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B AR FE 2024 = F 3R 1)2024Q1-Q3 2 &) EHLE LA A 61.34
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36.2%/23.8%, R E3h-1.51pct/-3.45pct; 2024Q3 & & £.4| 5 /5 4
R H 37.6%/28.0%, [ Hb-6.23pct/-0.09pct, EREL+5.79pct/+6.3pet.
@ %A EKFE: 2024Q1-Q3 HE 3 A F 4 6.46%, Rl 3h+0.39pct.
HoF, AT IR ST R F R A 2.24%1/2.32%/2.94%/-1.04%,
) bt 3 -1.84/+0.21/-0.20/+2.22pct. 24Q3 7= & B8 % A £ 4 6.08%,
Bl bk % 3h-7.33pct. b, 4B/ /BRI SRR E SR h
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JRAT AN R S e, ATk 5 A B, TR 3h R e 5
il & 2022A 2023A 2024E 2025E 2026E
TAMAN (FHL) 5,445 6,312 8,023 9,704 11,023
e 10% 16% 27% 21% 14%
HAE (FHL) 1,257 1,867 2,083 2,508 3,001
e 42% 49% 12% 20% 20%
EPS (/L/B&) 2.48 3.69 4.11 4.95 5.93
wa&E (P/E) 19.5 13.2 11.8 9.8 8.2
4% (P/B) 3.5 2.7 24 2.0 1.7
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T RAER A&
RLFHAL 2023A 2024E 2025E 2026E L FHAL 2023A 2024E 2025E 2026E
Uil 4,397 4814 5,822 7,351 ERITON 6,312 8,023 9,704 11,023
FLlZE Bk E 2,391 2,955 3,499 3,941 B AR 3,882 4,930 5,903 6,601
Firt Ik 7 27 19 23 A B Aa 33 28 36 46
B 1,921 2,252 2,814 3,143 HERA 232 289 353 401
ok v 0 0 0 0 E32 %A 141 177 212 236
B2l N Sk 1,424 1,683 2,100 2,320 B S 220 292 373 441
RAF A 10,140 11,730 14,253 16,777 W43 A -245 -61 -73 -112
K HREARAL T 332 332 332 332 12 R 25 25 -30 52
B % H 7= 1,613 1,897 1,973 1,873 R RALAR K 0 0 0 0
EEIa 215 111 71 31 DAMMEE A -37 -67 -39 -33
X% v 389 437 483 497 FFM 92 60 20 10
A 0 0 0 0 RN 98 90 70 160
HAeAE RS K 1,519 1,759 1,995 2,181 & )38 2,175 2,427 2,921 3,495
ERB R 4,067 4,537 4,855 4,913 22NN 1 1 1 1
# et 14,207 16,267 19,108 21,690 EL T 2 2 2 2
42 HE 108 870 613 217 FHEEH 2,174 2,426 2,920 3,494
JLAT 24 B 2,971 3,179 4,023 4,602 FRAFHL 307 343 412 493
FUHHR 0 0 0 0 518 1,867 2,083 2,508 3,001
&R R A 25 35 44 47 S HIRFRAR A 0 0 0 0
e AT 2R 211 203 208 208 V2B ] 4 AR 1,867 2,083 2,508 3,001
HAwiish it 1,121 882 988 1,043 EPS (4R #RAHE) 3.69 4.11 4.95 5.93
Ash A et 4,435 5,169 5,876 6,117
Bl 493 617 722 716 EEBMHLE
JEAH R % 0 0 0 0 2023A 2024E 2025E 2026E
Hpdk A R 313 247 273 278 ARKRA
FE B G AT et 807 864 996 994 BAPAE K E 15.9% 27.1% 20.9% 13.6%
f et 5,242 6,033 6,872 7,111 EBIT 3§ k% 57.2% 22.6% 20.4% 18.8%
VAERNE ARG 8,965 10,235 12,236 14,578 AR E) SRR E 48.5% 11.6% 20.4% 19.7%
JHIFRAR R 0 0 0 0 HARS
PR A AR At 8,965 10,235 12,236 14,578 ERIES 38.5% 38.6% 39.2% 40.1%
F A A R ARE 14,207 16,267 19,108 21,690 AR 29.6% 26.0% 25.8% 27.2%
ROE 20.8% 20.4% 20.5% 20.6%
WERTE ROIC 23.2% 23.6% 24.7% 25.4%
RLFHAL 2023A 2024E 2025E 2026E e
ZEEHALR 2,227 876 2,226 2,741 w7 R E 36.9% 37.1% 36.0% 32.8%
RNA A 1,751 2,201 2,643 3,109 RHNE 23 23 2.4 2.7
B #a -126 -331 -562 -329 REE 1.9 1.8 1.9 22
Pty -2 & 20 310 584 -536 -446 Finfe S
ZE M AT R 590 201 848 579 B R R 0.4 0.5 0.5 0.5
HteFh 322 611 -169 -171 IR B 4 R A 126 119 120 121
REEHRAER -863 -643 -694 -309 T3 172 152 154 162
FALH -540 -408 -290 93 HRAEAF (L)
PRI A 211 0 0 0 EYI T E 3.69 4.11 4.95 5.93
H bR IF R A -112 235 -404 216 BRAZENAR 4.40 1.73 4.40 5.41
B EHALR -520 184 -524 -904 BRI 17.71 20.21 24.16 28.79
A3 Jm -198 696 -117 -361 fHE T E
A BA) & XA -310 -559 728 819 P/E 13 12 10 8
PR AR Bk 0 0 0 0 P/B 3 2 2 2
ek -12 47 321 276 EV/EBITDA 58 47 39 33

BAERR: NE A RARIESARAT

WAL KA 2 4o AR K T 44 7 9



© ‘EHiil %
HUAFU SECURITIES CO.,LTD. a3 AR EAF | AT

2H7VF 5 B

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

AABIEAA FRITAENSE] (AT RAR “ANE)”) BA P EERAHFTHEAR T SR LS TAE . AIREABEANS] 9 F 7 . $
AN E) RA B EMAMB|ARE AL AE P . BAEFTHILT, And) RAHAEFT AR AR AIRE F 691547 1 57 5| Ba 1T & 7
T IAE,

AR 4915 B3 RR T A8 IA A TTAE 8 AT Fort, 25 ATF SR A B B R Aty SR A 9T, A8 B R AR A% F

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 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

Wl 46: hfyjs@hfzq.com.cn

wEEL RRAME 3 s B AR R T 89 5 9



