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FHHEEREA, WEHFEEK
BHE K

& E4: LEIEF KA 2024 £ F 4, 202411 LIE K 169. 75 27T, Bl g K 37. 35%;
V3% FE 22. 24 27T, Bl HEEK 30. 10%; fodk V3 8% A3 22. 36 120, FlH#EK
32. 14%; FBAIZE 21.20%, FHEFA 0.34pct. ¥ 202402 &, LI E U 89.97 127,
Fl B K 42. 69%, FRHHEK 12.78%; JFH%FE 11.59 1070, R K 24. 89%,
PR3 K 8. 78%; fmdEVI B4 FIE 11.68 12T, R K 27.40%, K 9. 36%;
FAIHE 20.59%, FEIHT# 0.92pct, FHT# 1 3pet. A FMAKKEAESE 10 &
TAA LA 3.00 T (AF) , LK EH6.37 1270, & 2024H1 F & V3 5% A
JH 28. 64%.

& EANHK, B, ZHNGHEK. 2024 £ FHE, FEFLEE I ET L
THER, ARFRIR, HaBTHREEEEDH, TELELEKRARK, AL
AR=EZR, AAREZELRR, RALH. BAEY, RETLASETSE
KEM, RAFBRKEAN, BRI E TN TS T HMNEw—#TEZ
ERHAEMNATRET G, TIHMPE. ZahF s . LWIHAR. FaEREM R
EHSHK, ZERARLEK. 27 8KRE, 2024H1 A 35 REIEM B AE %75 &
HALRE . FERH. BEER BAT A S\ 4 FU 0 83,18, 12.63. 36.44. 20.39 1470, [
B 4k 18. 66%. —4.97%. 39. 88%. 145.66%; 4HE 4 FlH 123.55. 28.28. 216.50.
75.45 Fol, B WAL 28, 47%. 14. 7%, 43. 50%. 148. 03%; 24 E #4104 5 & 6732,
4466. 1683, 2702 70/%, [ A -7, 64%, —17.20%. —2.52%. —0. 95%; FEF|E 4
A % 15.50%. 8.24%. 34.58%, 26.64%, L 2024Q2 #FE, /B H AR A X
FEom . AU, RER. BEER BAT &£ S4Bl 45,15, 6.44. 18.37. 10.59 17T,
Bl H A4k 18. 78%. 1.26%. 56. 74%. 152. 14%, IR Z 4L 18.72%. 4.04%. 1.66%.
8.06%; fHE 4 FlH 69. 44, 14. 63, 110. 22, 38. 81 7 *f, [ WA 32. 07%. 16. 48%.
44, 00%. 152.01%, FFH A Ak 28.33%. 7.18%. 3.71%. 5.92%; ¥4 4 B4 6502,
4402, 1667. 2729 7o/, [ A 14-10.06%. -13.07%. 8.85%. 0.05%, &k
=7.49%. -2.93%. —1.97%. 2.02%,

& EMNABRFEHREHE, AMERRFSTRRYGE. 25 DELAF &8 £,
RIFEFEEEUABAR, WETIHERRBAFZLEAKTE, WhEEHEN KT RA
MEH “—hTE” LR, BNARIMESHRHFER. FHH “FTH” TERFE
FAEEITE, BRER . £EELER 3X480t/h B AL ERESR ST E IFA
#F=, R 66 i HT AR — BT E B B, 2023 £ 11 A A BN — BT E
BRI EFEERY, QITURER, FE. BARBRITLTE, 2024 F L £ M
B EIMON 37.65 120, HFE 5. 43 120, &b H, A E A BB 150 7
i, DMF 48 7% (23R & A) . &% 255 770 (50 & 52 7). BRIR — 7 B 60
v, FOFEE 20 v, TR 32.66 7 (FA AR 20 ) . T BRAE 30 77 vk
PAG 20 77w, W& /B 4B M Al N E S ET T E AW R, PR R A,
mEMBENEFELE, #—FHFLAFAHKEN.

£ T | el

HEFS HR-B(Z FF)

& #-(2024-09-05) 22.35 7T
B
EFE (FAT) 47,456.20
REFE (FF T 47,279.49
BERA (HEAR 2,123.32
WA CHEA B 2,115.41
12 4~ A4 X | 33.33/22.01
—ERH &N
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0% M
-40% T 1

T
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iERSRl & -0.85 -10.4 172
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*® E H E T & W

v B B/ BRI

& ERAW: CEEANEMTATIERLNE, B — L2 & FMERRRERAM® S,
%, FE T 7B B E R W R
G, AMNERMETEREURERFY, dTALEALA, RIOVAERA
TR, AT/ 5 2024-2026 £ Uk A 4Bl & 327.32/377.74/413.03 1276, FH#BK
20. 1%/15. 4%/9. 3% , V3 # % F| #8 4 5 % 46.49 ()& 46.65) /57.70( J& 58.07)
/66. 88 (JF 67. 35) 12,7, ] i B¢ K 30. 0%/24. 1% /15. 9% , %F i PE 4~ % % 10. 2x /8. 2x

AT B &7 b 0B T e 7737 & e 8248 R -

JT.1x; ¥ “HE-B” T

& RR®RR: Fry WS THERTRTH; BEANARHES; TEERRR
THA

W %% %5 EE

it E 2022A 2023A 2024E 2025E 2026E
Z N (E A T) 30,245 27,260 32,732 37,774 41,303
YoY(%) 13.6 9.9 20.1 15.4 9.3
V354 (E 7 7T) 6,289 3,576 4,649 5,770 6,688
YoY(%) -13.3 -43.1 30.0 24.1 15.9
EA £ (%) 28.9 20.9 21.3 22.3 23.3
EPS(##/7T) 2.96 1.68 2.19 2.72 3.15
ROE(%) 225 11.9 13.8 15.1 15.4
P/E(#) 7.5 13.3 10.2 8.2 71
P/B(f) 1.8 1.6 1.5 1.3 1.1
&fﬁdﬁ(%) 20.8 13.1 14.2 15.3 16.2
HAEH IR B TEE TS
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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
RAF = 8581 7923 6999 8452 9238  EBLkA 30245 27260 32732 37774 41303
e/ 1849 2041 1090 1965 2423 Bl AEAK 21491 21576 25758 29368 31684
oz s ZE 4 BORE Wi Tk K 39 73 61 94 76 & B4 B A 217 190 219 245 282
AT Ik 2% 805 492 1065 732 1233 B FEA 52 60 65 76 83
R 1173 1493 960 1837 1684 EEFA 262 336 327 378 413
At B % 4716 3823 3822 3823 3822 HAHEA 611 578 629 703 818
FFmAE >~ 26424 36129 40266 44423 46264 M H A 59 68 144 55 -59
KH & 0 0 0 0 0 HFEMEHK 24 -36 -37 45 -46
B % 15591 28941 31437 34062 35212  ~AnfrEXRIKE 1 -6 3 -2 -3
TR - 1737 1947 2157 2338 2527  BHAEWE 38 8 31 27 26
H 3R 9096 5241 6672 8023 8525  EWAHE 7604 4428 5580 6929 8059
%Rt 35005 44051 47265 52875 55502  EAbdN 28 8 16 18 18
R AR 3571 5788 6420 8534 7446  EMSA I 221 156 98 119 148
55 51 2 0 200 200 200 200  Rl¥EEH 7411 4281 5498 6828 7928
R 8 BB AT K #R 1624 3807 2677 4716 3260 Fr & #t 1123 658 835 1035 1207
FoAt I B £ 657 1946 1781 3542 3618 3986 BEAE 6288 3622 4663 5793 6721
FEF A ALK 3514 7826 7018 6048 4541 g g & Xk 2 47 15 23 33
KHE 3257 7348 6540 5570 4064 VAR FEFE 6289 3576 4649 5770 6688
A sl R 258 478 478 478 478  EBITDA 9344 6769 8376 10128 11601
FfR &1t 7085 13614 13438 14582 11988
b B AR A A 998 1547 1561 1584 1617 FEMHLE
B A 2123 2123 2123 2123 2123 &itEE 2022A  2023A 2024E  2025E  2026E
AN 2318 2386 2386 2386 2386  RKEA
R € 22704 24581 27927 32066 36780 B A(%) 13.6 99 201 15.4 9.3
V3 & B B R AR A S 26923 28891 32266 36709 41897  ELALHE(%) 106 -418 260 242 163
S R AR A S 35005 44051 47265 52875 55502 VAR TFEHAESFE(%) 133 -431 300 241 159
FAEA
HeRkEXR(EH A ) FAIE(%) 289 209 213 223 233
St EE 2022A  2023A  2024E  2025E  2026E % F1E(%) 20.8 13.1 14.2 15.3 16.2
ZEFFHALR 6999 4715 6713 10327 8717 ROE(%) 225 11.9 13.8 15.1 15.4
% F 6288 3622 4663 5793 6721 ROIC(%) 209 109 1.9 134 142
7 9 44 1774 2053 2683 3133 3568 R
W4 %A 59 68 144 55 -59 &= AR E (%) 20.2 30.9 28.4 27.6 21.6
#HEM K -38 -8 -31 -27 -26 WA 24 1.4 1.1 1.0 1.2
BELALE -1347 -841 -749 1371 1490  EFHE 0.9 0.4 0.2 0.2 0.3
EMEEINE R 265 -179 3 2 3 EBE#S
BFFEHA LR -7292 -7280 -6792 -7266 -5385 RAEFRAH#E 1.0 0.7 0.7 0.8 0.8
EFREHALR 276 2658 -872 -2186 -2874 LSk 2K B # 5259 488.1 4881 4881  488.1
RL A Tk 2K B A 11.3 7.9 7.9 7.9 7.9
FRERE GO HHE
& Bkt (A ) 2.96 1.68 2.19 2.72 315 PIE 75 13.3 10.2 8.2 7.1
ERAEI LR EH) 3.30 2.22 3.16 4.86 4.11 P/B 1.8 1.6 15 1.3 1.1
% F P (TOHT R ) 12.68 13.61 15.20 17.29 19.73  EV/EBITDA 5.2 8.1 6.7 5.4 4.6
FHFIE: KB, L2l T
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% & FH T & W B B/ & ARITT
NETEEEF
0 3 AR

SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

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
BUOKFH, KAAFFEERV 2R THIEARF R FH, BURT. RETE. AARGARENN AU L 55T, R
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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% & FH T & W B B/ & ARITT

AN FREAEFE I B 5K 8 WH

EEFBRAARAE (LTER “RRQE]7) EYEIEAREERZRAE, BRIEFRAEALEHFT. KOs RERFEE
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

ARERERSERFRGARAE (UATER “RA8”) WEPER. KOS EHHETL AN ABRE AR ETAL D A
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
;L. WEFARQNARZTHETTA. AN, FEAFWEEAER, FEABLAN “FEFROGARAAFARH” , BAGH
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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