BEBA (002612.5Z) 24Q1 MR E3F: HMELHFK,
e —
2024 4 04 A 30 H

A9 R I

B4 FEAY(002612)

FF N8 A A 24Q1 MR, 24Q1 23] EILE UL 14.00 12T /yoy+11.42%,
P A FIE 0.82 12Tlyoy+15.83%, EIAwdE)aEAA1E 0.79 120
FFAIER /yoy+25.02%.

ERPA > BARKACRSDB AV AR, 24Q1 5] LA R/ A A /44 R
SR A 59.54%/51.46%/6.41%, F)EbsA+3.06/+1.44/+0.87pct, £AH) %
kA BAVGE R, TRFERRA: OHERAEA 40.05%, F
Pb+1.80pct; @EFEH A Eh 8.13%, FlH-0.01pct; QAL &M % 4
1.97%, FIH+0.13pet; @M 4% A FE A 1.32%, [ H-0.49pct. 4=3F)a
ANk & T AL TR T FE AN o5t LA 889
FAMANEZFHIKE, 2401 ELFWIRE TH 7% JudE )3 844

X A= AAR&E Y H AT
Pl %5 : $1500522110002

Bl #: liujiaren@cindasc.com

AFE £3 47 L 5T HRARPIEK.

kg5 S1500522110001 > HMELEAA, ARELRBER—FTE. 24 5 2 AN AZIHH

A A Mk, Ql HFAE, HEMGREHT, 5 LT EHhRINEESE
e R AR, AATIAA ARG A L4k AT I AL

F XA £ AT A )L WAL BB ANR N HREX, R EEARE E4 5,

¥ #4: liwenjing@cindasc.com

> BABR: BHIPELAN AT KA E, 23 FE &Gk AR LA
B, XX EMERXERF LG, 24Q1 KM F R F M EEH 8 Tt
GREEEZLRAL, it RRMEFIMBA IR, & AMNALZ T
B E, EEVEBFGE D REGEGL, BATNASE) 2024-2026 5
V34 A)E 5B A 3.03/3.63/4.15425T, TR PE 4% %4 25/21/18X.

> NEHEE: EENMBEERNG. TLEEWE . HEHRETAER

#,

FTE2M S84 2022A 2023A 2024E 2025E 2026E

Bk BMA(T T ) 4,136 5,145 6,092 6,862 7,668

¥ K% YoY % 7.9% 24.4% 18.4% 12.6% 11.7%

2 A8 AFNE(E A ) 21 225 303 363 415

¥ K% YoY% -87.7% 953.4% 34.8% 19.8% 14.3%

ERAEST 57.1% 57.4% 57.8% 58.5% 58.5%
X RIS % ROE% 0.7% 7.5% 9.3% 10.2% 10.7%
B R4 (002612.87) 23 4448 5 EPS(#%)(10) 0.05 0.51 0.69 0.82 0.94
F: EELSMBHE, BAKAE W A % PIE(fZ) 353.46 33.55 24.90 20.78 18.19
A oAy 2P A 45 PIB(1%) 2.42 251 2.31 2.12 1.95
PR B4y (002612.8Z) *J%H;lg‘ﬂ'_ e FAF R wind, 15 RAERBEL P TR B 2024 £ 4 A 29 H K47

K FNEE, EELEH B EH—
u7

P Rty (002612.8Z) 23 4 b 45 R
A5 Z RS EAGE, PEFE
E2oEHH%E T E

13 3K IE A PR AT TR 8]

CINDA SECURITIES CO.,LTD

LT T IR R T 2 KA 9 TR 1 Ak
BR%: 100031
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= AREA $A5:H T A FlEE b4 H A
A 2022A  2023A  2024E  2025E  2026E 2FE 2022A  2023A  2024E  2025E  2026E
Uitk 2,075 1,968 2,395 2,667 3,256 b BN 4,136 5,145 6,092 6,862 7,668
Uik s 444 423 675 812 1,192 ERIFN 1,773 2,190 2,570 2,848 3,180
Rk 24 0 0 0 0 0 B WA B A 17 27 29 33 37
JE IR K 192 215 224 251 301 HE A 1,746 2,118 2,483 2,807 3,129
TR 31 27 33 37 41 e 350 417 490 556 621
ey 1,223 1,091 1,188 1,249 1,376 BEE T R 116 96 110 130 150
Hiw 184 211 275 319 347 W 4= %% 95 85 96 85 77
ERBDE* 5,495 5,341 5,255 5,134 5,007 IRABAR K A3t 31 19 -5 -10 -15
K I PEARAL A 902 913 913 913 913 FF R 51 55 55 50 48
B2 (&) 690 678 671 635 597 HAb 1 14 20 15 15
PR 389 398 388 378 368 F A A)HE 59 300 384 459 523
A 3,513 3,352 3,283 3,208 3,129 Ak -8 9 -7 -7 -7
=& 7,570 7,309 7,650 7,801 8,263 EANERS I 51 291 377 452 516
R Ak 2,473 2,497 2,687 2,527 2,643 B 134 9 39 51 61 70
42 HME 3 849 684 584 434 334 B A 42 252 326 391 447
JLATF 0 0 0 0 0 Y HIR KRB 21 27 23 27 31
JEAT R 251 263 308 324 382 V3 BB 3] 548 21 225 303 363 415
He 1,373 1,550 1,795 1,769 1,927 EBITDA 350 582 622 700 771
e Ry 1,271 1,069 934 934 934 EPS (% 4F)(7L) 0.05 0.51 0.69 0.82 0.94
KR 0 165 230 230 230
Hp 1,271 904 704 704 704 AorEi P FFA
R A3t 3,744 3,566 3,621 3461 3,577 2 FE 2022A  2023A  2024E  2025E  2026E
Y HIEAEARE 708 731 754 781 812 BEFEHAEF 268 804 620 516 722
VA BAENE) ARG 3,117 3,012 3275 3,558 3,874 A8 42 252 326 391 447
R AR AR S 7,570 7,309 7,650 7,801 8,263 F V6 4 250 283 191 196 202
45 89 86 101 98 94
FEM S BA5H T SIS -62 -51 -55 -55 -50
Lb R 2022A  2023A  2024E  2025E  2026E TERELS -88 260 129 -136 6
Bk BN 4,136 5,145 6,092 6,862 7,668 re 26 23 -3 17 22
Rl (%) 7.9% 244%  184%  12.6%  11.7% HEFEDNER -26 342 -76 -51 -48
)3 8B 8) 4 A1) 21 225 303 363 415 FARZE -181 -110 -111 -81 -81
Rl (%) -87.7%  953.4%  348%  19.8%  14.3% KA -54 217 20 -20 -15
2HE (%) 57.1%  574%  57.8%  585%  58.5% H A, 210 -15 55 50 48
ROE% 0.7% 7.5% 9.3% 102%  10.7% FEREDRER -309 -472 292 -328 -294
EPS (#%)(T) 0.05 0.51 0.69 0.82 0.94 FOMALFE 76 22 0 0 0
P/E 35346 33.55 24.90 20.78 18.19 (RN 1,030 1,157 -35 -150 -100
P/B 242 251 231 2.12 1.95 F AT B LG -79 -67 -161 -178 -194
EV/EBITDA 39.86 16.66 13.59 11.66 9.98 PRI AR -60 -10 252 137 380
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W EIBAE I

X EA, REKEFARO/NIF. THRTE—2IERK, PULER, XRiEk, 2016
FA N W IEFRASIR S E N, 2019 SFlEA RSB HAOMHIT, 2020 FEEFRHE
Z AN, 2021 SFAEIAKIR S LA LTS B2, 2022 FmAZRIER, EHFRITF LT
OF BB, 2021 FRITMEMEEMAIRE 2.4, K RE 1 &/ REF 1 4. #
RUZEBBREIITEELS | L/ REFH2L/4AME 3 4. LiERRESHTIFMHE
IR 35, 2022 FRATEM 2 BB RIESHTITE LS 2 L/ALRE 2 L/ REF 2

by BEETLG LN,

IA, EP&AAERSZB/ATF. LGB RKFeaFmEt, diFKFEFFFEE, 2018
7 AT RAEN G A NE W IEFAEASIR S, 2022 4F 11 A Ae ANAZ K470 3% H I
T2F 2Nk, EE, AAIRET L,

ATE, £o0T. IR KFLFFME, EPHERFL2FFELE, THEX LT
KM BSAITLEFSHAIF, 20225 11 AlAZEXITEH TR, T 2F £k, E
%,

BRI, HR&EESHIF, FHW B FER T Ko amt, PEHNFHRAKRF IS
+, AL W IEF ARG B E AT SHAIF, 2022 F 11 A NZEAE R AN, 25
Z2 R b, BRALKE. FaEv, T, RESFITE,

ENF, PREPREEEMREZME, BHEVTEKFLEFFFEEL, 2022F 11 Am
ANEEHHE AN, T2F 2%, EE,

Wk, BITKRFLFFRLEME, 2023 F 1 AANFEEIEE AR, T2F 2404%
. EE,

FEERE — R T BB RAE A E http://www.cindasc.com 3



http://www.cindasc.com/

srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: st T AL 15% Uk BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W M raxtsR T AL 5%~15%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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