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HUAFU SECURITIES CO.,LTD.

A R A1
2024 408 A 31 8

% & Ax A8 (600150.SH )
24Q2 L GiAmig Bk, FEMHMBEEFLE TR

EKEES:
> 2024H A G AR Hb+18%, FedE )34 B B3 e 13.15 1270

o8 E A 2024 £, OQFMFA)E: EFFo5) RILEIK 360
12, FIH+17.99%, FEI)AF4F)0E 14.12 1270, FH+155.31%. 4=
EVaEEFE A 11.98 1070, FItksEiE, ¥ 1315100, £ 53 FERE,
24Q2 58] EILE WL 207.46 17T, FH-3.42%, Hb+35.86%, FEI)A
%418 10.11 1270, B H+98.24%, IRE+152.12%., @ £5)F foil £
& 2024H1 AN ) 4 E AR A 8.17%, Fr+0.58pct, 441E 44| % A
4.06%, [F) Fb+2.23pct. 2024Q2, 23] 45 & 4] % 4 8.87%, [F] Fb+2.05pct,
IRE+1.65pct, 48 EFFIE A 5.09%, Fl+2.69pct, FRit+2.44pct. @
FRE: 24H1 3 1 %A FH 5.35%, F-0.72pct, HP4E/E
AR % R E 5 A A 0.06%/3.43%/4.24%/-2.38% , [t
-0.16/-0.95/+0.16/+0.23pct.

O8] b ¥ SR BIT Seb A KR I 438.21%, T ERAAR S Rk

O#HEITHE: L FF0 5] bR R SDAAITE 109 42/855.77 7 &,
Bod,/684.25 1070, RALELF LI K 38.21%. FEMAITEF, £ 24
AL 35 A%, HAE 31 AL, RILAAS 1844, PCTC A% 14 A4, EEAAA
10 A%; SEAmR LA 50%, T EamAR b AR 70%, EARITE L
FAR 70%. Son AR Rk, 8 A 26 B, 8 TirHhi At 5 Eastern
Pacific Shipping Pte. Ltd. %37 6 #£2 33k K 150000 7 KR KA Lkt
EHAE (ULEC) B#4F. OXITE: L¥F45%5 T AR SAA 48
#%/403.45 7T B Eebk, R EFRIHS AT 1048, AT T RT3 R 69
59.87%, FEIHIEK 3.20%. XATe9AEAGT, EBAH ERMM 1944, K
WA O A, hAE 6 AL, RALAMS 544, PCTC A 4 44, OFHiT#: #&
£2024 4 6 A&, A8 Rt FHRSBAAGITE 322 44/2362.18 TR E
#£/1996.39 1L, 28] #TEITEF Sk AA L LA 70%, Bhifit—F
B A)E

BHEFAEREAL, KEbE. KRAEHETLHY

RIS ARMIE, BRE 2024 F 6 AR, LI AFAMKIEL
187.23 %, #2020 7 % & 3hBF 49 121 & L3k 55%. 2024 5 EFF
AR R K HAL 1247 #4/7724.8 7 R E vk, FIHLIEK 24.4%; #EMAT LT
Z 1282 A%/4751.5 T #H ek, FlIgK 1.8%; A E 2024 F 6 Ak, &
HRFFAAT AL A 6388 42/31359.6 T H Frk, B HIZK 18.5%.
B B AEA T AT 24038, MAHIAIT L MA, REFEHTAL
2001 ZHREL, & EF4) 36.9%; FEHA 2153 FHREL, LEEY
39.7%; FAEEEFAAE 661 TR EL, & BT 12.2%; F4EAAE 412
TR E, &G E8 7.6%; FELMAER 195 7 R E, b F63.6%.
AR AARASITAR T L IR R, H A 88.0%F= 95.3%. A AL
FAFgE b, BEAE. AT ER 2.

B AT 5 BRI

KT E) 2023-2026 BN CAGR 4 11%, V28 44) 18 CAGR
A 57%, 2024-2026 FI AN B A 83, 94. 103125, VAE4H]iE 5 3]
# 54.69. 84.82. 11532125 (WAFIMA A 85. 96. 107 12T, Va#4
FIE AL A 54.65. 84.81. 11528 /27T, - Bif% T AEAaadid b 5ol
3k ), EPS 4414 1.22. 1.90. 2.58 7L, *fi PE % ¥ 31. 20. 15

EN (LFHFTAR)

L AT A 38.37 7L
EAEE

B FE A (T ) 4,472.43/4,472.43

R A BRTFAA(E ) 171,607.09

FFIH (L) 10.89

F 7 FARE(%) 69.66

—4F 7 IR S/ RARM (L) 43.66/24.80
— 5 AR A A B

o E AR AA PE300

B PA R R

SHFIR: ArEE Tk (S0210524040008)
ynf30520@hfzq.com.cn
BAA:  E4555(5S0210124050059)
cyh30565@hfzq.com.cn

BT

L. fEAaRHFLE G L, T E BRI ——
2024.06.02

wAFF L RINME 1

4ok M RE R R4 5 A



© 'EHiil %
HUAFU SECURITIES CO.,LTD. 3] W AR B | o B AL 48

G, RATAA, AR R ER, A1 h 2 RAAEE Rk
REEE, HH ENT A

> RBeRT
JRATFN A B s TE K h K Fe 4

R & i 2022A 2023A 2024E 2025E 2026E
TAMAN (FHL) 59,558 74,839 83,430 93,715 103,077
BRE 0% 26% 11% 12% 10%
HAE (FHL) 172 2,957 5,469 8,482 11,532
T 20% 1,621% 85% 55% 36%
EPS (7L/B%) 0.04 0.66 1.22 1.90 2.58
TAFE (PE) 998.5 58.0 31.4 20.2 14.9
W4% (P/B) 3.7 3.5 32 2.9 2.5
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HUAFU SECURITIES CO.,LTD. a3 AR EAF | F B AGAA
A& 1: MEBnHEE
T Rk FliE A&
L ¥Ry W B 2023A 2024E 2025E 2026E $A5:BHRL 2023A 2024E 2025E 2026E
BT RA 67,965 75,768 91,500 107,881 2N 74,839 83,430 93,715 103,077
JL AR B 3,417 5,454 5,545 5,846 Tl A 66,929 73,771 78,659 82,075
AR 16,420 19,536 20,599 21,121 BB An 231 209 282 304
B 36,291 42,824 44,792 46,316 HERA 672 709 843 928
ok v 3,711 6,313 7,065 6,894 EEER 3,096 3,129 3,561 3,917
AR T 9,311 13,839 14,146 15,066 LR 3,139 3,504 4,498 5,154
B A 133,403 157,420 176,582 196,231 %55 A -1,311 -1,274 -1,270 -704
KHRARAZ 15,189 15,189 15,189 15,189 13 A BAEAR K 23 2 -16 -14
R 20,329 20,477 20,511 20,640 R RALAR K 267 -50 -300 -500
EHITRE 1,526 726 326 526 AL T Byl -6 121 34 50
RIF 3,911 3,920 4,028 4,075 R E 539 971 1,287 933
B 144 144 144 144 BN 1 667 900 400 80
SRk 3,331 3,369 3,398 3,426 A1 2,994 5343 8,571 11,962
AR KAt 44,429 43,824 43,595 44,000 EL TN IN 34 300 200 80
KA+ 177,832 201,245 220,177 240,231 EX T 6 20 10 10
[ T 5,583 7,981 7,349 6,670 FIEER 3,022 5,623 8,761 12,032
LAt 35 B KD 29,843 36,716 37,612 38,897 PRAFHL 67 126 193 264
Tk A 104 135 148 158 e Z b 2,955 5,497 8,568 11,768
&F) A 62,539 69,719 78,313 86,136 b HE F AR A -3 27 86 235
ot A3 408 408 408 408 V2B 5] 4 A 2,958 5,470 8,482 11,533
HAeR A 8,289 7,483 7,967 8,140 EPS (R # IAEH ) 0.66 1.22 1.90 2.58
A et 106,766 122,441 131,796 140,408
P EIEE 13,367 16,462 19,306 22,093 F 2SR
FLAH A 0 0 0 0 2023A 2024E 2025E 2026E
Ak § AT 5,227 5,227 5227 5,227 )R 3 %)
AE s ATt 18,594 21,689 24,533 27,320 BRBAEKE 25.7% 11.5% 12.3% 10.0%
fitkait 125,360 144,130 156,329 167,729 EBIT 3§k % 97.8% 154.1% 72.2% 51.2%
VBN ARG 48,349 52,963 59,611 68,030 JAENE) AR R E 1,620.7% 84.9% 55.1% 36.0%
VHIRER A 4,124 4,151 4,237 4,472 AR
B H R #4it 52,473 57,115 63,848 72,502 EFUES 10.6% 11.6% 16.1% 20.4%
Fi e R A ARE 177,832 201,245 220,177 240,231 AR 3.9% 6.6% 9.1% 11.4%
ROE 5.6% 9.6% 13.3% 15.9%
WAERTER ROIC 2.7% 5.7% 9.1% 12.4%
L ¥Ry W B 2023A 2024E 2025E 2026E BtRte S
ZEEHNELR 18,213 3,785 14,562 19,263 = URE 70.5% 71.6% 71.0% 69.8%
AN E 4,033 6,788 9,882 13,662 AAE 1.2 1.3 1.3 1.4
HRFa 4,123 -6,533 -1,968 -1,524 & Bh 0.9 0.9 1.0 1.1
BB IR -444 -5,103 -855 323 BERSH
ZEW AR 2,743 6,904 909 1,294 B AEE 0.4 0.4 0.4 0.4
ek 16,003 1,729 6,593 6,154 FM IR K B 5 R S 16 17 19 18
EREHALR -11,244 -884 -881 2,647 B 4 R4 184 193 200 200
FARZE -3,361 -1,922 2,326 2,975 Hrdaiw (L)
PEARIE AT -4,574 0 0 0 L& 0.66 1.22 1.90 2.58
H K IR T4 -3,309 1,038 1,445 328 HRBENAER 4.07 0.85 3.26 431
BREIRER -1,951 4,902 2,051 -234 B4 10.81 11.84 13.33 15.21
A& 3G o 514 4,523 2,570 2,193 fEEE
A BA B Z AT -694 2,476 4,154 -5,933 P/E 58 31 20 15
&S 0 0 0 0 P/B 4 3 3 3
HieHh 743 2,855 3,635 3,506 EV/EBITDA 95 56 39 28
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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 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)
BKAEF X

HRIEFRILT LiE

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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