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HUAFU SECURITIES CO.,LTD.
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BEEE:

> B AFEAH 2024 F=ZFERE

2024Q1-3: FILMN 27.5 127, FHIEK 10.1%, JFHE24)0E 5.7
1270, RIHIEK 23.1%, JodE 38441184 5.4 1070, Rl K 22.5%.

2024Q3: FEILMA 8.5 1070, FIHIEK 58%, Ja&£418% 1.6
17T, RBIHIEK 7.8%, Fedbad44)08 1510, FHIEK 4.8%.

> HERAERBLTH, BHRIZREF

2024Q1-3: 23] A E A 75%, IR 0.4pet, 45EFAEH
44.4%, Rl T 14pet, EEFHEH 44%, B THE 0.7 pet, #F
BHRBAEHR 27%, FIHIEF 0.05pct, M4% A EH-0.5%, Rkt
0.5pct;

2024Q3: 3] BAFE A 72.7%, BT 0.5pct, 45E A FA
43.5%, FIHTFM 09pct, & FAEH 4.3%, FILTHE 09pct, HFL
TR E A 3.2%, B BRIt 0.3pet, W 438 A & 4-0.1%, Fl L3R A 1.1pct.

> BRAFLZPHRESM, SHEEHAH, LEXARBLE.

1) WEFEd: BEF i@ %ikRmE, ALER%3 2022H1 45E
HEPRGMERN S =4, “PRAEE” RIS, 2) AF
+HRE+EE, FEAREA, BRAKESZ: N FHORSGRE
BA, BUEFEHHRT BIFQOWME KR . S & S i I ik & 2
B TN £ RIRF ), Sl B AURIFLE R 715 3) Ak #f S AR AT
R, #—FFFLHFR, 5k, NAFLE T LHEN, 2EH
RALFENE R B, Sk E FAR, B TR ET SR ZK
i

> BAITREZFER

NEEA B NI L P AN F Sk, RkAZAEE, 58 B AT
BT % ZREHMEENE, LGRBREFEALS; DR, KAt AE]
24-26 43 £ 4 FLIE K H ik B 6.8/8/9.3 1T (HEHFFTAFM), 3 &
PE % %1% 18/15.2/13 1%, #h# “EN” iF4.

> AR

ATk S % Ao B R e 5 S AR AT R A A A K
A,

R & i 2022A 2023A 2024E 2025E 2026E

TAMAN (FFAL) 3,002 3,311 3,811 4,333 4,919
BRE 11% 10% 15% 14% 14%
HAE (FFA) 465 568 675 798 934
BRE 29% 22% 19% 18% 17%
EPS (7L/M) 0.82 1.00 1.19 1.41 1.65
wa&%E (P/E) 26.1 21.4 18.0 15.2 13.0
4% (P/B) 4.8 4.4 4.1 3.4 2.8

BAERR: N N RARIESIRAT

EN (LFHFTAR)

EAKE
B A 2024-11-04
M 21.45 7T
B RS FAB AR (T T IE) 567.12/567.12
B A RTAL(E L) 12,164.63
IR (L) 5.10
F 7= B E (%) 40.61
— W R FH/RIEM (L) 27.26/15.74
— 1 B ARAT A
P X k] FIEB00
o0.70
0.52
0.34
O.16
-0.02
11/6 3/29 /9 10/3:
-0.20
B AR R

DHTIR:  FREKAR(S0210524080007)
ct130598@hfzq.com.cn
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1. ZFEAIER, KRGS 5 oAtk
769 ——2024.08.13

2. FPHME AL, THRELRZEHRM—
—2024.06.26

wAFF L RINME 1

WAL RIRIRE R T4 5 9
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A& 1: BWEBn#EE

T Rk FliE A&

L ¥Ry W 2023A 2024E 2025E 2026E $A5:BHRL 2023A 2024E 2025E 2026E

Uil 1,499 1,710 2,378 3,131 R ON 3,311 3,811 4333 4,919

JLAC B B 472 269 273 297 Tl A 884 1,024 1,175 1,339

AR 15 15 18 20 Hla B A 46 53 61 69

ke 467 548 623 697 e 1,504 1,714 1,920 2,150

ok v 0 0 0 0 8490 174 198 221 236

HAwiish F = 146 200 245 260 BRE 5 R 110 122 130 148

B 2,599 2,742 3,537 4,406 W43 A 35 37 -51 -55

KA 71 71 71 71 15 A BAA AR R -6 0 0 0

B 5% 9 7= 636 577 523 475 R RALAR K -3 0 0 0

EEIRE 3 3 3 3 DAL SR 0 0 0 0

ExA v 203 182 159 145 FFMA 20 15 15 15

A 0 0 0 0 H ek 17 20 20 20

AR R 1,260 1,255 1,249 1,248 A 656 772 912 1,068

A F et 2,173 2,089 2,006 1,941 EST NI IN 1 0 0 0

b auy 4,772 4,830 5,543 6,347 ks Ik 4 0 0 0

42 I3 141 0 0 0 FEEH 653 772 912 1,068

FLAT F- 48 AR 57 104 119 136 PRAFHL 85 97 114 134

FOH R 0 0 0 0 b Z b 568 675 798 934

&R R A 114 69 78 89 b SR FRAR A 0 0 0 0

ot A3 1,278 1,278 1,278 1,278 V2B 5] 4 A 568 675 798 934

il i Bt 309 337 365 387 EPS (3R RAHEE) 1.00 1.19 1.41 1.65

A et 1,900 1,788 1,840 1,889

SR 0 0 0 0 EBMALE

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

Hte bR Rt 73 73 73 73 KA

IE B ATt 73 73 73 73 FALPNE R E 10.3% 15.1% 13.7% 13.5%

et 1,973 1,861 1,913 1,962 EBIT 3k % 26.0% 18.9% 17.2% 17.6%

VAERNS ARG 2,791 2,962 3,622 4377 JaENE) SRR E 22.1% 18.9% 18.2% 17.0%

S EAR A 8 8 8 8 AR

B H A 4t 2,799 2,969 3,630 4,385 ERIES 73.3% 73.1% 72.9% 72.8%

A A B R AR 4,772 4,830 5,543 6,347 ik 17.2% 17.7% 18.4% 19.0%
ROE 20.3% 22.7% 22.0% 21.3%

YL REER ROIC 39.2% 45.0% 37.8% 33.7%

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

ZEEHNELR 813 734 751 893 R AR 41.4% 38.5% 34.5% 30.9%

AN H 614 724 824 947 AAE 1.4 1.5 1.9 23

B #a 19 81 -75 74 RFE 1.1 12 1.6 2.0

L Yol & A -9 202 -7 26 BERSH

BB AR R 155 46 15 17 B AR 0.7 0.8 0.8 0.8

H A Hoh 34 -158 -6 29 RLBCR AR B 4 R 4 25 25 23 21

EREHAER 230 35 4 -14 5% 4 R4 194 178 179 178

FARZH -20 -6 0 -4 FRAAF (L)

PRI A 0 0 0 0 EYI T & 1.00 1.19 1.41 1.65

H K I T4 2210 41 4 -10 BN 143 1.29 1.32 1.57

BEEHAER 273 -558 -87 -125 AT 4.92 5.22 6.39 7.72

1B I Am 47 -141 0 0 fEE &

PEAF BA) 8 AT -344 -141 -180 -220 P/E 21 18 15 13

&S 0 0 0 0 P/B 4 4 3 3

ek 24 276 93 95 EV/EBITDA 6 5 4 4

AR NEARE . ABIEFA AT

BAEE L KA 2 AR RE R T 6 5 9
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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

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)
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
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