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HUAFU SECURITIES CO.,LTD.

LA
2024 4 07 A 16 H

Ik B4)# (603986.SH )
kHAIH: Q2 kAW, FHAAMETE N
)3 3

BHEE:

> a4 24H1 8 EHLE LAY 36.1 12T, B H+22%; 24H1
VAERE )L 52420, B E+54%; 24H1 FedE)aH4F)iE 4.7 1270, Rl
+72%.

> WhRELKET, Q2 AARHM.

M, N8 Q2 TIK19.81C, Fl+22%, Rb+21%; V3844829 3.13
12, FIHb+68%, IREE+53%. 24H1 % . WiB T SIE, H3h 548505 B 4L
FhEPIGK, A8 ERFUAT EEHFCRE T, AlERIRERFAL
TR E. B A AR AT F RS B, Se A A AL DRAM 5 Nor
FAABHEE 25 F, RNAWFK G035 A LA AE 24/25 FF 8 454
K.

> EZRRREFT, HoAEBIH,

EAVINHA, 28] Nor T E A A ZH LM, BLEEWH 2EREHNM L.
FlAF, E #7238 Nor R ECAREE R, RALHKS =, Nor T HLiZ o
Bk, sk, 3] 42K DRAM 3 DDR4 = 524, DRAM Lk 5-F5K3)
B8, HRAVEHFNE) AL DRAM £ 24/25 Sty beik ko5 § A b e eg 327,
7k 538 & B

» NG FAERIEAEG] QQ AAEAABRKIE K, TRAARENK. K
1IN A 28] Q2 AR 5MAAR I E Z T RATRANG TN, SFE G
T 24, 25. 26 Fod) 69 AR TN, B A _LiEa 8] BTN . &RATTR
AN 8] 2024-2026 SIS A A 80/104/128 127L (SLFTTRMME A 74/94/111
AL70), VA4 FVIE 5 A A 12.9/20.3/25.5 4270 ( SLETFURMA A 10.5/15.5/21.2
1270 ), EPS %4 1.94 7. 3.04 7T. 3.83 7T (SLATFRMMAA 1.58 T. 2.33
v 318 7). HAMVIAA, NEBEAR LA AHAL, FEEZHTFATLER
METF A, FEHRCENTRA,

> KR

FERAFIRBARIRNL . HARAZERRE, 5N,
W5 B A A 2022A 2023A 2024E 2025E 2026E
TAPEAN (FFL) 8,130 5,761 8,023 10,365 12,822
PEBTE 4% -29% 39% 29% 24%
EE=Y i
ft ‘)&f?’m " (w7 2,053 161 1,292 2,031 2,552
R E -12% -92% 702% 57% 26%
EPS (7L/M) 3.08 0.24 1.94 3.04 3.83
wa&E (P/E) 31.8 405.5 50.6 322 25.6
W4% (P/B) 43 43 3.9 35 3.1
B RR: NE N BARIEAFT R

EN (fFFR)

L AT A 97.20 7
EAKE

B FE A (T ) 666.91/665.24

B A RTAE(E ) 64,660.88

AT (L) 23.00

F 7= RATE(%) 10.13

—4F 7 IR S/ RARM (L) 119.88/55.20
— AR AT A S

— kGl

PIERB00

B PA R

SHIB:  FRiE#E(S0210524060003)
chj30590@hfzq.com.cn
SHIF: #3(S0210524060004)
xx30511@hfzq.com.cn
BAA:  #XE(S0210124040078)
xwj30510@hfzq.com.cn
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HUAFU SECURITIES CO.,LTD. B B ASRIZ | kG RN F
A& 1: BWEBn#EE
T Rk Hi &
L ¥Ry 2023A 2024E 2025E 2026E $A5BHAL 2023A 2024E 2025E 2026E
BT RA 7,266 8,305 9,594 11,456 2N 5,761 8,023 10,365 12,822
JL AR B 127 120 155 192 Tl A 3,778 4,600 5,730 7,180
Tt IRk 24 28 34 43 Hla B A 25 48 61 80
B 1,991 2,353 2,855 3,411 HERA 270 401 466 577
ok v 0 0 0 0 490 370 481 570 641
HAwiish K= 2,195 2,167 2,272 2,383 BE %R 990 1,284 1,555 1,795
AT A 11,603 12,972 14,910 17,485 %55 A 258 219 248 259
KRS 26 26 26 26 15 A BAA A R -1 -1 1 1
B & H = 1,090 1,176 1,301 1,345 P BALAR K 613 -180 -200 220
EdTAe 4 4 6 6 MNRMME R FHIK & -12 -5 -5 -5
RIF 244 285 332 359 R E 83 59 64 69
B 410 410 410 410 Fpd A 77 77 77 77
SRk 3,079 3,120 3,153 3,171 A1 120 1,378 2,168 2,728
e F et 4,853 5,021 5,229 5317 EL TN IN 7 15 20 20
F At 16,456 17,993 20,139 22,802 ZAsh £k 2 4 4 4
[ T 0 0 0 0 FIEER 125 1,389 2,184 2,744
JLAT A RIS 502 598 745 933 PRAFHL -36 97 153 192
FULEKAR 0 0 0 0 b Z b 161 1,292 2,031 2,552
&F) A 88 144 187 231 b HE F AR A 0 0 0 0
Htb AR 240 240 240 240 V2 BRI 3] 4 A 161 1,292 2,031 2,552
Htbiish f 156 186 210 230 EPS (3R ARAME) 0.24 1.94 3.04 3.83
Ash R et 986 1,168 1,382 1,634
. 0 10 24 43 X S
FLAH A 0 0 0 0 2023A 2024E 2025E 2026E
Ak § AT 270 270 270 270 )R 3 %)
AE s ATt 270 280 294 313 TG K E 29.1% 39.3% 29.2% 23.7%
et 1,256 1,448 1,676 1,947 EBIT 3k % -106.9% 976.8% 65.5% 28.4%
V2EAENE) FIAT ARG 15,200 16,545 18,464 20,855 VAR E) AR E -92.1% 701.6% 57.2% 25.7%
VHIEFAR A 0 0 0 0 FAIRA
B H R 4t 15,200 16,545 18,464 20,855 EFUES 34.4% 42.7% 44.7% 44.0%
S A Bk R AR 16,456 17,993 20,139 22,802 ik 2.8% 16.1% 19.6% 19.9%
ROE 1.1% 7.8% 11.0% 12.2%
WERTER ROIC -1.4% 10.1% 14.4% 15.7%
L ¥oRy-W 3 2023A 2024E 2025E 2026E Btk
ZEEHNELR 1,187 1,155 1,732 2,260 R AR 7.6% 8.0% 8.3% 8.5%
AN E 305 1,386 2,130 2,684 AAE 11.8 11.1 10.8 10.7
BR A 163 -362 -502 -556 B S 9.7 9.1 8.7 8.6
2B KRR 670 184 158 174 FERSH
ZEW AR 78 96 147 188 B AEE 0.4 0.4 0.5 0.6
bR ] 126 -149 201 231 FL MR R B R S 8 5 5 5
ERFEHALR -295 -345 -543 -464 R AR A 197 170 164 157
FARZH -436 -440 522 -461 FRAAF (L)
AL HE -14 0 0 0 KA 0.24 1.94 3.04 3.83
H K IR T4 155 95 21 3 HEREENER 1.78 1.73 2.60 3.39
BREHAER -573 229 100 66 AT 22.79 24.81 27.69 31.27
A&k Ao 7 10 14 19 fE{E R
JEA) B A & AT -421 -162 212 -261 P/E 406 51 32 26
&S 0 0 0 0 P/B 4 4 4 3
HieHh -159 381 299 308 EV/EBITDA 120 22 14 11
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AANELFH P BHIEA L I2I% T 6 E AT BB FAR T M AELA AT, AR LAE, . ENHE LARE. ARk
AW AERILE T AAARIE. AARGH, RE, 43 R2ERRE P o9 EARIME S T ILRYLE M B4R 8 E TR X
g AME,

— o

HABIEAA FRFTAENE) (AT EAR “And”) B FEIERQFTHIEAK T EG L LT, AREERNI EF L. $
AN E) RA B EMAMB|ARE AL AE P . BAEFTHILT, And) RAHAEFT AR AR AIRE F 691547 1 57 5| Ba 1T & 7
AT FAE.

AR 15 B3 RR T AN S IAATIE 09N T o, 2 F AT TR A AT S b LR A& AT, AN AL RAR 2%

E & AMERTIRIE, AdRE F 89 O, BT R B A 3] TR A AR 4 B a9 718, 57T R ML RILmiAE, £7

B BT 80, A8 7T A &5 ARIRE PR A 7lf+ BILAMEN TR —H A IRE . AN E) TMRIEARE FTAE &R TAMRBFERITRE, TR

BAEFTAAZ BT ERE BB N THREASE, RFH R L 47 KIEH R 6 EH RS,

E&ﬁ%%? AR AT 4915 & B ATHCE AT B ILBAE N ST MR AT AR 5K 3 69 BN SRAH, A My Rt AT ik 4k >
v R EATRE BANE BAEATH K RIE. BAETHLT, ANSAUREA S B IRLAE, s, EWMbE B ARE AT

%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%ﬁwiﬁ%a#ﬁ%FEﬁ& , BT RE,

AARERRART “HEABIERA FRFTAENE]” PR . A8 3t ARERE —ii A, RIEFZHFEHI T, FUARRE F 6 FTA AE R
BRI B ANE , REANE] B P@MIT, KRG GIEATER ) RIFVAEAT F XBNEAEATH X ag 3 N . aWﬁ&Aﬁw,iﬁ&%
KRBT HABA, RAAEATIZAC AN E) AR Ef o KAE . RZBABGIHEE, AN E) RARIMEATH BT

45 % A

BRBREE, EBEEFTHELT, AN B ANS G LIEIM T AFH AIRE F 3 R A6908) B KATW RS FHATR S, &

T f A X 38 8] EAEARAE R G BRI FARAT . 40 o) Ao i - o F AT A dk IR 5. AL E DK AREMAE R Rk 7 84
o — AEARIE.

BFREF Y
3l PR G O
RN AR 6AMNAN, ABARKT T 7 H R AR A HORNE £ 20%0A 1
HA AR 6AMAN, MNRANK T A EIAARHRIE AT 10%5 20% /7]
AR S Gillcd Ak 6AMAA, ANIRARRT T35 R EFRBKGN T-10%5 10%Z 14
=) i8¢ Ak 6 AMA A, ABRANRT T 3 E LS HOR AT -20%5-10%Z /4]
Fh AEO6ANAM, ARERABR T 35 A 36 RN £ -20%A T
BT KT AR OAMARN, ATLEARDREGT T HEAIELR %A L
AT kTR BB K T AR O6AMARN, ATLEARRDRANT T HEAERS%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT

EiE: IRBATEARE R A E B 6~12 A A WG] M ( RAT LI 4) AT R BRIt T HERI., P A RT AP
E 300 deah A AT HAEARMCAH I, ERTIHAIFE 500 F84RAMK LGOI HAHEE (BABLAGRI)
BKEF X

HRIEFRILT LiF

AE) dudk: BT E AR AT H A SA 1436 5 RORIEOT P MT JE 20 &
HR4%: 200120

Wl 46: hfyjs@hfzq.com.cn
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