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BREX
2024 £ 7 A 14 H, NF A% 2024 £ FZF VW ETEHMEREHEENE.
& THEREENFEREHRL, 24Q2 FHE G FEHE

mTEARTHFRER, s BT L L RAE, 24H1 25 AL H R\ F
WK b, AERSRATREN, BHF RS EK, 24H1 FUER LI
AMEHEK.

24H1 /A & Tt s B A %A 1.10~1.25 1275, 5 b4 F 848 H#g e 0.37~0.52
276, ElHIEK 51%~71%; 03T &4 A0 1.00~1.10 2T, 5L FFHAELE
Am 0.38~0.48 27T, FHIEK 61%~77%.

BEEE, 24Q2 N5 A4 AE A I 35S 0 A £ H B . 24Q2 A F T
it 52 3 )3 £ % A E 0.58~0.73 120, [t K 31.60%~65.44%, I th i K
12.87%~41.90%; 403E)I 8% FE 0.54~0.64 1275, [ K 38.62%~64.08%,

K 19.51%~41.47%.

& FHETXERY TN &AGR, F7-2.52 75 e FH0 & E FOt £ &~

NE G R ERF AR B A A, 2023 FHEH £ M HEME CUT & Low «
BRI R M . RV ENER, & B R KR AR R R
MR, FRRE A SR AMOR IR R ELER, FREEERTY 4
Tk, SeHt AR R % oh B R R ADR BT T &

HBM % %Z A %] TOPCUT20um UL T# Low aZk & o Low aZk4R = &, /A 5 34 4
EMREFROHE LY, CREFAMEMRE T Low azk#F Low azk 4B
g, NE EEE low ask BN R B B ARENXEBAK, Low aikEE
EHREFEEENBEFRBESILNT; LowaikBaE LI IR EHE,

REEZHEHE 2024 £7 AHE, NEETRARMAMHTE EREHERE
TRk, Tt 8 AR, 12 A% TH”, ¥HKREF - 2.52 7 TR ek
MR R AR . BUE F#0F  A R RN s R, il RE P TR
AR RAR IR, KRR, ABRER, BEAXFTEFEER.

& WHREW: KRATEF A L TN . it 2024-2026 £, N FEF W Al H
9.00/11.00/12.81 2.7, & 2 F| A 26.4%/22.2%/16.5% , V3 £ % |3 2 5| 4
2.40/3.00/3.60 12.7¢, # 3 4 H| % 37.9%/25.2%/19.7%; PE 47| % 41.6/33.2/27.7 .
NE FEETNE AR EATLEENEALS, TAFRmEA B EH
%, FRRARERS TEEGARIREE RSN, RoTRELREN, KER
KA1 R, HEHE, HHF “FN-AT TR

& AERR: THERTIFRLRTHARNG, FEA FLL. H s LEwH >~

ERAT | E s FRII

B FN-A(LEH)
F 4 (2024-07-15) 53.67 7T
MEE (EA T 9,968.96
FEFE (AT 9,968.96
BRA CHEA R 185.75
FEMA CEA R 185.75
12 M AR 61.85/33.50
— R R 300
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sunyuanfeng@huajinsc.cn

N

SAAT IR it
SAC #LiE 4 %5 : S0910523020005
wanghaiwei@huajinsc.cn

WEFRA RER
wujiahuan@huajinsc.cn
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WU, THEEMERNG, Fay Tt ETRTHORL, RatRkE,

W% %S HE

2t EE 2022A 2023A 2024E 2025E 2026E
E A (E 7 7T) 662 712 900 1,100 1,281
YoY(%) 6.0 75 26.4 22.2 16.5
V2 &% FIE(F 7 ) 188 174 240 300 360
YoY(%) 8.9 7.6 37.9 25.2 19.7
EAE(%) 39.2 39.3 40.0 41.2 42.0
EPS(# #/7T) 1.01 0.94 1.29 1.62 1.94
ROE(%) 15.3 12.9 16.1 16.7 16.7
P/E(f%) 53.0 57.3 41.6 33.2 27.7
P/B(f%) 8.1 7.4 6.7 5.6 4.6
%A 2 (%) 28.4 24.4 26.7 27.3 28.1
HIEHIR: KR EREFTES
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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
RAFE = 848 950 1012 1249 1609 Bl 662 712 900 1100 1281
A& 106 189 217 394 721 Bl gkAK 402 432 540 647 743
R W R A BB MR K 169 193 214 264 293  EWHE R 7 7 9 10 10
AT T 2K 0 1 1 2 3 %A 10 1 12 13 14
R 77 86 103 132 154  EBHA 43 49 59 69 79
H AR B & 495 481 477 457 437  HEFENA 38 47 59 73 85
FEFmAE >~ 690 805 908 961 1004 MHHEA -8 -3 7 -11 17
KHHHK 0 25 25 25 25  HFERMERK 1 0 0 0 0
B A% 554 540 597 628 647  ARMEXFKE 2 3 0 0 0
Fatid o 52 50 50 50 50  HHEFRE 5 10 16 22 24
HAt A R K 84 190 237 258 283  EWA#E 190 195 267 334 399
%Rt 1538 1755 1920 2210 2613 EAlsMEA 4 2 0 0 0
KAk 175 250 269 258 302 Bl 1 0 0 0 0
55 51 2 0 89 60 20 12 FEEHE 193 197 267 334 399
R AR PO AT KK 143 122 170 200 251 Fr & #t 5 23 27 33 40
H AR FUR 32 39 39 39 39  BEFHE 188 174 240 300 360
FEFA ALK 132 157 157 157 157 JDEBA#E 0 0 0 0 0
K HfE 0 0 0 0 0 HEEREAFAEFE 188 174 240 300 360
A sl R 132 157 157 157 157  EBITDA 227 246 323 396 463
FfR &1t 308 407 426 415 459
b B AR A A 0 0 0 0 0 FEM&E
B A 125 186 186 186 186 SHFE 2022A  2023A 2024E  2025E  2026E
AN 581 520 520 520 520 RKEEA
R € 524 642 754 894 1061 2 A (%) 6.0 75 264 222 16.5
V3 & B B R AR A S 1230 1347 1494 1795 2154 B AFE(%) 3.6 27 364 252 19.7
SRR R AR 3 1538 1755 1920 2210 2613 VIB T 5% F15H(%) 8.9 76 379 252 197
FAEA
HeRkEXR(EH A ) FAIE(%) 39.2 393 400 412 420
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 28.4 24.4 26.7 27.3 28.1
ZEEFHAER 241 247 291 306 416 ROE(%) 15.3 12.9 16.1 16.7 16.7
% F 188 174 240 300 360  ROIC(%) 14.0 11.1 142 152 152
7 E 4 2 36 50 59 69 79 iR
W4 %A -8 -3 -7 -1 17 &= AR E (%) 20.0 232 222 18.8 17.6
HHEM% -5 -10 -16 -22 -24 WA 48 3.8 3.8 48 5.3
BIEELELH 40 36 15 -30 19 b 3.3 2.6 2.6 3.6 43
EMEEINE R -11 0 0 0 0 EE#S
REFHALR -209 -197 -146 -100 98 RAFRAH=E 0.5 0.4 0.5 0.5 0.5
ERFHAER -55 29 -117 -29 9 Ik EHEE 3.7 3.9 4.4 4.6 46
RL A Tk 2K B A 3.3 3.3 3.7 35 33
FRERF GO HHE
& Bkt (A ) 1.01 0.94 1.29 1.62 194 PIE 53.0 573 416 33.2 27.7
ERAEI LR EH) 1.30 1.33 1.56 1.65 224 PB 8.1 74 6.7 5.6 46
% F P (TOHT R ) 6.62 7.25 8.05 9.66 11.60 EV/EBITDA 426 39.5 29.9 23.8 19.6
FHFIE: K, E2uZHT P
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#REBBT S L A F A/ A A AL
ISET TS
Wik

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%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 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
rmig, T@EFH, KRARLFFEERY R TRIEAE T E@PL T, HHRFT. REFE RAFAREHAEZFI L

#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.

http://www.huajinsc.cn/ 4/5 FHHUHFEEXZ N AT FRHL



l.] E1
Huajin Securlhes

#ERE KT £ 0 O B PR/ At 2 JRORHIT

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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