S oy WA o100 11010

PSR FHRIE LR, ARl AR R AL

=14

N E KA 2024 F— =R, 24Q1 A F LI E U 101.5 1270, [ H-5.19%, L3
V3B & F3E 15.97 1276, [ H+10.06%, 23 4nde )3 &% F)0E 1513 27T, Rt
+12.11%.

BEER

& YT BERKTHEENAE, FHMAZESL. 24Q1 25 LI E UK 1015
1275, Fl H-5.19% . 8 1 #7454 5] 24Q1 i 448 4 218.4 1 T 7, Fl 1h-7.6%,
X R 4647.44 5, FlH+2.6%. ERTHEEERABERTHEAMAE. 47
WE,24Q1 FH &R EZIHE 1322 7 T, F H-5.64%; Xt & i 42 £ 71 86.2
71T, EH-10.40%. 24Q1 F & @ LI E 96 7 T, FlH-2.44%, &t
#7 2.31pct £ 43.96%.

& FESH: FREMFR, FHBAEARA . 24Q1 05 LAV EFF A 15.97
278, Fl+10.06%.

1) AL, A F 24Q1 & A E H-0.96%. A5 24Q1 £F|E 4 40.44%, FH
+2.12pct, FEZNF RS IR REM B A AR TS ) BF 4R,

2) #FAL, 24Q1 A FEHE #F R R A 15.01%, [FH-0.96pct, EHaE, &8,
Bk % & 4B K 12.83%.3.40%.0.18%, [ H.-1.02pct. +0.41pct. +0.08pct.
SAKE, 24Q1 TE%F|E K 15.74%, [ R A 2.18pct.

& EY 2024 4, B NEBES, 245 RAKETH. BE 2024 £, RITAH:

1) BASg: FRE 6-8 AKMAARIZLWEN, EWEFEREERMEERK,
THEHER LT A RFEK;

2) R#isg: NEmEEdt YRR BEETEERSAE, JLEMRAENR
TR B AL, R H X T 475

3) AU AZRRRABUHS N HBEWF ) RE AN FEHRALRE, FHIHM.
BH. RFRFCHN B TEREZMERALRE;

4) A . FEEEK, RFEFEXARRENFEC L, EWHERTZHE TL,
FEEH N w A amatBRiEs, FERETH.

& ZRAW: EHEE, MEHFEAKE, RAREURESZHRERML, NaHKE
BEEEHES, FRARE, AAEMHL. 2R R FSER, FEEHHNES.
FATFM A 5] 2024 £ F 2026 FE i\ 45 354.24 1270, 369.46 17T . 384.
741275, FIWELF A 4.4%. 4.3%. 4.1%, VAFHEFESH % 4943127, 5
6.18 1¢.7L. 63.25 127, FlIE S F N 15.8%. 13.7%. 12.6%, EPS 45| % 3.
62. 4.12, 4.64 7T, *T M PE 4% % 23.9x, 21.0x. 18.7x, ## “FA\-B” #il.

&
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BHFR
& 1 (2024-05-10) 86.50 7T

KTl (CBAT 118,003.02
WETE (FH 60,956.41
BRRA CaER RO 1,364.20
mEEA CE AR 704.70

12 A~ A 46 X 8] 105.03/69.11

—E R H &I

O e F 5w iE FIE300

-40% T T 1

2023-05 2023-09 2024-01 2024-05
HH AR I
F1E% 1™ 3M 12M
iERSRl & 6.5 1.77 -8.99
% 5 2 10.26 10.73  -17.96
447 AR

SAC #lLiE4i 45 S0910523120001
lixinxin@huajinsc.cn

TR WA

FERE: SMFRIESE, RARETH-
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® k& £ H E F & W

o B RAR /R T

& RRRR: T FESWE FARRR KA, RELaFEM, HEEREET
BRI %

at

W% %S E

ST EE 2022A 2023A 2024E 2025E 2026E
Z N\ (E  T) 32,172 33,937 35,424 36,946 38,474
YoY(%) 6.6 5.5 4.4 4.3 4.1
VA% FE(E 7 T) 3,711 4,268 4,943 5,618 6,325
YoY(%) 17.6 15.0 15.8 13.7 12.6
EAE(%) 36.8 38.7 40.5 418 42.8
EPS(###/7T) 2.72 3.13 3.62 4.12 4.64
ROE(%) 14.5 15.4 15.3 15.2 14.9
P/E(#) 31.8 27.6 23.9 21.0 18.7
P/B(#) 46 4.3 3.6 3.2 2.8
%A 2 (%) 1.5 12.6 14.0 15.2 16.4
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W %54 A& T Ao A (B 2048 0L &

# = SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E <2 FE 2022A 2023A 2024E 2025E 2026E
Vikeib g 32002 29612 34040 40982 45961 AL PN 32172 33937 35424 36946 38474
e/ 17855 19282 22335 30427 33997 EURAK 20318 20817 21087 21506 22014
R W R A BB MR K 124 100 134 110 144  ELFH & K 2391 2387 2670 2742 2830
AT Ik 2% 282 211 303 233 326 EL#EA 4200 4708 4676 4877 4925
R 4152 3540 4252 3695 4440  EEFA 1473 1519 1488 1515 1539
HA R %~ 9589 6479 7015 6518 7054  HE#EA 63 101 106 111 115
FEFmAE >~ 18309 19644 19121 18562 17950 M # A -421 457 532 474  -632
KB K 368 365 380 395 410  AFREHRK -15 97 -18 -18 -19
B A% 11009 11146 10901 10601 10237 AN EEFKRE 164 230 176 206 194
TR - 2558 2493 2305 2120 1943  #HERE 170 172 138 167 162
H 3R 4374 5641 5535 5446 5360 EWFE 5001 5737 6888 7724 8636
%Rt 50312 49256 53161 59544 63911 AT NN 20 23 23 25 23
R AR 19672 16918 15717 17404 16368 Bl 15 13 15 13 14
sEHE 225 0 0 0 0o FlEEH 5006 5746 6896 7736 8644
R 8 BB AT K #R 3662 3146 3750 3283 3917 Fr & #t 1201 1398 1789 1964 2154
FoAt I B £ 657 15785 13772 11967 14121 12451 BEFE 3805 4348 5106 5771 6490
e AR 4368 4083 4083 4083 4083 D EBEAE 94 80 164 153 165
KHH 0 0 -0 -0 0 ABREAF%FHE 3711 4268 4943 5618 6325
A sl R 4368 4083 4083 4083 4083  EBITDA 5562 6296 7344 8069 8853
FfR &1t 24039 21001 19800 21487 20451
b B AR A A 777 805 969 1122 1287 FEMHLE
B A 1364 1364 1364 1364 1364 £iHFE 2022A  2023A 2024E  2025E  2026E
AN 4154 4207 4207 4207 4207  BRKEA
R € 19929 21735 25030 28914 33523  ELA(%) 6.6 5.5 44 43 4.1
V3 & B B R AR A S 25495 27449 32392 36936 42173  E W AHE(%) 123 147  20.1 12.1 1.8
SRR R AR 3 50312 49256 53161 59544 63911 VR THAFSAME(%) 176 150 158 137  12.6
FAEA
HeRkEXR(EH A ) FAIE(%) 36.8 387 405 418 4238
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 115 12.6 14.0 15.2 16.4
ZEFFHALR 4879 2778 2646 8683 4100 ROE(%) 14.5 15.4 15.3 15.2 14.9
% F 3805 4348 5106 5771 6490  ROIC(%) 14 125 128 127 125
7 E 4 2 1077 1128 1073 1125 1175  EH#EA
W4 %A -421 -457 -532 -474 -632 &= AR E (%) 47.8 426 37.2 36.1 32.0
HHERE -170 -172 -138 -167 -162 WA 1.6 1.8 2.2 2.4 2.8
BIEELELH 923 -1807 -2526 2836 -2444 b 1.1 1.3 1.6 1.9 2.2
EMEEINE R -335 -262 -337 -409 327  EBE#A
REFHALR -2199 -3463 -74 9 74 REFREEE 0.7 0.7 0.7 0.7 0.6
EFREHALR -1676 -2868 482 -601 -455 7 Wi Tk 2R B 4 258.4 3023 3023 3023 3023
RL A Tk 2K B A 5.8 6.1 6.1 6.1 6.1
FRERF GO HHE
& Bkt (A ) 2.72 3.13 3.62 4.12 464 PIE 318 276 23.9 21.0 18.7
ERAEI LR EH) 3.58 2.04 1.94 6.36 3.01 P/B 46 43 3.6 3.2 2.8
% F P (TOHT R ) 18.69 20.12 23.74 27.07 30.91 EV/EBITDA 18.5 16.1 13.4 11.2 9.8
FHFIE: KB, L2l T
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# £ B i F & W UNEIR& oA Sl
NETEEEF
&R

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
ZEEFH, AANEFFEIEFL 2R TEEFL AL @I T, GHRFR. RETE. AANAREHAZA LR, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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# £ B i F & W UNEIR& oA Sl

AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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