iE
#
i
x
#®
=3

HUAFU SECURITIES CO.,LTD.

W 25111
2024 % 08 A 29 B

F B (603998.SH)

REAF T, BANmLs
BEEE:
> HERRZEYE, Q2 FEAER LKA 55%
H1 b %k: 2 38) 24H1 I LN 9.1 12, FlHIZK 6.4%; Ja#4F)
8 1.442, Bl3g¥ 28.2%; £IA=dE 384410 1.112, Rk 26.5%.
Q2 - FF b4 2 E] 24Q2 FIT N 4.7 10, FIHIEK 12.8%;
Va2 AE 0.67 12, FIHIEK 553%; FIA=IE)aE45)08 0.57 12, R
K 48.3%.
> AFPHEI R AL ERE LA
> TBRRBEERK, ZERFRERA: 24H1 25 TAAREEN
T 841, FIHIZK 9.1%, HMEEFFE 76.2%, Flk 23HI 32 2.9pct;
SAREA 1) SfEdE FlIg K 37.6%, EERARITER K E; FREA
G 3K 12.09%, EZEZAZBAMACFTIL); FRILA R IEK 3.6%, &
tEE R AT, REERBMANAEME, AL TR 24.8%, KO RE;

FTERARATIR: XTLEFT HAHE AR 5000 7, Fligk2
430%; NIUF B b ez BUALAE N2 4500 77, Rl HIEKAR 150%; 5% A4t
E (FEH) FIIEK 26%, HBEETHAEAERT X T LI E R T
Kt 5%; 12 77 &, AR E A R A B RONF )3 K AB 110%, 45 E 5129 1.44
.
> RIFMEAFGE A, FREBHAL.

OB B L KPR AN, 24H1 28 FEEFZN 0.61 12, F3g K 65%,
NEBFA T HHSG 1R, LB 3L 4 RXFEAMLAMBAT IR, K
R EMNRH. FH, AMB ZRHREALR LR, L ¥ Fhizmid
Bh (i RObRm ) G2 T RKEFRE, S4PIR%E,
> BATRESHZFER

FATFM 2024/2025/2026 F /> 8] F AL A A 18.29/21.15/24.39 ez,
38R A 12%/16%/15%0 2024/2025/2026 F 2 5] 4 A1 51 R 2.41/2.93/3.53
L7, ¥R 29%/22%/20%, HFTRE . RANVAKT 7 bl 2h 37 54 AL 48
RS FEE R R 338 KTE 4B Y5 EhE, %l “EN” RA.
> KR

JE oAl G i S R RTHIRE, F BT e S R A he AR TR A,
BFR K R R BTN, JRA A4 3 6 KU

W5 B A A 2022A 2023A 2024E 2025E 2026E

TAMAN (FHL) 1,792 1,629 1,829 2,115 2,439
Wk & 14% 9% 12% 16% 15%
HAE (FFAL) 286 187 241 293 353
HRE 308% -35% 29% 22% 20%
EPS (/L/B%) 0.65 0.43 0.55 0.67 0.80
wa&E (P/E) 17.9 27.4 21.2 17.4 14.5
W4 % (P/B) 3.7 3.5 32 2.8 25

HAERR: BN AARIE RSB PT

EN (LFHTAR)
L AT A
EAKE

10.99 L

B A SR IEA(T T ME) 439.12/438.71
R A BRTFAA(E ) 4,821.42
FROFF (L) 3.44
R AT FE(%) 49.60
— 5 AR S/RIKN(T) 13.09/7.12

— 5 R AR AT A B

— G BHH
o.50

PIRB00

0.36

B PA R

SHF: B 4(S0210523020001)
SLH30021@hfzq.com.cn
SR 3KAE(S0210524040002)
7j30486@hfzq.com.cn
BAA:  TE%H(S0210123050066)
wzr30132@hfzq.com.cn
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BR1: MHERREZ

T Rk H)i &
L ¥Ry 2023A 2024E 2025E 2026E $A5BHRL 2023A 2024E 2025E 2026E
Uil 209 235 309 313 R ON 1,629 1,829 2,115 2,439
JLAC B B 210 236 273 315 Tl A 520 578 654 740
AR 105 117 132 149 Hla B A 29 33 38 44
ke 328 297 224 371 e 658 735 848 976
SR 0 0 0 0 8490 149 161 182 205
H AR K 69 75 89 98 BRE 5 R 108 91 106 122
Uik aoa s 921 959 1,029 1,247 W43 A 11 21 21 21
KA S 258 258 258 258 125 RARAL AR 3 3 3 3
B 5% 9 7= 813 954 1,065 1,148 R RALAR K -2 -2 -2 -2
et i1 218 218 228 248 ANSMEE B 0 0 0 0
R 268 272 273 270 FE e -4 0 0 0
A 274 274 274 274 H ek 39 39 39 39
HAeAE RS K 330 350 375 401 & )38 196 256 313 378
A F et 2,160 2,325 2,472 2,598 EST NI IN 9 9 8 9
# At 3,081 3,284 3,500 3,845 Ak L 2 2 2 2
42 I3 309 335 309 348 FIEER 203 263 319 385
FLAT F- 48 AR 246 273 309 350 PRAFHL 23 31 37 45
FULEKAR 3 1 1 2 A A8 180 232 282 340
&R R A 36 41 47 54 S HRFRAR A -7 9 -11 -14
Hpw A3 400 400 400 400 V2B B3] A A8 187 241 293 354
il i Bt 254 257 262 268 EPS (3R RAHEE) 0.43 0.55 0.67 0.80
A ATt 1,248 1,307 1,329 1,422
EEIEE 153 153 153 153 F RS R
FLAH A 0 0 0 0 2023A 2024E 2025E 2026E
Hte bR Rt 91 91 91 91 BKEES
A A AT 244 244 244 244 FALPNE R E -9.1% 12.3% 15.6% 15.3%
et 1,492 1,551 1,573 1,666 EBIT 3k % -38.2% 32.7% 19.8% 19.2%
V2N BT ARG 1,458 1,612 1,817 2,083 JaEN ) A KRR -34.6% 29.2% 21.5% 20.4%
Y HIRFARE 131 121 110 96 FAIRA
B H R 4t 1,589 1,733 1,927 2,179 ERIES 68.1% 68.4% 69.1% 69.7%
F A ik R AR 3,081 3,284 3,500 3,845 ik 11.0% 12.7% 13.3% 13.9%
ROE 11.8% 13.9% 15.2% 16.2%
PLRER ROIC 12.8% 15.5% 17.0% 17.7%
L ¥Ry 2023A 2024E 2025E 2026E BARte S
ZEEHNELR 88 344 431 279 R AR 48.4% 47.2% 44.9% 43.3%
AN H 270 343 403 469 AAE 0.7 0.7 0.8 0.9
B #a 25 31 73 -147 RFE 0.5 0.5 0.6 0.6
L Yol & A -68 -36 -51 -57 FERSH
BB AR R 54 25 36 41 B AR 0.5 0.6 0.6 0.6
H A Hoh -143 20 31 27 RLBCR AR B 4 R 4 43 44 43 43
EFEHAER -197 -235 221 204 5% 4 R4 219 195 144 145
FARZH -263 234 2222 -208 HRAEAE (L)
PRI A -5 0 0 0 EYI T & 0.43 0.55 0.67 0.80
H K I T4 71 -1 1 4 HREENER 0.20 0.78 0.98 0.64
BREHAELR -92 -83 -135 -7 AT 332 3.67 4.14 474
1B I Am 130 26 26 38 fEE R
MEF) BA) B ZAS -180 -107 -107 -107 P/E 27 21 17 14
PR AR 23 0 0 0 P/B 4 3 3 2
ek -65 2 2 2 EV/EBITDA 3 2 2 2
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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

EFGIEAA FRFTAENE]) (AT AR “And)” ) BFFEERAHFTEIEAR T EAL ST, AREERNS) R P A, AK

B AR BAEEAMEARE AL A TP FAECTHLT, A3 TAEFTA B AR R AR 694267 A 557 5] BT K i

FTHAE,

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& , BTG,

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, ATLERRDRANT T HEALEI-5%E 5%
BIRW Ak 6AAM, ATLEARD BT T35 A AEH-5% AT

HiE: TFBATEARE LA E B 6~12 N A R aE) IR ( BAT L4530 ARzt F B 45 3 eg 4Rzt T A, L£F A BT B PR
300 F55h Rk, BB THBAREA LML, ERTFHIUAFE 500 F5ERNATE K G EFH A LE (B A BLHGRI)
BKEF X

EARIEFARR T L

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