (&), 2024 F L¥FREF EHAFLERR LTS FIER 6.46%,
BREOIRR, BELNSEAAIEET, ZHRRTAAXM FRERRHEM,
BFIFN SR : RAVEFF AT 2024-2026 £ )3 8&F) FFHM 34 109.7,115.3,
119.7 125T, EILLIEHKZ 3.2%. 5.2%. 3.8%, LHETRMN IR PE 2314 17, 17,
16 15, BRITEILENL LB 35%, 227 2024-2026 ERZEZE S F1H 2.0%. 2.1%.
21%, WBEHF “IN” TR,

M=, BN TEBRE, ZBTERTH#EFEIHTE

BRI E/ME (ARD)

BN (FF L)
Bl Eb3E K & (%)

2 H%AE (A L)
Flrb3g Kk % (%)
ARk E (LR
ROE (%)

TAE (P/E)

2022
71,285. 60
14. 30%

9, 009. 83
12.09%
0.48

10. 16%
21.15

2023
74,957.18
5.15%

10, 623. 83
17.91%
0.56

11. 68%
17.93

2024E
76,595. 58
2.19%

10, 967. 27
3.23%
0.58
11.18%
17.37

2025E
81,334.37
6.19%
11,533.19
5.16%

0. 61

10. 93%
16.52

2026E
86,102. 94
5. 86%

11, 966. 15
3. 75%
0.63

10. 56%
15.92
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&R (BA L) #FiEE (FHF L)
S EE 2023 2024E 2025E 2026E 2R 2023 2024E 2025E 2026E
BT e 9,773.82  7,659.56 19,875.99 33,711.74 &bl A 74,957.18 76,595.58 81,334.37 86,102.94
B3 BR K 21, 666. 64 22,140.22 23,509.99 24,888.36 #iKA 41,509. 67 43,029.12 45,501.20 47,873.93
AT IR 4,845.16 4,951.06 5,257.38 5,565.61 #4 & i 1,031.67 934.14 991.93 1, 050. 09
HA I E 1,789.87 1,829.00 1,942.15 2,056.02 4% A 115. 11 99.18 105. 32 111. 49
& 26,422.61 27,389.80 28,963.39 30,473.72 @i 3,828.24 3,446.80 3,578.71 3,934.90
HARI T~ 3,742.23 3,824.03 4,060.61 4,298.68 %% % Fl 1,383.79 1,414.04 1,501.52 1,589.55
R T ET 68,240.33 67,793.67 83,609.50100,994.13  w+ 4% /A 7,301.74 7,551.11 8,313.28 9,261.83
KR A IS 7,579.96 7,956.33 8,332.70 8,709.07 % S{hik -208.22  -212.77  -225.93  -239.18
B 2 3~ 282, 315.52 296, 060. 78 317, 581. 50 346,569.90 1z B BAAR % -83.73 -85. 56 -90. 86 -96. 18
BRI 153, 574. 84 193, 949. 42 219, 252. 56 235,484.28 L ALZE A 0.00 0.00 0.00 0.00
R H = 2,735.94 2,828.08 2,916.67 3,001.70 il 382. 07 382. 07 382. 07 382. 07
KA R 1,012.32 809. 86 607. 39 404.93 N AMEE B H 0.16 0.00 0.00 0.00
HAbIEFR BT~ 23,808.33 23,591.68 23,375.03 23,158.37 +# =4t Bk 57.93 57.93 57.93 57.93
FRAF A 471, 026.92 525, 196. 14 572, 065. 85 617,328.25 4tk 2,710.71  2,710.71 2,710.71  2,710.71
o8 539, 267. 25 592, 989. 81 655, 675. 34 718,322.38 % W43 22,645.88 22,973.56 24,176.32 25,096.48
43 24 3k 19,864.35 3,717.82 0.00 0.00 & dksfleA 459.10 459.10 459.10 459.10
JEAT T 4B BIR K 22,407.57 23,227.79 24,562.26 25,843.10 44 % b 123. 82 123. 82 123. 82 123. 82
ARG R 4% 55,326.05 56,804.29 60,011.49 63,316.59 fibiE2EHE 0.00 0.00 0.00 0.00
R 97,597.98 83,749.90 84,573.75 89,159.69 #liid.% 3% 22,981.16 23,308.84 24,511.60 25,431.76
KAt 256, 878. 83 308, 617. 68 353, 830. 64 394, 618.03  F i34, 3,570.54 3,621.45 3,808.32 3,951.28
HAbIER S R 21,992.44 21,992.44 21,992.44 21,992.44 &£ 19,410.62 19,687.39 20,703.28 21,480.48
ks & At 278,871. 27 330, 610. 12 375, 823.09 416, 610. 47 V Hpx A His 8,786.79 8,720.12 9,170.09 9,514.33
K s 376, 469. 25 414, 360. 02 460, 396. 84 505, 770. 16 )2 & &/ S fL A 4411 10,623.83 10,967.27 11,533.19 11,966.15
WA 18,883.28 18,883.28 18,883.28 18,883.28 EPS (1) 0.56 0.58 0. 61 0.63
F AN AR 27,336.44 27,336.44 27,336.44 27,336. 44
RS & 44,729.90 51,841.56 59,320.19 67,079.57 % &M 4ibE
)3 B BN B KLU 90,949.62 98,061.29 105,539.92 113,299.30 A5 & 2023 2024E 2025E 2026E
VL FRAR 71,848.38 80,568.50 89,738.59 99,252.92 ZKk#EH
BRAAR S A 162, 798. 00 178, 629. 79 195, 278.51 212,552.22  Zigk % 5.15% 2.19% 6.19% 5. 86%
RAEARL RS A 539,267, 25592, 989. 81 655, 675.34 718,322. 38 % b A K % 15.27% 1. 45% 5. 24% 3.81%
DEE: S S IPLE 17.91% 3.23% 5.16% 3. 75%
ZEALRGKE ~7. 65% 1. 28% 7.76% 7.28%
AeREXR (BHL) BAIRRS
Lt 2023 2024E 2025E 2026E EXUES 44, 62% 43.82% 44.06% 44. 40%
#1278 F)iH 19,410.62 16,743.02 17,758.90 18,536.10 4#|% 25.90% 25.70% 25. 45% 24.95%
A 18 5 e 4 16,786.84 15,707.14 17,006.67 18,613.97 ROE 11. 68% 11.18% 10. 93% 10. 56%
%% A 7,301.74 7,551.11 8,313.28 9,261.83 ROA 1.97% 1. 85% 1.76% 1.67%
#FME -382.07 -382.07 -382.07 -382.07 ROIC 6. 78% 5. 89% 5.58% 5.39%
TETEEH -569. 00 630. 86 942.27 1,037.06 4&fife%k
Lz E bR 577.94 3,428.06 3,428.06 3,428.06 P/E 17.93 17.37 16.52 15.92
BERALB AT 43,126.08 43,678.12 47,067.11 50,494.95 P/S 2.54 2.49 2.34 2.2
BAMALSAET  -T1,711.53-69,977.98 -63,977.98 -63,977.98 P/B 2.12 1.96 1.82 1.70
ERRALSAE 22,332.07 24,185.60 29,127.30 27,318.78 ji&% 1.93% 2. 02% 2.13% 2.21%
R RE 4R -6,262.71 -2,114.26 12,216.43 13,835.75 EV/EBITDA 10. 36 12.53 12.49 12.37
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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 (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

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
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

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,

FBEFRAHEEIEE: A RUFEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI
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