HUAFU SECURITIES CO.,LTD.

Tk 4
2024 510 A 30 B

T4 (603283.SH)
Lk FE 53, £ Al XFTH ICHFFREENS
BEEE:

EhF: N8 A A 2024 = FIR, 2024 AT ZEE FIE KN 31.94 12T,
Bl 3K 21.76%; FZILVAEEF)IE 4.75 1270, B3R 18.99%.

> RERFFHREK, MFRAA MRS

NEERAE, 2024 55 = FE NG ZIE LKA 1563 14T
(YoY+28.15% ), VA& 448 3.21 1274 (YoY+8.53% ), f& b4+ H.k
S B AT, A8 2024Q3 FILT WL RIG K, AT = FE G4
EHRAE, TREFAE. AR AESAH 10.04%. 7.71%. 8.55%,
B _EF R A T 0.38pct. 0.75pet. 0.05pet; W43 Al dy L) 4]
#9-3206 7 LI £ 1815 FH T, XFonE) AH)EE R —E A,

> 3CH#E4&: AILREH =BT REAENS

2023 Ak, Al HARAEN T B FLEEE T o) A ik Kb,
3 T AT B E @ KA EE T, 2024 S5, sEM AT FAREF AT,
PC. XR. TFH X & MILM (10T ) Lok & T hmik Kb, Al 4%
Wk T RREAF., AIHEERF RITOTRE R, L¥akaE. £n
7 KA I B, N8 W% 5 F Al &3% 7 5o ko by R R BRI RE
K.

> EBARFHRMEEL: HBM. KR Y ik LkAL

e 5) 18 3TN A FRAR S8 0 i B AS X &4 2 7 B K Optima 77 2 dh
B AS ) &4 3R, SRILAE AT ok B X & T g8k Rk, Na TET
st HBM. TSV 42 TZ 69 R R M 45, FRIF T B P 69 KT - A3k
FFIREITE, Hod) F-FIRMIE LI KIG o T #e93h )RR,
o 8) A5 i B A B MR & e AR, A Sumco. ZE. WA
EHAR . FIRFFARF LA St § ) F b BASR 2 REEAR L .
WA P ek Bl ¥R KRR 4 %, 8] 1E A 4 & mlik &4k
HBREZ#H. Ib, N8 GRERTREARES, FEHETEZH LT
PRATIR 6918 & 7 o0 & Fv £ HBM 537 S AR IR 69 22

> AATRE XTI

KRATVLLEFF 3] 2024-2026 )28 44 57 A 827 1474, 9.98 12
T, 1145120898, PE 5804 17.6X. 14.6X. 127X, T £
ERBGHEBAN e, FHRBRAFEN A,

> KR
BPEFERGAKE, HRABMANE, FiiHdRKRERANE.
W5 B A A 2022A 2023A 2024E 2025E 2026E
TAPEAN (FFL) 2,930 4,446 5,159 6,334 7,174
Wk & 26% 52% 16% 23% 13%
HAE (FHA) 307 687 827 998 1,145
RS 71% 124% 20% 21% 15%
EPS (/L/B&) 1.53 3.43 4.13 4.98 5.72
wA&E (P/E) 47.4 21.2 17.6 14.6 12.7
W4 % (P/B) 8.7 6.7 4.8 3.7 3.0

AR w8 N BRARIER AT

EN (4HFTR)

EAHE
H 47 2024-10-30
M 72.65 7T
B RS FAB AR (T T IE) 200.32/195.00
B A TFAA(E B L) 14,166.87
AT (L) 1439
7 R ARE%) 52.03
— R R &/RIEM(T) 93.37/52.30
—F A RN AR A B
o.80 TR FER300

B PRk

DA ArEE TR (S0210524040008)
ynf30520@hfzq.com.cn

AR K $(S0210524050019)
1dw30564@hfzq.com.cn

Ei S

1. PHRESFHE, 3C+HFFARREHFEHFA—
—2024.08.11

2. 3CH+HFFHRBZEZF A, Tt PG FHE—
—2024.07.13

3. Al 436 537 75 b4 3h 3C % &% R, HBM
E AT KRR ——2024.06.14

wAFF L RINME 1

WAL RIRIRE R T4 5 9



HUAFU SECURITIES CO.,LTD. o8] W AREAT | MG PR A
A& 1: BWEBn#EE
T Rk Hi &
L ¥Ry 2023A 2024E 2025E 2026E $A5BHAL 2023A 2024E 2025E 2026E
BT RA 619 1,140 1,820 3,219 2N 4,446 5,159 6,334 7,174
JL AR B 751 809 999 1,057 Tl A 2,360 2,727 3,394 3,833
Fit Ik 18 60 72 65 BB An 58 62 63 72
ks 1,220 1,841 2,386 2,419 e 432 490 602 696
ok v 5 1 2 3 490 365 423 513 560
RN ik 505 597 739 731 BRE 5 R 388 490 602 696
AT A 3,114 4,447 6,016 7,492 W49 A -7 33 51 -76
KA 4 4 4 4 15 A BAA A R 2 -6 -6 -6
B & H = 845 881 903 912 FERALR K 93 -50 -50 -50
hEEIE 11 71 71 41 ARME R I -7 -2 0 -3
R 194 214 244 254 R E -12 -1 4 6
A 314 314 314 314 H ek 66 70 70 70
R AN 139 141 143 144 2k )38 802 1,012 1,223 1,402
e F et 1,508 1,625 1,678 1,669 EL TN IN 2 2 0 1
F At 4,621 6,072 7,694 9,160 X 2T 1 2 2 2
[ T 161 0 0 0 FIEER 803 1,012 1,221 1,401
JLAT B B E 822 1,378 1,728 1,924 gt 110 137 164 189
FULEKAR 0 0 0 0 A A8 693 875 1,057 1,212
&F) A 430 537 764 880 DR AR B 6 48 58 67
Hp A3 289 289 289 289 V2B B3] A8 687 827 999 1,145
i) i B 560 604 705 757 EPS (3R RAHEE) 3.43 4.13 4.98 5.72
A At 2,264 2,809 3,485 3,850
P EIEE 79 89 99 109 F RS R
FLAH A 0 0 0 0 2023A 2024E 2025E 2026E
Ak § AT 36 36 36 36 )R 3 %)
EFRB A AT 115 125 135 145 BRBAEKE 51.8% 16.0% 22.8% 13.3%
fitkait 2,379 2,934 3,620 3,995 EBIT 3K % 129.8% 23.0% 19.5% 13.2%
VABEN FAARG 2,178 3,024 3,903 4,928 JAENE AR R E 123.7% 20.4% 20.7% 14.7%
Y HIRFARE 65 113 171 238 FAIRA
B H R 4t 2,243 3,137 4,074 5,166 ERIES 46.9% 47.1% 46.4% 46.6%
S A Bk R AR 4,621 6,072 7,694 9,160 ik 15.6% 17.0% 16.7% 16.9%
ROE 30.6% 26.4% 24.5% 22.2%
WERTER ROIC 41.0% 36.5% 32.3% 28.0%
L ¥oRy-W 3 2023A 2024E 2025E 2026E Btk
ZEEHNELR 1,374 865 905 1,545 R AR 51.5% 48.3% 47.1% 43.6%
b & 768 948 1,115 1,247 B E 1.4 1.6 1.7 1.9
HRFa 399 -621 -545 33 & Bh 0.8 0.9 1.0 1.3
BB IR 209 -50 -153 0 FERSH
BB AR R -177 556 349 196 B AEE 1.0 0.8 0.8 0.8
ek 175 31 138 134 FM IR K B 5 R S 63 54 50 51
EREHAER -610 225 -166 -1 B 4 R4 217 202 224 226
FARZE -356 221 -161 -101 FRAAF (L)
AL HE 0 0 0 0 KA 3.43 4.13 4.98 5.72
H K IR T4 254 -4 -5 -10 HEREENER 6.86 432 4.52 7.71
BREHAER -708 -119 -59 -34 AT 10.87 15.10 19.48 24.60
B IG Am -680 -151 10 10 fEE R
JEA) B A & AT -119 -135 -133 -133 P/E 21 18 15 13
TR AR 181 0 0 0 P/B 7 5 4 3
HieHh -90 167 64 89 EV/EBITDA 4 3 3 2

BRI NEARE . ABIEFA T

WAL KA 2 4o AR K T 44 7 9



& il 75
HUAFU SECURITIES CO.,LTD. /A\é] M%&:‘J}\‘i‘?— | %%Bgi’ff}

2H7F 5 B

AANLE F EHIEA L 242 F iR AR TSR PO KA FZ M A ELASHIT, AR IRLAE, Ry, Z00E LKRE, AR
EHWE AR T AARRNE . RAARGHE, FE, € FR2EARRE F 69 BARIEF T USRI E M A3 38 B BT K
#AMZ

e F T

SARIESAT RATAENE) AT FAR “ANE]") BA F EER QT HHERR T S L5 A, RIREBAN S 098 P 1A $
A8 FRBAMANMERRE ALK B P EAETHROLT, A 3) RAAEATA B AR F 691247 A 2057 5| B9 TR K 7
FTFAE.

AR 6915 SRR T AN A TAZ 9T Fbt, ZF AT A A A TR G LA H G, ANE] AL RAR HiZ 5

A AAEAEFTIRIE, AR F A9 TH. & AT R AN 8] F LA AIRE 5 B 69307, X5 THAMBE LG TMmIAE, £X
FIRTH, And) TR & 5 ARE T B8R H TIUAIM R —E IR . AN FAREARS FT A5 B AR RBARITRE, T A
RAEFTA1E ET ERL BB kot B TRCBASE, RFE L 4 4T K248 69 E 37 RAE2L.

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 >
. S EATRE AN AR XAGIRAE, EAEATHELT, AN SURIEA M IR AE, Iy, UM E L RIRE 3%
%5%,ﬁ$%$ﬁi¢%Eﬁﬁaﬁ&ﬁ&ﬁ&i&ﬁ%ﬁ%&wiﬁﬁa?ﬁ%FEﬁ& , BRI

AIRE R “HEABIESA RITIENE)" BTA . AN ARERE — A, RIESHBBHRF, T 0AIRSE T 49 A H A a I
B BRG] . RZANE BB BIA, FIRE G AT 3 RAFMERT 5 KAEEATH X494 M aWﬁXxﬁw,iﬁ&%
BAEATRABA, ROMMEATRAT AL 8] B g Fobb oy KA . R BRI, A8 FARIMEMIER T

L ADL

BRH iR, RAHTOHLT, A8 AR AN E) 69 RIAAM T RERHA AR 35 B 490 3) FTEAATEIE A RATR S, &

ST AS X e N3] iE FE 3R A R, S BRIL AL FARAT . M AR 19 Au ok JE B AP A AR IR A, SRR E D RIRE ALK R ek 6
E—AE R,

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

Bk PHATEARE LA BB 6~12 AR ANE AN (BAT k4540 ARt R B R a AR T H AT, LT A RTHUAP
H 300 HBECHAE;, FBETHAEARMARE, ERTHAFRE 500 FRAIE L EEIEAHRE (BHHA GBI
BAF N

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



