EAFFRIBE - NG EIRRE - L EA @;F\%EE%

EE{%% ( 002648 ) SOOCHOW SECURITIES

J»
] =2
ey ?&Bﬁ 757/4\\5'] Bxiﬁ . o
FEFDATIF  TRARAR
KRN ( é&% ) PAEF: S0600523020004
chensx@dwzq.com.cn
B AT 5 141 2021A 2022A 2023E 2024E 2025E EHFSAIF L
B EHN (BF D) 28,557 37,044 46,718 53,968 59,984 PALIER: S0600516080001
R bt 165.09%  29.72% 26.11% 15.52% 11.15% 021-60199793
P _ zengdh@dwzq.com.cn
JaEAAlE (BAL) 6,007 3,062 4,802 6,476 7,874 EIE AT
R bt 261.62%  -49.02% 56.81%  34.88%  21.59% HobiEH: S0600123050015
EPS-# ¥4 (/&) 1.78 0.91 1.43 1.92 234 heyzh@dwzq.com.cn
P/E (M &R AT #E) 9.53 18.69 11.92 8.84 7.27
It
KGR HRATH #7569 K B B
B ﬁ %‘ 5 ) B2 %300
B OEHE A KA 2003 kbR, Wt RIAESAIE 480 0, Bl N
PIEK 55% (ZAEE, TR, 4o3k34)1H 46.8 1270, FIHLIEK 52%. o
H o 23Q4 FFZ, Tt KI)FEAAE 141 27T, FIHIEK 1408%, 4
IR T I 9%, 4odE44)E 1321240, R K 1324%, F T 6%, 9%
_lk )%/[‘J‘/\%ﬁﬁ}] 7222/823./3/13 2023/7112 2023/11/10 2024/3110

B ZRMARFEEE, C2 BRERARTH. LEERRAMNE THRYH,
23Q4 MR ER CEMEFEEE, EF 2304 B, £2ECRHNS T HHE
175 £k, IRE-40 £ Aok, T @, R C=BE/RA TR esm(n) 16.99
THe Q4 AW R EREL-330/-1/4263/+17 7lok., BRATFHN £ 5 5 IR bk

TSI ATISI 107 Tk, B4 R, LRI T, A RS 12421713
23 A8H, RETKEMEA 139 24/, & FLA KL, TR () 2.32
m ARARAIRAE, BERFATRLG. 1) 2304 Wi, A ALHH ABARTR(AZL) 5717864
A 671 £k, RH44 E Uk, Ty @, RAMIAESR/ A%BRT  STEEZL) 57,233.41

Bs Q4 M5 R ERH+43/-206/-361 7T/, 4R #a‘#ﬂfu‘;fa 2 F R EB-317/-
383/-585 U/vk. boh, NG AMEBRABER B 11 ABRATFEMSS, *F gmakie
c3 42 r“%bﬁk."k#tfﬁfl WA 24 ), ARMEAFRE %, BRE3A S

| R AR 617 EAlk, $23Q4 HIEIE L 54 b, 2) iﬂ*f A7 (LLE) 732
~a T 2304 AT EEIHOIN. I 145 FRAIAA 40 7 EP ABECOLE) 3896
b, PO Z 4%, A H C3 I akb g5 B PRA(B 77 1K) 3,368.65

RiB A JR(E FIK) 3,365.43

" a VR L AF) AR B FRARAT, T mﬁﬂmk%ﬂkfre 1) 258 4%
7257 4&7@4;:5—;,%%@%& o MR AA R B, R E PR, FE TR,
ﬂ’—“!’—‘ﬁf]& 121.5427T, #i% 2 £ 10 Heb/4F o ﬁ‘ﬁ;é B 12907
/SRR OHEE (45%2). 1 £ 45 ﬁw@/ﬁﬁﬂ&cﬁ‘ﬁ V1B 125k (T EACF(002648): HEZHHE K R E
TR EE. 1 £26 ﬁw%,/#kakiﬂﬂk/\ E&&Véé’] 200 o/ mpauRA, BEA KRG SR EL
R A TE ;%E’L (/\WAO RAEE) ZRBOF23F12A29 84

HEBRITH R E RBATIE—knw, itET 24 Fof &L, sy
2) %&ﬁtzﬁb B LA 80 ek T FBE. 26 ek TILR. 20 ek 2024-03-02
a@}%@,\ 4 7ok EAA R B A TR Y, L9 80 Zeb TFEEM (T2 (002648): 2023 4 L4
A2 ﬁrﬂ{- 2024 F EFF 1 RAZE. & 53 03 HAF RGN, FHA
B B AR EZFIPR: 56F EAE =T A, KRANAENE] 202322025 FkTakE )
)3 E A ) 48/65/79 127 (BLFT A 49/70/80 1278 ), 43 A 11 Bk 20240192

FMITE, R PE 47 11.9/8.8/7.3 1%, %43 “EN” R4,
B AR RE R ARATE, FREINIEG, RN KIE KD

1/3

ot Wik E X Z 50 T A L R R AEFFFR AT




NG EARIRS Do R =UtF

SOOCHOW SECURITIES

I EAF Z XM STREA

7= ik (BAL) 2022A  2023E  2024E  2025E ALEE (FAHAL) 2022A  2023E  2024E  2025E
Py 11735 14027 17264 17444 BRI 37044 46718 53968 59984
Pk e SR e~y 5,559 6,289 9,178 8121  ETLRA(EERE) 30925 37924 42715 46818
BB ST 1872 2436 2,635 3040  HAEBIMn 119 140 151 156
ey 3877 4916 4,987 5868  4HEHA 88 93 108 120
SR 0 0 0 0 EFEEA 534 654 729 780
AR 428 385 464 415 FARA 1238 1635 1,889 2,099
EFEHH = 44650 52102 58131 72273 W43 849 1,210 1,402 1,426
KHRPEAIEH 2,239 2239 2239 2239 Amifllis 61 64 62 62
B 252 BAE AR 34186 36933 39076 45691  AXAHIE 399 399 399 399
pete ;1 4913 0564 13378 20828  ANAUMMAZEh (291) 0 0 0
b7y v 1,265 1,320 1,391 1469  B{EARK (15) 0 0 0
A 44 44 4 4 FFREME 3 0 0 0
KRS A 1,823 1823 1,823 1823 FibAliHE 3448 5525 7436 9,047
AR AT 180 180 180 180  BASNBILE @) (1) 1 @)
e 56,385 66,129 75394 89717 #EEHR 3445 5514 7437 9,043
R 10067 11,880 12982 13479  B:FiAFH 368 689 930 1,130
FaAUEIR R —F N B e AERSh Ttk 2,351 3351 3351 3351 Al 3,077 4,825 6,507 7912
2B RATER 5593 6,155 7,081 7428 RV EMARIRE 15 23 31 38
AF) AR 517 634 714 783 YA BAERAE) SN 3062 4802 6,476 7874
Hiifish ik 1,606 1,741 1,837 1918
FEFFH AR 25168 29775 33430 41,843 HRUKGE-RATMARIE(T) 091 143 192 234
KA 10549 14,124 16975 23109
LA E A 0 0 0 0 EBIT 4,186 6,335 8439 10074
HE AR 14306 15337 16142 18421 EBITDA 6,882 9830 12441 14945
AR 313 313 313 313
fitieet 35235 41655 46413 55323 EAIE(%) 16,52 18.82 20.85 21.95
V2 BAER B IR B AR 21117 24417 28893 34,268 JaEREFIFE(Y%) 827 10.28 12.00 1313
IR ARG 34 57 88 126
A ARE AT 21150 24474 28982 34394 WSEKE%) 29.72 26.11 1552 1115
AFAIRFARE 56385 66129 75394 89,717 JaERAALEIEKE(%) (49.02) 56.81 34.88 2159
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LidfEishR 2022A  2023E  2024E  2025E
BEENIER 5,935 8831 12737 1383 HRLENIE(L) 6.27 725 858 10.17
FAREDHIAR (2,719) (10559)  (9,631) (18,620) FATKATAEIEM (B HPL) 3,369 3,369 3,369 3,369
EREFHIAR (7,982) 2458 (218) 3729 ROIC(%) 829 10.49 12.03 1218
A48 (4,467) 730 2888  (1,057) ROE-#:#(%) 1450 19.67 2241 22.98
HrIEFedel 2,696 3494 4,002 4872 FF RAFFE(%) 62.49 62.99 61.56 61.66
AT L (2487) (10958) (10030) (19,019) P/E (MM &ZHTHAEE ) 18.69 11.92 884 727
BIERAES) (735) (748) 753 (740) P/B (") 27 234 198 167

FABFIRWIND, R ZIEEFFT, AL RAFFRE, HREIEA T T EAIGAART, T A R ZIEAFZ AT,

2/3

g ol Wik E XX H BT B S R RAEFFR R



S BRI @ IR UEZF

SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

IR BAE T oI RE LA B 5 6 £ 12 A A MAT L R 8] @3B A A8t 2 og &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAreg) , AR AT AEFEECH ILIE B0 454K ) , EARweT

INEIEEE e &

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

bk AR 6 AN A AR KEk M AR B AT 5% 5% 4],

BAF: AR 6 A AR R AR K EA-T-15%5 -5% 14 ;

b FAAR 64N A AR NE ARt S £E-15%0A T .

AT 3 FAR A

¥ THAKRE6AMAAN, ATIBHAR IR T IRE 5% L;

P FHAARK 6 ANA A, AT AR EAR A AE-5%E 5%;

BAF: AR 6 ASA A, ATkdsAast 55 T A% 5% L,

BAVEWIRERE, REHEAFTAIM KA R E 43R BAREBARBAT M. RN 89 A8
SIRRAR A, AT AT b E I, B H EARF RRIERGREZ L L AT EO S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
JEAUARIRAE AR TR R E— R £, | B a0 1

allin. o o = e s | i LA R P
F Tk E X E FafF 5 5

BRI S AL: 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




