S FBAIE 35

Topsperity Securities

EFRARARE | 8] BT
X 4 #£.35(002646.SZ)
2024 404 A 19 H

¥ (%)

BB AT A s A SR 0 ]
LFT (L) 10.15

JEH 7 I

ARG

A5 : S0120522120002

¥R 46 : xiongpeng@tebon.com.cn

50 B 3.
KA

bR 45 : yousc3@tebon.com.cn

RAE12iB (002646.8Z): &A=k G7

BAME, B ERRRBREIL@F

BT &R

TN E) KA 2023 43R, 2023 52 L E AN 12.10 12 T, Bl He g K 23.50%;
E VA A A 0.90 1, Bk 18.36%; 2 #4wdk)as4 4104 0.85 121,

Bt K 33.50%. 4R35 it 5, 2023Q4 5 & LA 2.69 12T, B 13 K 42.03%:;
LI EEF9-0.16 104, LFR SN H%EH)H-0.25 1070, LHIedE)3 &
% #)719-0.08 1T, L5 BH5E AR =3 EA4F10H-0.33 /27T,

23Q4 it 4 FH ¥ AR A% E iR, 23Q4 BALR I K 42.03%, FWEER

TARA SRR E R L, AFRA, AaATRGEMAR SR 205%, FHF
—— R SFIR300 T, B A K 21.5%/6.6%. o B A 5K ik b AR E
9% 100 LA L= Sglk R b3g K 46.0%, 100 TUAT = %R H3EK 14.3%, 100 ©
o \ AL B R AR A 6.6pct £ 53.1%. 4 KERA, 23 4 A/ I
o SRR K 27.3%/20.6%, 43 4 BRHEZAE . K. BhRbgoiy, 2
26% M WA BG, M. a7, REDERT, ALBREEHE T, $UELLR
-34% 71% 0.81 12T, Fligi 0.23 127,
-4302/002I3—04 202I3—08 202I3—12 202;1—04

PE300%k  IM 2M  3M
37k M (%) -12.65 -10.26 -18.05
taxt B @ (%) -10.93 -15.51 -26.20
FA KRR ARIRIF I, RIBKE

BT

1. 41278 (002646.S7) : A2k 554
A, EAFLEAT), 2024.2.1

2. { X 4t12i8 (002646.82) : ks fa L
JER AR, ZF FAEERIFHEY
%), 2023.10.28

3. {425 (002646.82): K AHK T
HERNR, THEFSFAHERLEEFHHS
#Y, 2023.8.24

4. ( X M=t2i8 (002646.8Z) B LB 4
PR MR AL B, RGBT
1), 2023.8.18

23 4\ 8] 4x A 24 B AR 4 1.0pct £ 63.0%, F % & BE A FF T4 0.5pct,
HEHBEAFRAAAREA)F G LM F & LK B KA R A, 23 SF4
EHRAERTHE 1.0pct, L) = H/MIEMHHE LK 33.6%/4.4%, 23
FHERZERIN, OEZIBRALF L, LEHLLERIEENE TR THESE
Rk, 23 5% A ER L T4 2.0pct £ 12.4%, 2% AAFA AT, KA
BRaRELEAETH. 23 FM 5% AFER LR 1.3pct, &R ARSI
BBV, BAYRT, £F)38%F ER KK 0.28pct £ 7.4%.

BB AAVNA, N8 23 FHREY KB, 24 FHOFRA ERMFK, M
it 24-26 F 8] B AN H A 14.4/16.8/19.1 1T, Rk 18.6%/
16.9%/14.0%. it 13 £ % FlE 5 A K 1.2/2.0/2.6 1T, F3gkAy 37.2%/
59.2%/30.8%, ## “HH" IF4%.

AT FofEM R RBTRAE, ST5 bR, B I 5K B A

B (B ) 482.00 2022 2023 2024E 2025E 2026E
Al AR (E IR): 47256 FLAN(ET L) 980 1210 1435 1677 1912
52 B AR E (D), 9371506 (H-YOY(%) 7.0% 23.5% 18.6% 16.9% 14.0%
T EE ) aaonas HHEEZ ) 76 90 123 196 256
S (+-)YOY(%) 19.7% 18.4% 37.2% 59.2% 30.8%
EWAAEFL): 332819 % EPS(x) 0.16 0.19 0.26 0.41 0.53
HIA R (L): 585 g F1% (%) 62.0% 63.0% 64.5% 65.9% 66.9%
TH KR N E) NS T - =

AT (%) 2.7% 3.2% 4.3% 6.6% 8.4%

TR R 28R (2022-2023), IR T
EiE e BANE R B BN S P A A

4L Wi X2 G 0915 S B AR B 9



o ol EIRIEH

Topsperity Securities

o8B RAEMEE (002646.57)
W 38 & AT A TR
EE2WHABT 2023 2024E 2025E 2026E #)H & (F 7 ) 2023 2024E 2025E 2026E
B L AGAR(T) R B3I 1,210 1,435 1,677 1,912
EY & 0.19 0.26 0.41 0.53 &k R A 448 509 573 632
BT 5.85 5.96 6.14 6.34 ERUE 63.0% 64.5% 65.9% 66.9%
HEREEINER 0.22 0.53 0.06 0.47 & Ak AL A R e 184 218 255 291
BT A 0.13 0.15 0.23 0.33 B EY 15.2% 15.2% 15.2% 15.2%
MPABIEAE(12) AR 3 288 345 397 454
P/E 71.78 39.80 25.00 19.11 Lt AE% 23.8% 24.0% 23.7% 23.8%
P/B 2.32 1.70 1.65 1.60 1A 150 192 183 188
P/S 4.04 3.41 2.92 2.56 R AE% 12.4% 13.4% 10.9% 9.9%
EV/EBITDA 26.12 17.14 12.78 10.34 R % R 16 18 21 25
LA FY% 1.0% 1.4% 2.2% 3.3% K e A EY 1.3% 1.3% 1.3% 1.3%
BAVBE F A5 HR(%) EBIT 142 168 266 344
ERIES 63.0% 64.5% 65.9% 66.9% W %% R -10 -9 -1 -13
A E R 7.4% 8.6% 1.7% 13.4% %% M E% -0.8% -0.6% -0.7% -0.7%
FREREF 3.2% 4.3% 6.6% 8.4% T BALB R -0 0 0 0
FEEIRE 2.7% 3.6% 5.8% 7.2% Fig g & 1 1 1 1
BEEIRE 3.1% 4.1% 6.3% 8.0% 2 A5 153 185 285 365
B A3 K (%) EQT &S -8 6 6 -6
ERIB PN L F 23.5% 18.6% 16.9% 14.0% AR RS 145 180 280 360
EBIT 3 & % 59.5% 18.6% 58.3% 29.3% EBITDA 236 256 358 439
A E K E 18.4% 37.2% 59.2% 30.8% PR A3 AL 52 54 81 101
2R RE A A5 4% H ZPTIFAEY 36.0% 30.0% 29.0% 28.0%
T2 RRE 15.8%  15.5%  13.1%  13.8% I B F AR 3 3 3 3
A E 4.0 4.1 5.0 5.0 V3 B N B B A A 90 123 196 256
bed/ ok S 1.2 1.2 1.0 1.0
MELE 1.1 1.1 0.9 0.9 # = fifkk(BH L) 2023 2024E 2025E 2026E
278 R EAT LR 524 527 343 383
Rk 2K B A R S 7.0 8.0 8.0 8.0 AR 2k R A & A 23 31 37 42
BB R 1,098.2 1,000.0 1,000.0 1,000.0 B% 1,347 1,394 1,569 1,733
BERERAEE 0.4 0.4 0.5 0.5 HERHITE 27 34 39 43
B 1.2 1.4 1.6 1.9 AT AT 1,921 1,986 1,987 2,200
Jﬁﬁ}]ﬂuxﬁan“ 5 5 5 5
Bz &~ 1,044 1,057 1,066 1,020
ERIA 44 34 41 26
ALRER(FTH L) 2023 2024E 2025E 2026E T 148 143 139 134
A 90 123 196 256 AR T AT 1,407 1,399 1,406 1,336
VL FRARE 3 3 3 3 i a-Xin 3,328 3,385 3,393 3,536
E| 1 96 88 93 96 A K 100 0 0 0
FErFTIE 1 -2 5 5 RAT B RS AT IR 102 167 188 208
BETELH -86 43 -268 131 ALK 2 0 0 0 0
Zg EHNINAR 104 255 28 228 HeReh ik 280 314 210 232
i -95 -83 -104 -30 AR fm it 482 481 398 440
B’E -7 0 0 0 K2 9 1" 13 15
H A -6 6 1 1 e KA 33 33 33 33
BEFDNAER -108 77 -103 -29 JERF R At 43 45 a7 49
AT 0 -104 2 2 0t 525 526 445 489
AR 67 0 0 0 FIF A 482 482 482 482
H A -38 -71 111 -161 EBER ARG 2,822 2,875 2,961 3,057
R EHIAR 29 -175 -109 -159 DR &X € -19 -16 -13 -10
NEHRE 25 3 -184 40 R AR Fe BT R AL AT 3,328 3,385 3,393 3,536
HiE: RP ARG KAN B EA 4 A 198
TR R 8RR (2022-2023), FEIRAF AT
2/3 5L A £ X Z )G 094E S E e ik 1 B AR



o ol EIRIEH

Topsperity Securities

2 & WK
AT 5 A RSN R A

AR, FEARIEHF R A RKER SR AT, LGB RFAMBAE K F AL, 2@ R TR SBRATLERRGTRL, 6
FAT LR, 2022 £ T OMITRBIKRELANFEEE LAF, HERTFTHIRIER, BREIER. RIEIEAF, 2022 F 12 A ANEHRIE
KT o

8] B E K42 (002646.82)

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

BF R
1. #FREGY LB AT RATE: | Lk w
VAR KA G 1 6 AN ey % & EN *aat 3% F A % & L 20% A L ;
%%%ﬁﬁﬁ,ﬁégﬁaé6ﬁ‘ B E AR 38 Aa 3t 3% T 7 % £ I 5%~20%:;
ii?fi%?ﬂ;gif?;i % e FARE T 5 R LA -5Y%—+5% 2 i3
Bk AR 3t B 4T g A v 4% 89 — - :
FIY R A A3t 55 T &I 5% AT .
2. FHARBKMGLEA: N FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
AR DA LIRS AR SRIE RIS AL | pe ) g ie e AT de BEAR =R AN T A 45 AR K F-10% 5 10%2 1]
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
A KA.

ERE P

ARSI BIEREAD AN S (ATRAR “ANE7) 9EFIER. AN REEBERAKEARERAENEF . EALTHERL
T, ARIRE P EE 8RR LG E IR BRITAEIT ARG Z R I BAEMEILT, AN S RIHET A BAE A AR P a4 8
Bt 5| BB AEAT AR R R AEAT 0 4% o

ABE RGO TA. ERAMEMOR B AN 8] T Z A RIRE S B a9 R, RIS AT 09105 RBX TR0 A . AR TN T
Ak, AR, ANSTAE S RBREFETAH. FRAMENR—BA9RE,

THHERE, HREER, AREHEGEL. MHAZBRRERRZEPFEALAE, THRETEN, WEAZEEINANINEF H%
T BAR. MHFRARE R, EPRFERABREFTHETELRAENRZTFELF TR, EERFEFTHEALT, BFEFAL
BT o KEXAUA T RE 2 A R P R 2109 8] BT RAT09IE R FF AT S, ETHE A XN S BB FTHATIR S R LIRS
ARSI TE P AEE, KBEITIERTRITH @I, RFFRRIRS QLT3 39 AT AT 7 K FIAEAEATH Xag5 N, Z i
REH S, RBADRLHETEAAN, ROMEATIEZIC AN SR AL 77 X4E B« BT ARE P AR, REAFITAARITH A
AN AR RFARICEARIC. W3 AABEALANE, 5 LREEIERTRTINHFFFT, FFERNELENEBITERTR
B, BT R LSAT A B R &6 5] R A 2,
RIEFEIERABANEEIERL ST, BIFIEFED ARG HL2EEAQLIEIEARTEALS,

3/3 W ol 89 B LG 0945 B ARS8 An ik 1 5 B



