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EN (##) — 2 FELGAF G, CHEREELAH
BEE 5
E R DA IT > RERIVE: NEkT 2024 SEFIR, 24 & H1 SLEEW 7.96 127t (RAEL+36.9%) ; 138
5;{?5‘0524030001 EFIE 1.85 1275 (EEL+38.2%) ; 13EEFE 1.80 {275 (EEL+41.8%) , Hep, 24Q2
t i anyuan@huayuanstock. com W1 4.611Z25T([EEL+58.5%, 3Rt +37.6%) ; |ARHEFE 1.14 1275 (R +66.2% , FREL+59.0%) ;
B HNAEEFE 1.12 1275 (Fb+80.1%, IREL+64.7%)
S$1350524050001
tianqgingzheng@huayuanstock. com
AT el sSiggiaT, CHREREBHMERI. ERAE, SRR TIRFeEIGK, SSIMEK
§1350524040002 5.86 {Z7T, EIEE 7.03%, H—FINEMZMIcHEf. BETTHRERIFERIGIKSE, 5L
;Z‘ﬁf"“'@““ay“a““‘;"' com I 1.95 1Z7T, FREL 2023 GETRAERIK 138.92%, SARTEMHLEIL 24.5%, FUCARA
- ENSERILIFNENE. BREEHAE, 24 F Q2 FFIE 42.3%, RL+4.43pct; 1%F|
R 24.6%, IRtL+3.23pct, BAPAA— T EZCAEM O mED, B—HE= o Rk
W& S ARRHETFE, EHERmNTISEA TR,
T EA:
. - > SHERESEN, CRENAHESEEIEREL. BRGTY (USHBERAT) BEEE

RS, R Al IRSBH[/FRTW, A7) 22/23/24H1 BWIIR 2000 F57t/1 1278/1.95
27, FFESOEESTEHEWRIES., EFGE, SHEBRTRIFZEIE MPS, W RREFLIK
MEFSA BRBSEAT, BIRENENT SREFMBFSN BHNEERR, RO,
NERRAHm, BERT Al [RS=REIFREIRN TLVR BREREESIVIMEEER, #iduE
5, AEBERBITHE Al EiEAR. PR, AIFRIRE. 5FE. Al FIEFRAGBERETEX
prid =

LR &R 2024 48 A 28 H >

BRFNSHE: FHITFUUAT 2024-2026 FIF81$FiES 517 3.75/4.78/6.10 {270, SR

M (L) 39.61 2024 & 8 B 28 B PE 4B/ 30/23/18x, NElibieytiEpeRmRSEmE, O HER

FARZH/RIE (L) 63.89/36.20 EEITFFES R, i "IN TR,

B (L) 111.25

3 R 2024 5 6 A 30

ryTar— 5 8 > RBSRT j‘%jz&ibmﬁ, TEERARFEAKEG; RIAEEEEIXE; #lSHREARTREAK,

SR E (LR 2756 b MiATENERERNXEL,
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b PR 5 35 2022 2023 2024E 2025E 2026E
gl EEAN (BF L) 1065.68 1158.52 1672.53 2028.05 2483.24
Bl e K& (%) 46.81% 8.71% 44.37% 21.26% 22.44%
a4 AE (87 ) 193.06 255.77 374.80 478.16 610.60
BlH3E K E (%) 60.52% 32.48% 46.54% 27.58% 27.70%
HRoks (L/R) 0.69 0.91 1.34 1.70 2.18
EAE (%) 37.64% 39.61% 41.18% 42.00% 42.98%
ROE (%) 11.85% 13.45% 16.88% 18.19% 19.40%
i 5 57.58 43.47 29.66 23.25 18.21
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HUAYUAN SECURITIES

WEHE ($4: BH )

BrERRE FliER
SHER 2023 2024E 2025E 2026E SHEE 2023 2024E 2025E 2026E
Uil 231.05 299.95 402.99 595.98  ElLg A 1158.52 1672.53 2028.05 2483.24
i G T 626.05 949.26 1151.04 140939 EHl kA 699.64 983.75 1176.21 1416.05
A 17.95 26.08 31.63 38.73  Bi4 &M 9.73 46.83 56.79 69.53
R UIA e 4.50 6.58 7.98 9.77 AR 20.76 93.66 109.51 134.09
ik 217.84 253.50 303.10 364.90 R 68.04 91.99 111.54 136.58
H A 96.07 110.00 122.11 137.62 WA 74.71 19.57 23.73 29.05
REHE= R 1193.45 1645.38 2018.85 2556.39  IIF 454k A 13.58 12.67 8.17 5.18
KA % 0.00 2.50 5.00 7.50  WEPEIRAE RS 0.00 0.00 0.00 0.00
58 % 932.04 817.85 819.16 870.30  {ZFIR IR -0.77 -3.38 -3.40 -3.45
1E# TR 121.60 151.33 231.06 210.80  HABZE 0.00 0.00 0.00 0.00
Tt e 46.68 35.38 24.09 1279 FEis 2.38 2.50 2.50 2.50
KT 20.56 10.28 0.00 0.00 A RMEASHIR 0.02 0.22 0.22 0.22
H AT w7 197.40 195.96 194.51 193.07 B hLE IR 3.03 0.00 0.00 0.00
R EHBEET 1318.27 1213.30 1273.83 1294.45  HAhd s 18.60 5.00 5.00 5.00
BB 2511.72 2858.68 3292.68 3850.85 VAl 295.31 428.41 546.42 697.02
S R 55.02 0.00 0.00 0.00 ElAMEA 0.26 0.10 0.10 0.10
AT 4 % Dl 131.16 195.10 233.27 280.83  EH LA 4.83 2.38 2.86 2.86
H AR 87.38 182.23 217.86 262.60 HAhAELEHR 0.00 0.00 0.00 0.00
RS 273.56 377.33 451.13 543.43  Filjjd s 40 290.74 426.13 543.67 694.26
Ktk 293.90 217.61 170.19 11553 FifaHi 35.15 51.14 65.24 83.31
HAbAEF B R 36.88 36.88 36.88 36.88  J&AiH 255.60 374.99 478.43 610.95
E Y LR ams 330.78 254.49 207.07 15242 R HERR -0.18 0.20 0.27 035
it g-ain 604.35 631.82 658.20 695.85 T RFA T AR F 255.77 374.80 478.16 610.60
&N 198.81 280.87 280.87 280.87  EBITDA 390.00 646.27 793.82 981.31
AN 808.67 726.61 726.61 726.61  NOPLAT 253.02 388.21 488.16 618.05
B AP 893.86 1213.15 1620.49 2140.66  EPS (JT) 0.91 1.34 1.70 2.18
VA B AR A 1901.34 2220.63 2627.97 3148.14
AR HAL B 6.04 6.24 6.50 6.86 TEMEHE
B RN A 1907.37 2226.86 2634.48 3155.00 £HERE 2023 2024E 2025E 2026E
ilin)i e Y e e 2511.72 2858.68 3292.68 3850.85 RKEES

il 8.71% 44.37% 21.26% 22.44%
NERER BRI K % 35.11% 45.07% 27.55% 27.56%
SHER 2023 2024E 2025E 2026E EBITH K% 26.59% 44.19% 25.76% 26.75%
FiE &R 255.60 370.21 474.06 606.58  EBITDAMK % 32.24% 65.71% 22.83% 23.62%
H7 1A 55 ek 85.67 207.47 241.98 281.87 IR KR 32.48% 46.54% 27.58% 27.70%
4 4% 3% F 13.58 12.67 8.17 5.18 ZEEMMEK R 3222.29% 128.59% 43.65% 21.48%
Bk -2.38 -2.50 -2.50 250 BEFIgEH
BT A -209.93 22424 -196.63 25224 FFH 39.61% 41.18% 42.00% 42.98%
HAh s AR 18.81 5.22 4.74 474 HFIR 22.06% 22.42% 23.59% 24.60%
SERHSRRE 161.35 368.82 529.82 643.63  E VL FE = 25.49% 25.61% 26.94% 28.07%
HA 147.18 100.00 300.00 300.00 ROE 13.45% 16.88% 18.19% 19.40%
K 0.00 0.00 0.00 0.00 ROA 10.18% 13.11% 14.52% 15.86%
HoAh AT 107.43 -0.43 038 -0.38  ROIC 14.99% 18.59% 21.61% 24.22%
RS BRE -39.74 -100.43 -300.38 30038 fHEE%
e B 5.01 -55.02 0.00 0.00 P/E 43.47 29.66 23.25 18.21
K2 36.30 -76.29 -47.42 5466  P/S 9.60 6.65 5.48 4.48
e 368 s 48 88.95 82.06 0.00 0.00 P/B 5.85 5.01 4.23 3.53
A AR -50.39 -82.06 0.00 0.00 fi A% 0.36% 0.50% 0.64% 0.81%
HAbZ 4 -158.75 -68.18 -78.99 95.61  EV/EBIT 35.15 25.42 20.01 15.50
EREHSHPRE -78.89 -199.49 -126.41 -150.26  EV/EBITDA 27.43 17.26 13.91 11.05
REME FH 44.74 68.90 103.04 193.00  EV/NOPLAT 42.28 28.74 22.62 17.54
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NMREZEBDWINELER, SARGHEIERINERE FINESHREESFHESEFEMESDIN, AREREAIFFEN
IR IR T RASHRISESRIT AR NARE. FALSMABRISE, SWHEIREHARGE ERGEGHNES, i
M. EVMRIHELHRE, AARGRMEYETHROAES. 75, BABESMMRETHEARZSNSIAE EESEZEKE.

—RRFER

FREREXM, (MEERESRDBRAE (LITER A28 ) NENEFER. AREFASEERIAKEIAR ST
HAXRNTER. ARERETELATEERE, EANEMREZEERNEMmESEY. AREMENER. TR Bl
FHENRIBREEFIESE 2 A, FHAMEASEI A HERWSTIES S M RRRIREIERm A g, BEFRXAREH
RERMB I TIRLIHE, FNFEREESENREEN. MSNTIARR, DENRER. Bk, U3, REErEE
AERNEN. IKIESERSRSIMERI—IER, FRERRIEBEEERSE.

KNREMENER. BURENRRART TR ARES BRI, NMREFMEREFSIRERIIANTE. MMERRERA
ARSI, AR, AATRATALSAREAHEER. SERMEURA—ERIRS.

FREAINFARATRE, BTIEATER. AATNNMRERE—IINF. RIEREPEER, BUNRSHIIFEHHE
IRSUIBEA AT, FEANTELBEEN, FREEHETBIIAMELUEAARER. SHEHBERY REEATEMA, HEME
ARICARENIREIEAMSER. FIENRETERIER. RSFCRIFCIINETATNREF. IRSIFRCRIFC.

FRTHEAR. KBARUREMEWARTESKFEARDIRIRANE, RAFRNSHZEZMALSPEARSFRES
RREYA—HHHATCHRZNR, ARERAENLERNEN R SEREE HITEHRINS.
(ERHREEER

EERTIRNER T, FARARRIFEARSTRERATSMATINESFHITRS, BAREAXEATRHESFEURHHRERR
17. MBHAMESTmEFSHERIRS. AREBSENREERKEERRIBEITERRENS.
HEARER

HEREERE THE lirvixue@huayuanstock.com
L XEERFE 5T wangzigiao@huayuanstock.com
HEXEERE ¥ yangyang@huayuanstock.com

BRI ST R

UEEAVIR SRR

LURESEHER 6 NEW, BB TR EEHUsKEIE A E, XA
SEN (Buy) : EXYSRTFTIARI 20% LA L ;

4% (Outperform) C IR TR EM 5% ~20% ;

it (Neutral) : FEXITHIZRINIE - 5% ~ + 5% Z[EEE;
A (Underperform) . IBNIEEFnEM 5% LAT.

A BRI

LUREHRER 6 NBA, A FisaE EEs i skEE g, EXAT:
E1F (Overweight) D T B EE A TIA R

it (Neutral) D T SEATIHRIEARSFE,;

&% (Underweight) T sSTFEA TSR,

HAVELUREER, TRIESAARHUIRAABINTFRANENITFRITE. BAIRBOSENITRAR, RRREIELERY;
REELINRE ZHIBFRERNR T NARLIRER, NSRS CEMUNEMTEEERNER. REENYEERRS,
BRI SRR SER, FRRUR IR BT RRIERTESIE.

RRERAE RS ;PR 300 183

i 4T m A ik B L2 )6 #) T $3M/ £37W
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