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HUAFU SECURITIES CO.,LTD.
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Ju3t % 2h (300705.SZ)
YR TE, EAEREE, KERKDH AT
BEEE:

> NG KA 2024 FEFERE

2024H1: N 13.742+12.2%, VAE44)18 2.8 12+43.8%, 4=3F)a
% )18 2.6 10+43.2%;

2024Q2: HN 7.842+8.3%, JAEHAIE 1.6 10+31.2%, 4=dF)a#:
A 1.5 10+36.5%.

> RAHLSFHEKTR, #ALFREEK

2024H1 B4R 13712, FHP: 1) #H: kN 10912, Flig
¥ 7.5%, & T79.5%; 2) BAZ: KA 1112, FlHIEK 86.7%, &
b 8.4%; 3) HMEHEHA: KA 0912, BIITHE 1.7%, & 6.7%; 4)
AR A A BN 0512, Rl K 48.5%, & b 3.7%.

> BREREE, HEFARTHAR

OB F Uikt AR REF IR, HEB KA E T A . 24H1
A AEE TR A 40%, BT 8. 7pct, 2023 AN 4EH A A
13142, 454 %% B % H 48.56%; 23Q4-24Q2 2345 E % A £ 453 A
53.2%/40.5%/39.6%, /&) 32 F BRI E.

> RAEMELEE, KEKKIHH AT
2] B AT R E B SR B Se A Q4% & SN BB F Ao R
BRI T, EHI A B A 20 A, L F FIRAES TA, TR
AR @4 A S FRBRBREE . BREFMIER . BB SR
Mo, IRRFRAIE T MERBREF (FH1X) F, 2k
SPRHAA B FE, ERFRRS, RIBKHAHAF.
> BATR SR IR
KAV 24-26 )3 55 F1E 5] A 5.2/6.8/8.9 4 (LT A TR
MU ), # A PE A4 21/16/12 4, 23] kst iR, B 77 duse M A,
KIAKI AT, Y5 “RN” PR
> AT

FE SR Al T R AT AT ST F e B R, BRI 3h R
K = AR AT,

il & 2022A 2023A 2024E 2025E 2026E

TAMAN (FHL) 2,326 2,693 3,275 3,957 4,882
Wk & 43% 16% 22% 21% 23%
HAE (FEHA) 270 368 516 676 890
S 32% 37% 40% 31% 32%
EPS (/L/B%) 0.55 0.76 1.06 1.39 1.83
W&E (PE) 40.0 293 20.9 16.0 12.1
W4 % (P/B) 7.0 5.5 45 3.7 2.9

AR w8 BRARIER AT

EN (LFHFTAR)

L AT A 22.20 7
EAEE

B RASFABIEA(E 7 R) 486.53/294.21

R A BRTFAA(E ) 6,531.35

AT (L) 431

R AT FE(%) 28.99

— 5 AR S/RIKN(T) 39.70/19.40
— A AR A B
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A& 1: BWEBRHEE

T Rk FliE A&

L ¥Ry W 2023A 2024E 2025E 2026E L ¥Ry B 2023A 2024E 2025E 2026E

Uil 425 517 625 771 R ON 2,693 3,275 3,957 4,882

JLAC B B 578 626 765 983 Tl A 615 934 1,106 1,331

AR 13 24 29 37 Hla B A 34 42 49 60

ke 266 497 350 581 e 1,307 1,370 1,630 2,002

ok v 0 0 0 0 490 98 105 125 146

BN ik 149 178 185 203 BRE 5 R 254 275 332 410

B 1,430 1,842 1,953 2,575 W43 A 6 0 -8 25

KA S 0 0 0 0 15 A BAA AR R -8 -5 -5 -5

) 5 5% = 1,071 1,435 1,400 1,372 R BAEAR K -7 -6 -6 -6

EELR 69 21 29 44 DAL SR 0 0 0 0

R H 89 98 101 101 FFMA 2 2 2 1

A 0 0 0 0 H ek 29 25 25 25

AR R 212 212 213 213 A 394 564 739 973

A F et 1,441 1,724 1,742 1,731 EST NI IN 11 0 0 0

b auy 2,871 3,566 3,696 4,305 ks Ik 3 0 0 0

42 I3 52 314 276 191 FEEH 402 564 739 973

FLAT F- 48 AR 159 241 289 340 PRAFHL 34 48 63 83

FULEKAR 0 0 0 0 b Z b 368 516 676 890

&R R A 37 101 110 126 S HRFRAR A 0 0 0 0

ot A3 60 60 60 60 V2B 5] 4 A 368 516 676 890

il i Bt 108 136 153 173 EPS (3R RAHE) 0.76 1.06 1.39 1.83

A et 416 851 888 891

EEIEE 59 -114 -286 -459 F 2SR

FLAH A 274 300 0 0 2023A 2024E 2025E 2026E

Hte bR Rt 150 150 150 150 )R 3 %)

IE B ATt 482 336 -137 -309 BN KE 15.7% 21.6% 20.9% 23.4%

et 898 1,188 751 581 EBIT 3k % 34.2% 38.3% 29.4% 29.8%

V2 BERANE) FTA ARG 1,973 2,379 2,944 3,724 JaENE) AR E 36.5% 40.2% 31.0% 31.7%

S EAR A 0 0 0 0 AR

B H A 4t 1,973 2,379 2,944 3,724 ERIES 77.2% 71.5% 72.0% 72.7%

A A B R AR 2,871 3,566 3,696 4,305 ik 13.7% 15.8% 17.1% 18.2%
ROE 18.7% 21.7% 23.0% 23.9%

YL REER ROIC 18.1% 20.6% 26.2% 28.6%

L ¥Ry B 2023A 2024E 2025E 2026E BARte S

ZEEHNELR 431 464 863 600 R AR 31.3% 33.3% 20.3% 13.5%

AN H 447 613 794 989 AAE 34 2.2 2.2 2.9

HHR R -24 -232 148 -231 ik g F 2.8 1.6 1.8 22

e YAt € 0] -85 -53 -138 2221 BB

BB AR R 12 82 48 51 B AR 0.9 0.9 1.1 1.1

H A Hoh 81 55 11 1 RLBCR AR B 4 R 4 67 62 60 61

B EHALR -425 -377 -142 -111 B R AR A 148 147 138 126

FARZH 319 378 -144 112 Hridaiw (L)

PRI A 0 0 0 0 EYI T & 0.76 1.06 1.39 1.83

H K I T4 -106 1 2 1 BN 0.89 0.95 1.77 1.23

BEEHAER 74 5 -613 -343 AR 4.06 4.89 6.05 7.65

A K3 A 74 116 511 258 fEE &

A BA) & Z AT 95 -119 -110 99 P/E 29 21 16 12

TRA AR 381 31 0 0 P/B 5 5 4 3

ek 286 8 14 EV/EBITDA 3 3 2 2
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— o

HABERA FRTTAENE) (AT RAR “ANE)” ) LA FEIERSFTEAR T R L5545, AREBERANE B E P 2R . $
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 5 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 P
%41 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)
KAEF X

HRIEFRILT LiF

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