IESFR AR - 8] ROPIRAE - ORI

2024 F—FREF: LGEFAA, ITLE
HTF N8 BAAH BPEE
FEN (EFH)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 20,192 14,876 17,961 21,816 26,331
Bl (%) 2.46 (26.33) 20.74 21.46 20.70
VaE4AE (BH L) 6,610 3,044 2,523 3,469 4,500
Bl (%) 9.65 (53.94) (17.13) 37.51 29.71
EPS-R#T#M (7T/M) 1.65 0.76 0.63 0.87 1.12
P/E (AN &RATHEE ) 7.22 15.67 18.91 13.75 10.60
BHEA

B =4 DNEWE 2024 F—FR, 24Q1 A LI N3 E A AR/
Fe B3R A A8 33.8/3.5/1.7 1250, B 51-7.9%/-62.0%/-66.0%, A
S HBAV G TRE

B RNRESERRIEE—FEBNKE, Fit T4 EE MRy
MRS T WA TR YA, (1) A5 24Q1 £ FBRAR LT
7.9%, IR 2.0%, it &2 %3] = & TR 06, ARE 24
P, A E 3 A 22 B 485 H 34 2400tex/SMC 27 2400tex/*% 414 2400tex
I RARM B E - A47-200/-50/-500 T/, #4254 #-1062/ -1200/-
1500 T/ed; 228 BN T tg B TAT A T Rktd B, ATt —7
WA TAEWEYEK, 5 —F @k f T8 T Rg M EATE
Bt (2)24Q1 F 5 F 426241 F A 20.1%, Fl/ERA51-9.8/-5.7pct,
it 2R 2 B MA T B3,

m A AR KE, KRB ARBA P TR, 24Q1 MM %A %A
12.1%, RBl/ZRE3140.3/-2.6pct, F 45 /8 32 /58K /W 430 ) 55 5
H 1.3%/5.2%/3.8%/1.8%, ) Ft531+0.3/+0.7/-0.3/-0.4pct, FREL5F1+0.1/-
0.7/40.5/-2.6pct; 24Q1 K FZA BN #HH 1.7 127, FIITHE 2.8 107,
LR T E) 24Q1 JAEREF)E ) 10.4%, Fl/ERH451-0.4/-14.Tpct.

B Z2EEHEAERAPBEE, TR IALE, K&~ A mFSARA. (1)
24Q1 28] ZEFHEHFINARA-1.9 104, F+9.215T, IK/ATILL
F1 A 69.9%/66.7%, F)Eb4F1+16.4/-22.1pct, ¥A BBk E; 24Q1 Wi
BZF=. ABH At KT = AL H 44 124, Flb-
16.2%; (2) BE 24Q1 RN& A REHA 435 1L, K& GhFEH
43.2%, ER3RA 0.9pct.

W A7 §NAE T, BT AR RER BT B AL, AT R R A
3 ARVARATIL S sk, B2 4 A 19 AERAEEY . o TFAH £
FARMNH A4 3 A 6142 A 350 k. 0.3 TR, 3 AREARER R
A8 2 ARG 105 Fek, BEREKETZ T FTHEERERILE,
B, ZEEAHEREE, FiteiTUMBRIRITLEA LHE, =4
JEEREA A, N8 = FF LR EAE T E St

B B AR 5P R: o8] EAT L TATHICAE &5 T 9L, T RRA
A, g iER, BAKFRTATL;, B8 BRI RRAES
WEER, AEPRITEKE, ST LEMFE SIS, NEEAL
KA PR A% T HAE s AL, T EI L&, B b
M1 _ERE] 2024-2026 )3 A% F) A TN A 25.2/34.7/45.0 12T FIME A
20.9/30.7/40.8 1270 ), 4 A 26 B AXEM T A T B F 55 A 19/14/11 12,
WF CEN FA.

B AR A7k SRR R BTG RE, A F =508 AT 8GR
B, R LS AR T 0 R

5o Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2024 04 A 28 H

ERSMIT  FiFE
#AIEF: S0600521120004
huangshitao@dwzq.com.cn
EHFIIIT  HEXE
PAEF: S0600522100001
fangdl@dwzq.com.cn
R BIER
AIEF: S0600521120001
shify@dwzg.com.cn

RBHEE  HBE,
PAGES: S0600122080042
yangxx@dwzg.com.cn

B S

TEES K300
2%

2% 4

6% 4

-10% 2

14% 4

-18% 4

22% 4

26% 4

30% 4

349 4

-38%

2023/4128 2023/8/27 2023/12/26 2024/4125

LiEL &

B EN (L) 11.92
—F BRI SN 8.50/15.47
A (1) 1.65
B ARTAL(E 7 L) 47,717.39
ETAE(E % ) 47,717.39
K rhddf

H % F 7 (FLLF) 7.24
P 7* AT % (%,LF) 43.25
EEA(E 7 IK) 4,003.14
A A MR(E T K 4,003.14
B

(B BB (600176): 2023 43R5
P AT RO, BAIBET )
2024-03-21
«F B E&(600176): 2023 F=ZFik
P MY TABL TR, AT4HE
AIBETH D
2023-10-24
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SOOCHOW SECURITIES

¥ E E5 = KM 4Tk

7= ik (BAL) 2023A  2024E  205E  2026E ALEE (FAHAL) 2023A  2024E  2025E  2026E
il 13388 15449 17,740 21482 EAZMA 14876 17961 21816 26331
Pk e SR e~y 3,130 4,455 5,658 8063  TLmA(LERER) 10710 13462 15658 18328
L ot & 3943 4,266 479 5401  HABIMn 222 268 325 392
ey 4533 4,861 5,219 5600 AHEHA 173 203 253 305
kv 0 0 0 0 EFEEA 703 772 933 1132
HAA R~ 1,782 1,867 2,067 2418  ARESFA 519 683 829 1,001
EFEHH = 38686 38882 38907 38990 WMEHA 232 180 218 263
KHPEARIE A 1,652 1,552 1452 1402 Jmiqwiii 322 269 327 395
B 252 BAE AR 31,883 32696 33007 32828 XA 209 30 40 40
EEIE 3086 2,586 2,386 2686  AAMMATH) 14 0 0 0
IR~ 1,065 1,080 1,093 1106 BfEIRE (22) (33) @37) (41)
A 470 470 470 4710 FANEME 935 500 400 300
KIS A 3 3 3 3 ELAE 3776 3,155 4325 5,603
HpAERB T 528 496 496 496 EBAINEILE (68) (82) (100) (121)
e 52074 54331 56647 60472 FEEHR 3,708 3072 4,225 5483
FHh R 14453 15087 15004 15222 i FiAFAL 550 456 627 816
48 HE IR R — 1 B 0 AR Ak 7949 8589 8589 8,789 441 3,157 2616 3598 4,667
2B RATER 3381 3029 2523 2036  BLVEEARA 113 94 129 167
AF) AR 507 629 764 922 YA BAEAE)HANHE 3044 2523 3469 4500
iR itk 2615 2,840 3129 3475

FEFFH AR 7623 7528 7528 8028 HRRMG-RATMARIE(L) 0.76 063 087 112
KA 5,241 5,041 4,841 5141

LA E A 800 900 1,100 1300 EBIT 2,849 3,252 4443 5,746
AT R AR 14 14 14 14 EBITDA 4920 4474 5,669 6,963
HAeAE R fi 1,569 1574 1574 1574

fitieat 2076 22615 22532 23251 EAIE%) 28.00 25.05 2823 3040
V2 BAER B IR B AR 28642 30266 32536 35476 VaEREFIFEY%) 2047 14.05 15.90 17.09
IR ARG 1,356 1,450 1578 1,745
iR AR s 29998 31,716 34,115 37,222 BAIEKEY) (26.33) 20.74 2146 20.70
RS 52074 54331 56647 60472 )aEAALEIEKE (%) (5394)  (17.13) 3751 2971
NerkEFE (BAL) 2023A  2024E  2025E  2026E EEMS-HiEEdsiE 2023A  2024E  2025E  2026E
ZEEDINEF 867 2940 3600 4644 HMALKE(T) 715 7.56 813 8.86
BRAEDINER 93 (971) (910)  (1,081) FHIEATESE S (B HMK) 4,003 4,003 4,003 4,003
EREFHIAR (470) (610)  (1487)  (1,159) ROIC(%) 572 6.14 797 967
A48 496 1,324 1,204 2405 ROE-##(%) 10.63 834 10.66 12.68
IraFodigl 2,070 1,222 1225 1217 FERAEER%) 4239 4162 3978 3845
AT L 83  (1132)  (L050)  (L171) P/E (IUMN&FHEASEE ) 1567 1891 1375 10.60
BIERAES) (3644) (760)  (1192)  (1,345) P/B (IH") 167 158 147 135

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

ST 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.

ARIEFRIORBATR

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 .




