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& = NE R 2024 F=FH, W=FEFLAEK 50.93 27, FH+20.22%,
V3% FE 6.09 17T, [FH+16.82%, dndEVTH4F] 5.94 12T, FElH+14.56%.
He4 Q3 LI E K 16.16 1270, [ H+18.21%, I H-16.37%, VI &% FE 1.86 12
7, FElH+11.66%, ¥ H-23.50%, 04 )38 4% FiE 1.85 120, FH+13.30%,
t-19.28%.

& Eif:

® QI UHRKATH, MALFAHAL. 7 24Q3 LI E Y 16.16 27T, [
+18.21%, VA4 F|iE 1.86 1270, FH+11.66%, VT84 50 1.85 17T, FE
+13.30%, W 4F A 6 TH . 24Q3 F ) = 34.21%, [F Hh-2.48pct, F t+1.41pct,
EARBERE, WZFEFEREINLR 574 0n, FH+50.53%, H 4L
B, REMA, AAEEFRTHEEERE, 24 FENMETERE - H/I=H/
VY ) T3 4k B AR A AR A A A B 4 AU 3131412 L, R ARG BB AT L ET B

® FHRXBEANRFEEK, BRARBRH. i ="FELAMLER N 494 T, Ak
+30.42%, HEABANFEW A REHAN, rEAREETHRAZREOREF/
TR AR &, #EAHE . # L EAENLSE - &R AT R,
RERMEELH A ZLTE AELGF AN Z L XEETH L LERNMEER
GRBEA, FEWEANARBERNERERAXTE . BRFDALR. REAHE
ik iz, DCS # /7= @M AR T £ ¥ 7 @ FTEANBE TH R, FEH A
o 5 Tk HTE &

¢ LR AREN, LT HFE BN REER, AL 24Q3 K, 54 F ffth 13.92
270, FH+49.64%, EFITE R, W = FEHEIERIF LI 5 FF L5 K
6.97%/4.46%/9.69%/-0.95%, [A tt. 4 51-1.04/-0.06/+0.76/+0.01pct, % Fl & & &
B, 8A6H, BERAKZ. BXHER. BXHERKELA by
M ZRTsh 7% (2024—2027 48) ) , HEEH RGE K BERE, A FMEHA
REFABENRAMETERER, AREZHTREFEEA RANER.

& ERAY: VA _KRREFETHRBEN, EATHRFGRTY, FEKMZH
FH A AKER R HE. T 5 2024-2026 4 )3 8% )36 4 5 % 7.50. 8.65
#110.10 127, * 5 EPS0.90. 1.04 fu 1.21 70/fk, x5 PE20, 17 115 4%, %
#OENT R
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‘

KTl (CBAT 14,993.51
WETE (FH 14,628.96
BRRA CaER RO 833.44
mEEA CE AR 813.17
12 A~ A 46 X 8] 20.01/13.10

—FBRH RN

— 7 A 300
80%

40%
0%

-40% T T
2023-11 2024-03 2024-07

H1E% 1™ 3M 12M
iERSRl & -6.87 -8.11 26.49
% 5 2 -10.05 6.83 35.94

AT KX E
SAC #LiE 4 45 : S0910523020004
zhangwenchen@huajinsc.cn

4 A7 I A

SAC #IEH 45 : S0910523050001

zhoutao@huajinsc.cn
4H R TXE

SAC #LiE4i 4% 5 : S0910523110001
shenwenwen@huajinsc.cn
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Huajin Securities

% &= H K F & W o AR/ B A T B S AT
W %% %5 EE

it EE 2022A 2023A 2024E 2025E 2026E
N (E A T) 5,078 5,751 6,949 8,401 10,086
YoY(%) 18.2 13.2 20.8 20.9 20.1
VA% R E (A 543 627 750 865 1,010
)

YoY(%) 20.2 15.5 19.5 15.4 16.7
EA £ (%) 32.2 34.4 33.9 33.4 33.2
EPS(##/7T) 0.65 0.75 0.90 1.04 1.21
ROE(%) 13.4 14.8 16.7 18.1 19.1
P/E(1%) 27.6 23.9 20.0 17.3 14.8
P/B(1%) 3.7 35 3.3 3.1 2.8
% F) % (%) 10.7 10.9 10.8 10.3 10.0

HIEFIR: KR, FEiuE#=HTLH
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W %54 A& T Ao A (B 2048 0L &

%P SRR (B A 7T) F3E & (E A 7T)
St E 2022A  2023A  2024E  2025E  2026E < FE 2022A 2023A 2024E 2025E 2026E
Vikeib 7537 8525 9857 11219 13152 BXkA 5078 5751 6949 8401 10086
e/ 2323 3120 3188 4106 4511 Bk kA 3446 3770 4596 5591 6734
oz s ZE 4 BORE Wi Tk K 1134 1137 1607 1711 2272 & B4 B A 49 48 56 67 81
AT Ik 2% 121 160 179 230 261 EL#EA 425 479 579 697 837
R 1921 2031 2786 3074 3984 EEHENA 222 278 327 391 464
At B % 2040 2076 2098 2099 2124  HERFENH 425 541 660 790 938
EFF K= 914 980 1004 1016 1037 M A -54 -57 -58 62 -74
KR 51 55 77 86 97  HFREHK 23 79 -49 -50 -55
B 380 381 438 492 541 ARMERF R 0 0 0 0 0
TR - 187 234 184 139 105  BEREK#HE -1 7 20 8 9
H 3R 295 311 304 298 204  EWAHE 637 734 873 1011 1186
¥ =Rt 8452 9505 10861 12235 14190  EAsMEA 20 10 21 19 18
R AR 4378 5249 6358 7428 8871 A X 3 8 4 4 5
sEHE 0 0 0 0 0 FlEEH 654 735 890 1026 1199
R 8 BB AT K #R 2651 2911 3869 4379 5555 Fr & #t 110 107 144 161 190
FoAt I B £ 657 1728 2338 2489 3049 3316 B 544 628 747 865 1009
FEF A ALK 25 21 21 21 21 d -3 & Xk 0 1 3 0 -1
K HfE 0 0 0 0 0 VHEEAFEFN 543 627 750 865 1010
A sl R 25 21 21 21 21 EBITDA 670 741 897 1035 1207
FfR &1t 4404 5271 6379 7449 8892
b B AR A A 3 4 1 0 0 FEM&HE
B A 813 832 833 833 833 &itEFE 2022A  2023A 2024E  2025E  2026E
AN 1397 1582 1582 1582 1582  RKEEA
R € 1834 1961 1787 1820 1842  E WA (%) 182 132 208 209  20.1
V3 & B B R AR A S 4045 4231 4482 4786 5208 & AFLE(%) 25.1 15.2 19.0 15.8 17.4
AR R AR 8452 9505 10861 12235 14190 V38 T ) 7] % FE (%) 20.2 15.5 19.5 15.4 16.7
FAEA
HeRkEXR(EH A ) FAIE(%) 322 344 339 334 332
St EE 2022A  2023A  2024E  2025E  2026E %% (%) 10.7 10.9 10.8 10.3 10.0
ZEFFHALR 710 1233 621 1539 979 ROE(%) 13.4 14.8 16.7 18.1 19.1
% F 544 628 747 865 1009  ROIC(%) 19 129 148 161 17.0
7 9 44 86 99 101 118 137  BEHR#A
M % % -54 -57 -58 -62 74 EKFEAEE%) 52.1 55.5 58.7 60.9 62.7
HHERE 1 -7 -20 -8 -9 WA 1.7 1.6 1.6 15 15
BELALE -18 384 -148 626 -85 EH L E 0.8 0.8 0.8 0.8 0.8
EMEEINE R 151 186 0 0 0 EE#S
BFFEHA LR -104 -124 -105 -122 -150 RAEFRAH#E 0.6 0.6 0.7 0.7 0.8
ERFHAER -413 -359 -448 -499 -424 LSk 2K B # 46 5.1 5.1 5.1 5.1
RL A Tk 2K B A 1.5 1.4 1.4 1.4 1.4
FRERE GO HHE
& Bkt (A ) 0.65 0.75 0.90 1.04 1.21 P/E 276 239 20.0 17.3 14.8
ERAEI LR EH) 0.85 1.48 0.74 1.85 117 P/B 3.7 35 3.3 3.1 2.8
% F P (TOHT R ) 4.85 5.08 5.38 5.74 6.36 EV/EBITDA 19.0 16.1 13.2 10.5 8.7
FHFIE: K, E2uZHT P
http://www.huajinsc.cn/ 3/5 B AR IEX Z G M st &



E1IE

H Huajin Securlhes

*® E H E T & W

OB PR/ B A B T R B F I

ISET T
g
FIN—
H—
e

S
e iF

3

%

Kk 6 A B K detm F AL P IE 300 52 15% L L
Kk 6 A MK UK I EH L E 300 52k 5% E 15%;

—k & 6 A A B F s = 5P IR 300 8 B R SR E AT Z-5% E 5%:;
BrE—
—R %k 6 A B IR 3 % 5 P IR 300 5% 15% 0L L

A 6 A B A Uk 3 % % 5 P IR 300 45 % 5% E 15%;

U

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447V = B
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Ao f1 3T

, RIEERRBGEEM. AT ELTLFE, FHRA AL,

aNTER ARG BKE, FILFH.

BiE. #XZFER, AARAFEEFIH & THOERET FAPOLFAE, BRRFT. RETFE. AARNAREHAZE
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Huajin Securlhes

% £ @ B T & W B AR/ A T R ST

AN FREAEFE I B 5K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588

Mak:  www.huajinsc.cn
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