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HUAFU SECURITIES CO.,LTD.

B 7 iK%
2024 511 A1 08 B

=AY (300298.SZ)
F)E%Z KA mBh, CGM HiERFidt
BREL:

> B NG KA 2024 = FAR, 2024 SFH = FESIKN 105 12
(+2.05% ), Ja84418 0.58 12( -59.4% ), 4= A Va3 &4 FH 0.5312(-62.1% );
2024 53T = F B IV 31.812(+4.83% ), Ya& 4 A)iE 2.55 12(-19.7% ),
Fodp )24 A8 2.32 12 (-31.7% );

> AERZ T ABRBALR K mIER . AT =F AR AMABRK 2213 7,
EHF IR G 152%; FZBAAMAK 4578 7, FIHRF 65.6%, S5
Trividia F2 B KK IR A HIRIRARKIE m T, K AR E %A
K FAZ COM ) A E B & RFraA BT, & 2% RARFARRT AL,

> BAAEGLSRNGERA TS, BRIl 5 AER R L4
K, BN Gk Sk NS KR F AR LA PTARSE, R
1) B FRERBYPLE, OTC REESTH, RINHEEREE AT
FEWAFEIE; 2) BT 618 B+ EFHEHER, sbFH 8 A ILL
FEAH AR,

> CCMHITFBHE-mREML: 1) TR AHFE G, FH—K/75 5 2024
F4 A BATATIRFE M, @ikt TR AR MATE R ER A
PRI, &0 REWE I RANRY, FERERST &%, 2) £E FDA
& RIXIEA FAfit F, BRI MDR % % 46354t 4T, BIMT K S
8]

> BAFRERFED: FEING Q3 kb A% b 530 0% . &
(EARKIG e B, HAVFEIATZ A TN, TRt 2024-2026 23] T
F) A 43/50/59 1270, FHIEK 6%. 15%. 19%; VZE4A1E 55 4 3.3,
5.1, 641070, FIHIEK 16%. 55%. 24%, 4£FH “EAN” FA.

> KRR

CGM £ B Z Mt B RA I 7om, sl 7 945 & AT 69 %
), EREN R R

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

TAMAN (FHL) 2,814 4,059 4321 4,989 5,928
e 19% 44% 6% 15% 19%
HAE (FFA) 431 284 330 512 635
BRE 301% -34% 16% 55% 24%
EPS (7L/B%) 0.76 0.50 0.59 0.91 1.13
TAFE (PE) 34.4 522 44.9 29.0 23.3
4% (P/B) 4.8 4.8 4.7 42 3.7

AR w8 N BRARIER AR PT

EN (fFFR)

EAHE
H 47 2024-11-07
M 27.10 7T,
B A AIBIEA(E TR 564.27/455.35
B A TFAA(E B L) 12,339.87
IR (L) 5.41
7 R ARE%) 39.74
— R R &/RIEM(T) 35.46/19.19
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HUAFU SECURITIES CO.,LTD. o) AR BT | ZEAEY
A& 1: MEBn#EE
T Rk H)i &
L ¥Ry 2023A 2024E 2025E 2026E $A5BHRL 2023A 2024E 2025E 2026E
Uil 786 864 1,161 1,555 ERITEON 4,059 4,321 4,989 5,928
JLAC B B 478 445 480 579 Tl A 1,865 1,934 2,266 2,728
AR 47 29 34 41 Hla B A 41 43 50 59
ke 632 673 702 897 e 1,001 1,059 1,172 1,363
SR 0 0 0 0 8490 418 441 504 593
HAwiish F = 163 100 110 125 BRE 5 R 356 406 427 474
B 2,106 2,111 2,487 3,197 W43 A 49 48 31 23
KA 48 48 48 48 15 A BAA AR R -13 -30 -5 -5
B & H = 1,693 1,688 1,683 1,678 R RALAR K -117 -55 0 0
EEIRE 107 57 57 57 DAL SR 0 0 0 0
ExA v 291 347 392 455 FFMA 1 0 0 0
GRS 1,120 1,120 1,120 1,120 HAwl s 82 83 83 83
HAeAE RS K 561 566 570 570 & )38 275 389 617 765
A F et 3,821 3,826 3,870 3,928 EST NI IN 1 0 0 0
# At 5,927 5,937 6,357 7,126 Ak L 28 0 0 0
42 I3 90 45 0 0 FIEER 249 389 617 765
FLAT F- 48 AR 305 594 696 849 PRAFHL 53 58 93 115
FULEKAR 0 0 0 0 b Z b 196 330 524 650
&R R A 436 78 90 107 S HRFRAR A -89 0 12 15
ot AT 2 111 111 111 111 V38R 8] 4 A1) 284 330 512 635
H AR A 358 369 403 450 EPS (R A M AREH ) 0.50 0.59 0.91 1.13
A et 1,299 1,196 1,299 1,517
EEIEE 438 488 418 498 F RS R
FLAT 5 4 434 434 434 434 2023A 2024E 2025E 2026E
Hte bR Rt 285 285 285 285 BKEES
IE B ATt 1,157 1,207 1,137 1,217 BRI RF 44.3% 6.5% 15.5% 18.8%
fitiedrit 2,456 2,404 2,437 2,734 EBIT 3% %k % -38.3% 46.6% 48.5% 21.5%
V3 RAERNE) ARG 3,079 3,141 3,516 3,973 JaEN ) A KRR -34.0% 16.1% 55.1% 24.0%
Y HIRFARE 392 392 404 419 FAIRA
B H R 4t 3,471 3,533 3,920 4,392 ERIES 54.1% 55.2% 54.6% 54.0%
F A ik R AR 5,927 5,937 6,357 7,126 ik 4.8% 7.6% 10.5% 11.0%
ROE 8.2% 9.3% 13.1% 14.5%
WNERTER ROIC 10.6% 13.9% 19.0% 19.9%
L ¥Ry 2023A 2024E 2025E 2026E BARte S
ZEEHNELR 735 428 819 773 R AR 41.4% 40.5% 38.3% 38.4%
b & 441 567 750 872 ik e 1.6 1.8 1.9 2.1
B #a 216 -41 -28 -196 RFE 1.1 12 1.4 1.5
L Yol & A -11 107 -41 -106 FERSH
BB AR R 10 289 102 153 B AR 0.7 0.7 0.8 0.8
ek 510 -494 35 49 FMIR K B R S 37 38 33 32
EREHAER 371 -194 239 258 5% 4 R4 101 122 109 105
TR -800 -189 -235 -258 Hrdaiw (L)
FEARAL S 257 0 0 0 BRI 0.50 0.59 0.91 1.13
H K I T4 172 -5 -4 0 BN 1.30 0.76 1.45 1.37
BEEAHALER -406 -155 -283 -121 AR 5.46 5.57 6.23 7.04
A& 3G Ao 543 5 -115 80 fE{E R
A BA) & Z AT -145 -190 234 274 P/E 52 45 29 23
PR AR 18 0 0 0 P/B 5 5 4 4
ek -822 30 66 73 EV/EBITDA 65 52 38 33
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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 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
5 & REAEATIRIE, AdRE T T FIUATORAUR B AN E) T A A ARE L B e 37, LB TRAMBEILYG TARAE, £
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 PR 6915 & RPTHCR 69 TR & L AR ST A AT SRR A 32 69 BN SO, AL A sT BT i 4 ik >
v F S RATRE A AT X PRAE, BEMELT, AN SURBASMEIRLAE, R, UM E L RRE AT
%5%,ﬁ$m$ﬁi¢%&ﬁﬁaﬁ&ﬁ&ﬁ&&&ﬁ%ﬁ%%wiﬁ%a#ﬁ%réﬁ& , AT,

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 % 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 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

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)
BKEF X

HRIEFRILT LiF

AE) dudk: BT E AR AT H A SA 1436 5 RORIEOT P MT JE 20 &
HR4%: 200120
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