EIMSEFA, WERIEE

& Ef4: QT R4 2024H1 & THE . RIEFEASE, 2024H1 A 7 AT LIV 04 FE
1.47-1.62 1270, FE WK 45%-60%, F03EVTH4%F3E 1.44-1.59 1270, FH#EK
45%-60%, H F 358 M AR 31 T A 5] V3 B4 R B B vE 4 %149 30 B T

15 24Q2 LI VT H % F3H 0.84-0.99 1270, FElH K 16.6%-37.7%, HFMEE
K 27.2%, 04T %AV 0.79-0.94 1276, R K 7.1%-27.2%, B+
Al 3K 17.2%.

& YL HT: BUTEAXRARE, BHATREIERE. 2K KREF, Q2 HHEIER
THERAFEEARE P MEEVHH W TRIAREEK, FNKEZEZHE
ITEFHERN, &WBF I HatBRum s, RANFLLIARTEK, KN
Ry 4546, Mt FRENEE, TARFHES S L, EETE, AF
EREFEERENER, £ XEEETI . Best Formulations I/t #
W HREAER, WmARSMLEFIEAE, FEHBRNBREEK.

& FlELM: AAERNEIEFHELMETR, BF FUT Rk E. 2 THad4
B, ANRTIES, 23Q2 A a8 WAEFF XL REHAF, 5K 24Q2 | lsE %
%, B EANEMTF KT REER MG, T 24Q2 1 E W E£ZFE /MG
T#. BEIATRRERESS, #HEARNETRENFERML, THFIHLEK
BT,

& 2R RE: WHAFEY, 2FERER. NeFERABEANAR, FELES
BAAEIRITEEK, BRI L, Shadd. HERRDEMETHEML. K

RN HTTHE, PUut THEENLHFEFEET, BIERHLES, 25HMEFFT
2wk (RACER 24 4N B A7l 1 +20.4%) o Flis, HEBRNAZRFERE

HERAEN, BEZ2RTradimh. BRSNS, AFA2FNESREREER,
EmBF 2k E, FlIEALZLABFEK (R ITHER 24 FF)EH 45 4.005 12,
4 Bt s AT B R ) o

& FRHKE, NEATFLEREHL, ARFEFZTHAELK., RITLEH
m. REEFERFZELSE, BWRBNARLILA. B EEUR LSRN HF
R, ARFEHFSEZIARFTRK, BEHEKAD TR

& BFAEW: EHEE, PERLVAHREESE, BNEES D XBHALHERA,
ZERXXEEKITERMN, B BF hEHH. FLFL0, WA LHERE,
RMEH MK sk, Bk, FEHERS TAELSEH LA RRELK,
FREKRE, ERRERTHEEE, AAFRELAFEE. ETFHXRRE. AL
IARY, BHRBRBHERARELME P MW, BPER A LA L5kt
EHMESBR, THY N ELEFERA, FREIBF RTFERE, RIVMEE
A A TN, Tt 2024-2026 /2 78 L\ & R & B 43.43/50.58/57.21 17 7T
# % 43.42/50.50/57.17 2.7C, FEl WK 21.2%/16.3%/13.2%, V3 H 4 F|iE i & &
#74.02/5.00/6.01 127018 % 4 3.98/4.99/5.95 12, 7T, [ th# K 41.5%/25.4%/19.2%,
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22.88 70

BAAG Sk
Fi #1-(2024-07-22)

KTl (CBAT 5,398.82
WETE (FH 4,449.88
BRRA CaER RO 235.96
mEEA CE AR 194.49
12 A~ A 46 X 8] 41.55/22.59

—FBRHRIA

— R 300
80%
40%
0%
-40%
2023-07 2023 11 2024 03
HH AR I
H1E% 1™ 3M 12M
iERSRl & 155  -17.82 14.27
% 5 2 1494  -18.27 6.24
AT U FhA

SAC #lLiE4i 45 S0910523120001
lixinxin@huajinsc.cn

MEHRRA 4

wangying5@huajinsc.cn

TR W

ARG RIS, AT IR-4E 43 %-
B O B R E L R i 2024.6.29
iR fEf: LH5mERF, BAKETH-
e E H- B R-N ) Bl R R
2024.4.30

iR EREEREL, AESERK
A -4 4 AE - k- E] R AR - AL AR R R
2024.3.26
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Huajin Securities

® R & T & A

0B AR/ A &1

HF “IN-B” WP,

R RR: TIFREM, TUEEME, REBRSEIH, EPERETRITH%.

W& EKESHE

SUEE 2022A 2023A 2024E 2025E 2026E
Bl N\ (F 7 T) 2,507 3,582 4,342 5,050 5,717
YoY(%) 5.8 42.9 21.2 16.3 13.2
V% FJE(F 7 7T) 212 281 398 499 595
YoY(%) -8.4 32.4 415 25.4 19.2
EA £ (%) 31.2 30.3 31.5 325 33.1
EPS(##/7T) 0.90 1.19 1.69 2.11 2.52
ROE(%) 7.9 9.4 13.9 15.4 16.0
P/E(f%) 25.4 19.2 13.6 10.8 9.1
P/B(f%) 2.2 25 23 2.0 1.7
% F (%) 8.5 7.8 9.2 9.9 10.4
HHEHIE: T, R EAETES
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Huajin Securities
BmF &

0B AR/ A &1

W %4 A& TN A A R &

# = SRR (B A D) F9E & (E A )
St EE 2022A  2023A  2024E  2025E  2026E < FE 2022A 2023A 2024E 2025E 2026E
W E = 2433 1933 1904 2112 2239  BLkA 2507 3582 4342 5050 5717
e 1502 534 538 367 547 Bl A 1726 2498 2973 3409 3823
7 i R AR B MR kAR 460 621 689 835 890  EWH& KM 15 22 27 31 35
TRAT Ik 2K 16 12 22 18 28  EALHFA 130 278 339 404 466
R 233 481 368 606 487 EEEA 304 351 404 465 537
H B & 222 284 285 286 287 HEAHEA 81 110 130 157 183
Bt~} 1753 3263 3536 3769 3977 MHHA 7 52 16 10 8
KR 0 0 0 0 0 AFEMEHX 9 5 -10 -1 13
R 1235 1440 1629 1778 1893 - AMEZR IR 2 -58 -30 -44 -37
TR = 217 578 621 674 741 TR & 23 2 18 18 15
A dE R E K 301 1245 1285 1317 1344  ELHE 265 282 461 569 664
% KA 4186 5196 5439 5881 6217  Eshd 1 1 1 1 1
R AR 470 751 841 1012 1021 A X 14 10 10 1 1
A 0 0 0 0 0 FEEH 252 273 452 559 653
R F AR B AT K 259 308 384 513 493 Fr &t 39 33 71 85 96
H A 7R 210 353 456 499 508  BLEFIHE 212 240 382 474 558
ERB K 1015 1878 1851 1792 1705 D HBAGE 0 -4 -16 25 37
KA 908 1049 1021 963 876  VAREAF%EFE 212 281 398 499 595
H A Sl R 106 829 829 829 829  EBITDA 395 553 686 835 971
FfR &1t 1484 2630 2691 2804 2727
bk B F AT 3 0 176 160 135 98 FEMHFHE
B A 180 182 236 236 236 £itEE 2022A  2023A 2024E  2025E  2026E
AN 1048 548 493 493 493  RBKEA
R & 1278 1496 1725 1995 2207  ELHEA(%) 58 429 212 163 132
V3 & B B R AR A s 2702 2390 2588 2942 3392  ELAFIE(%) 8.5 64 635 233 16.7
SRR R AR 2 4186 5196 5439 5881 6217  VABT & 5% FE(%) -84 324 415 254 192
FAEA
A4 R EXR(E 7 0) EAE(%) 312 303 315 325 331
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 8.5 7.8 9.2 9.9 10.4
ZEFFHALR 445 386 665 546 941 ROE(%) 7.9 9.4 13.9 15.4 16.0
% F3H 212 240 382 474 558  ROIC(%) 6.1 6.7 87  10.1 10.9
7 E 4 2 129 227 215 257 301 ZHREEA
W 4% 7 52 16 10 8  HFEARE%) 355 506 495 477 439
&Mk -23 -2 -18 -18 -15 WA 5.2 2.6 2.3 2.1 2.2
BELALE 11 -178 41 -220 52 EH L E 44 1.8 1.7 1.4 1.6
EMEER LR 109 47 30 44 37 EILRA
B FFEHH 4R 284 -1158 -500 -517 -531 REFRAH#E 0.6 0.8 0.8 0.9 0.9
ERFHALR -78 -91 -161 -200 230 MRkER AR 6.3 6.6 6.6 6.6 6.6
RL A Tk 2K B A 7.6 7.6 7.6 7.6 76
BRER T HEE
& Bkt (A ) 0.90 1.19 1.69 2.1 252 PIE 254 19.2 13.6 10.8 9.1
BERAEALMORIIEHE) 1.89 1.64 2.82 2.31 3.99 P/B 2.2 2.5 2.3 2.0 1.7
% F P (TOHT R ) 10.59 9.27 10.11 11.62 13.52 EV/EBITDA 12.2 12.2 9.9 8.2 6.8
HHAFE: FIE, LB iEHFTEG
http://www.huajinsc.cn/ 3/5 B AR IEX Z G M st &
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% £ B EF & W B AR/ E AR & 1T
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%;

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
ZEEFH, AANEFFEIEFL 2R TEEFL AL @I T, GHRFR. RETE. AANAREHAZA LR, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,

http://www.huajinsc.cn/ 4/5 FHHUHFEEXZ N AT FRHL
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% £ B EF & W B AR/ E AR & 1T

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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