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2024 ’éF‘—‘?j:Bwé;\i:F: ﬂkg)%\%m'é\ﬁ%]’ %‘ 2024_{1:—. 04 }E] 21 B
BBAFFEKI

ERHIF G SR

91:)\ ( éﬁ;ﬁ: ) FAGEF: S0600516080001
021-60199793
B AR5 4L 2022A 2023A 2024E 2025E 2026E zengdh@dwzq.com.cn
SE F A 5% e
BLIPAN (BFL) 6,285 5222 6,396 7,450 8,437 1‘1’}}‘ SHIT L A
Rt (%) 592 16.92 22.48 16.47 1325 PIES: 0600517120002
mre (92)  (1692) ' : : 021-60199793
JaE%FE (57 T) 378.34 140.82 328.92 403.78 473 .44 ruanqy@dwzg.com.cn
Rl (%) (43.54) (62.78) 133.58 22.76 17.25 RRBE  REHE
EPS-Z A #i§ (/&) 0.33 0.12 0.29 0.35 0.41 #AIEFH: S0600122080076
P/E (MM &F A 9% ) 24.63 66.19 28.34 23.08 19.69 zhujt@dwzq.com.cn
BREEE TR A B
B E4: A8 Ql ZIEIL 14.3 1270, FIERI+47%/-6%, 13E44) 0.7 12 s
T, BT, FR+88%, Fudk4F) 0510, FlEidnd, IRH+29%, e
EA R 14%, FIIR+5/+1pet, VAEEFE 5%, FIIR+6/+2pct, ki 1
ARG . 26%

-32%
-38%
-44%
-50%

B QI % 7500 T, KM 6%, LRAANHLEIKRE. Evibsd, 24 45
Q1 FTHkIIN 54270, H5F 7500 TR, FE 6%, 24 F/ 3] B ARE T 4
1R, FI3E 80%+. Z A7 @, 24 4 Q1 TTakAlE 3200 7 L, L EH =
BF) 043 T, R 7%, 24 FF, MAETHERODE, FheAHFR RS

FIRHA, EWMBAFHKREZE 0.5 T, LIPS A E eVIOL. Al ALK KEM(L) 8.09
AR, BHATIREA B e e A 9=, —F R TR EH M 5.40/12.80

W EE (1) 1.43

B 2R ARFIRTIEK, LED A ZRBAH, £EMHAT @, 24 FQ1  AEARFAEZIA) 8,767.74
AN 5.7 1074, THRAE 3100 7 7L, NERFH 3C THHHRE® swm@rn) 9,320.06

{2, #—FF XIFeeE. 5GEBEFZRKTHWHR, 24 FAHEFA4
PAH . LED 7@, 24 4 QI TTakIAN 3.5145L, TTakAliE 600 7 7T, .
A TS REHEE, ¥R TSR E IR, 24 FFHFERE &

A, A BdA+LED LTtk 2 12 A)E, A% 7 (7U,LF) 5.66

F 7 FARE(%,LF) 35.51

BB 7R 1,152.05

mOREFARA TR, 2FBREALAHN. 24Q1 MHFA 1410, s A mEmrm L083.77

R3¢ 15%, A& 10%, AR 5% AZE 9%, B4 2.6pct, 4 0.4pet. Ql
KNG B 152407, BEMTHE 19%; 24Q1 a5 2B EHHIAR v
SWA 45107, R 350%, RAFEA 25100, FIH 5%, AR
BT IE42%:(002245): 2023 45385,

1 kA ARG AST L, 2
 BATAERFRA: AR AGIA A 2006 FREAAE TR, FRE
3.3/4.0/47 10 7 &5 Fom (b BT T M 3.3/4.0/46 12T ), R kb 1 eVTOL 5737 364731
+134%/+23%/+17%, %t PE # 28x/23x/20x, #£#F “FEN” A, 2024-04-03
CBFIE42%:(002245): 2023 L5
) &I Sk R EATE, $BAA
B ReRT: FHERTATS, RN ES), T FAm AR T
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BEESZ AWMk

7= ik (BFL) 2023A  2024E  2025E  2026E A& (HAHAT) 2023A  2024E  2025E  2026E
R~ 5,511 5,625 6,303 6,933 FkEPN 5,222 6,396 7,450 8,437
Bl o S e o 1,485 1,460 1,565 1664  TARA(SEERE) 4553 5414 6,298 7,121
e IRt & 1,805 1,993 2,321 2628  HAERH 20 26 29 33
ey 1,552 1,499 1,741 1964  4HEHA 43 51 60 67
SRF~ 0 0 0 0 FHEEA 130 160 179 194
HAB T 669 673 675 676  AFEIA 314 365 417 464
ERSHFS 5,500 5,917 6,281 6,426 W53 29 66 70 75
KHRAIESE 0 0 0 0 wEquli 33 64 74 84
B R BAE AT~ 2,936 3514 3917 4144 BFAE 60 74 82 84
FEIAE 1,461 1,296 1,258 1175 ARMMEE S 1) 0 0 0
RH~ 219 223 222 223 mEdk 7 (62 (74) (89)
G 597 597 597 597  FERENG ©) ©) ©) ©)
RHRERE ) 3 3 3 3 EdfhE 173 387 476 560
B R N v 284 284 284 284 BASNEILE 1 6 6 6
% 11011 11542 12584 13359 FliEE 174 393 482 566
R 3,658 3,336 4524 4880  BUATIFHL (26) 39 48 57
4 e B —2 1 B 0GRS AR 1,667 1,319 1,597 1573 4 200 354 434 509
LM AR 1,443 2,299 2,675 3024 BUHMRASA 59 25 30 36
AR RAR 73 43 50 57 V3 EANE) 4FNE 141 329 404 473
Hbiish itk 476 175 201 226

kT it 569 569 569 569 AR -RATEAREE(T) 0.12 0.29 0.35 041
KA 339 339 339 339

FAT A 0 0 0 0 EBIT 147 380 467 557
gy 1 1 1 1 EBITDA 472 871 1,038 1,199
AR AAE 228 228 228 228

Rfeat 4,227 4,405 5,002 5449 EA1%(%) 12.80 1535 1545 15.60
V2B NE) IR F AR 6,451 6,780 7,104 7488 FEEF|R(%) 2.70 5.14 542 5.61
YRR EARG 332 357 387 423

i ot 6,784 7,137 7,401 7911 BAIEEKE%) (16.92) 2248 1647 13.25
RAFARE AR 11011 11542 12584 13359 JaEAAERE KA (%) (62.78) 13358 2276 17.25
RNeFER (AH) 2023A  2024E  2025E  2026E EEME-LiH{ddetr 2023A  2024E  2025E  2026E
BEFHINER 551 1,232 833 994 HAATE(0) 5.60 5.89 6.17 6.50
ERFEHNER 7 (832) (850) (700) FRATZATESMES (BHIR) 1,152 1,152 1,152 1,152
FPEH AR (90) (425) 122 (196) ROIC(%) 192 389 461 521
A HR 367 (25) 105 99 ROE-#%(%) 2.18 485 5.68 6.32
IrEFRE 325 491 571 641 F AER%) 38.39 38.16 4047 4079
AR (350) (906) (932) (784) PIE (N &RATHASEE ) 6619 2834 2308 1969
TIERALH) 30 325 (237) (239) P/B (FH) 144 1.37 131 1.24

BIEARIRWING, R RAESFITFT, ST I TAIREN, ARBIBAI T TR HART, TR A RRIEFFRFTTRRL.

2/3

A REERRF
g Wik E X2 8 %, F B A R XIEAAT AT



% BAF B @ 3:1:\ % ﬁE %

SOOCHOW SECURITIES

2T AR

R ZIEF A RG] 2 BHEA MBS AT Ak, OEEIEAZ R E0 L LK.

R RAREAIAE R ZAEF SR PR 8] (VAT AR “And]” ) BB P AR . KNSR
S RBREAMIARE ML ALF . BAEMERLT, ARE T 6912 AT R R &L
ARSI AEAT A G FE A FE DL, AN 8] Bk RAHMEAT AR AL AIRE P 09 W 2P AT Jo
R FARAT AT AT XA o FIEAR KA R A S IEAK TR KA P B R 2 kREH A
R

BEEHTE LT, REZIEAB LT B R BT LR HA BE F 42269 28] FTAAT
HIEAFFHAT R 5, T HE A X 2k 8] RS FARATIR 5 R AR 55

T HH R, B EFEER. ARSI T ARG 9AHIFIAA T 58 L AT 4912 &, Ao
&) /) RADTARAEIX 2645 809 AR Ao M, A RARIES P L& R %R TR AT T &,
FERE B, A T A 5 ARE TR TA B ILAIEN R —H 94

AIRE QYA AN E) TR, RGP EIFT, AEATHMFo NATFF LT KB 5
H e X A, BEATIR. HAARRERFHZG, B RIEVELHRRERRARPT, FHiE
FIRE R A AAE A B H, RFAER ARSI, BT ARE#ATAEREG]A.
M AAE . R AEEZRFIR FRRREG, B G RIEARE 65 E T4, K E)
F R B &) 38 R IRAR AT 89,

ARIEAR TP EATA

BFRFBRE T ORISR A B /S 6 £ 12 /4~ A RAT LKA 8) =R A st ok &I
I (A RT3 EEH PR 300 4540, AT HA LA laAsH, R THLEARE
500 484K, # =AM EIRECH ZARRAE (At thidtibARed ) BT 4880 (AT 4%
ibAFeg ), LR ATAEIRSCAH ALIE B0 484 ) , EARe T

AR A

FEN: FHAK 6 AN AN IRREE R AR R 15%0A L ;

¥ TR R 6 AR AR EARRT R ENT 5% 15%Z 14

b AR R 6 AN A A IIKERR@ARRT A EA-T-5%5 5% 14);

B AR 6 AN A AR K@ AE AT BT -15%5 -5%Z 4]

£ FHAR 6 /A ARk AR A A -15%04 T,

A7 WAL PR

¥ AR 6ANAA, AkiBRoaxt iR FAE 5% b

dk: FHAAK 6 MA A, ATkdgdAaxt R E-5%5 5%:;

BAF: FHAKR 6 ANA N, AThI5HAR 55T 2E 5% L,

BAVEIIRERE, REHEAF LA R R E) 6977 BARGE B BAT . BAVRA 69 248
SIPBAR G, ATRF AT LTI, BEH FARF T HIERAG AT LS ASE & H
R, S BARIZTT B 8. M5 KRBT EE R, FFRELMAE R AREN T,
L AUAIRA A R ATk RGP E— B £ , | \ & [ 1

s

allin s o & B i © A AL AR T
FN Tk E X E Faff 5 5
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