PE AR ¢ A3 BIERE - Rk

A& A (002850)
2024 5 H1 5L EiF: Q2 45k A2 T 3
WA, BAIKFRBZER

EN ()

B AT 5 44 2022A 2023A 2024E 2025E 2026E
FlhEKAN (BH L) 8654 10511 13231 16547 20014
R (%) 93.70 21.47 25.87 25.06 20.95
JaEAFIE (B ) 899.72  1,200.85  1,446.86  1,826.73  2,239.95
R (%) 66.12 33.47 20.49 26.25 22.62
EPS-® # #% (T/AL) 3.32 4.44 5.35 6.75 8.28
P/E (LM &R ATHETE) 23.35 17.49 14.52 11.50 9.38
BRER

B 24H1 5L BAZ T H A 24H1 1354 H) 6.1-6.8 1T, 3 20%-
34%, F=dE%A) 5.9-6.6 1L, B3 19%-33%; H ¥+ 24Q2 V2444 3.0-
3.7 e, B3 13%-39%, 3FH-2%~+20%, F14 3.4 12T, R3Fi
+3%/+19% 24Q2 32 dE % 41 2.9-3.6 12T, B ¥4 12%-38%, 3R kb 0%~+24%,

Ak Lk AR T G AR

B i Q2RI 20%+E K, £F£H 20%+HEKAH, KMNHT Q2
AN 30 1L+, 3R 20%+3E K, B3 30%+, H+ 5-6 A4TlkdE KA
I, &M 8 AFKK LB K, Q3 FrIL ek B4-A 10-20%, HAIFAH 24
S A SENONGE 130 121, ni@ 20-25%, 25 FABnH 20%+35 K.

B Q2 BAHERFAT, BARBHAM. Bk Q2 M 30 12+, F144
AR 11%% A%, 8 24Q1 XA IE Ipcto % E 2| Q2 4 m AIRIL-F3)
B3k 10%+, %ﬁﬁﬁkz}:\i@ﬁn 3%, * &% ALRL 6000 7, 4&1%;&@ 1 Q2
o8] s AR L R A B BAR S R E SR ﬂ/@rﬁ’HH #1,
3t 7k R FR N 0. 6 A RSN TFEET, LA 5 KA & T %
10%, it Q3 JRAAHIAE T 17T ok B 6 e Rovha, ARG A1 A
HERHE 10%L % .

B ZAFNERIIRE: BN BAAME, RNEFN S 2024-2026 5
Ja B4 FEFAR A 14.5/18.3/22.4 12, R Fb+20%/26%/23%, 3t PE A
15/12/9 1%, # BN 8] A &ML K, 4F 24 F 2542 PE, st & B 4RMN
134 7T, 4 “EN” F48,

B AR T: CFHEMNET IR, Tz FmE,

wHLEBRIEXZ G R E AL

) 5707

2024 507 A 16 B

EFRFHIF § R
PAIEF : S0600516080001
021-60199793
zengdh@dwzg.com.cn
IEFSIIF LT
A GEP . S0600517120002
021-60199793
ruanqy@dwzqg.com.cn

FREE I
PkiEF : S0600123040064
sunhb@dwzq.com.cn

B A%
— A %300

FA"

-10%

-16%

-22%

-28%

-34%

-40%

-46%

-522/823./7/17 2023/11/15 2024/3/115 2024/7/14
Lk E €3
AT 77.60
— S R/ RN 56.00/133.50
R (1) 1.98
R ARTE(E F ) 14,968.61
EHAE(E 7 ) 21,004.87
P91 &2
HRLH 5 (T,LF) 39.22
# = 5 & (%,LF) 36.78
ERAE TR 270.68
AIB A MR(E TR 192.89
AT

(AHIA A1(002850): A4 5iF: AL £ 3

IHRACEF, BRLER—F)

2024-05-21

(FH2A41(002850): 2024 F—F4R 5

it Ql AR T HIL, BEARMEE
A SERRY

2024-04-27
1/3
T RIERA BT



N [7) IR=UEFF

SOOCHOW SECURITIES

AR = R 4 FA &

F= nfk (A7) 2023A  2024E  2025E  2026E AUEk (FA L) 2023A  2024E  2025E  2026E
AT 9184 13970 16474 19,740 EBaLA 10511 13231 16547 20014
Vi Sl Xy 2,499 6,125 6,700 7941 BTRARA(EEE) 8033 10309 12912 15653
g IR 5,593 5,549 6,934 8387  HARMAm 56 71 88 107
Yy 921 2,118 2,653 3216  4HEHA 43 53 66 80
SRREP 0 0 0 0 ErEEA 294 357 430 500
AR FHT A~ 166 178 187 196  HFREA 636 754 910 1,081
k|37 o 8,039 8,765 9,336 9599 M43 M 74 28 84 83
KAARAIEH 0 0 10 20  Aedsblcs 116 132 165 200
B % 3 B AT/ 6,528 7,039 7,408 7588  HIAIE (59) (66) (66) (60)
FEIAE 794 894 994 994  AAMET ) 0 0 10 10
V(v e 410 544 658 752 R{EHIK (61) (92) (110) (132)
BE 0 0 0 0 HAREKES 0 0 0 0
KA ST 144 144 143 142 ZIA)E 1371 1,634 2,056 2529
B CE |379 wa 163 143 123 103 BdshAIE (13) © 5 ©
a3l 17222 22735 25810 29339 FUEER 1,358 1,632 2,061 2527
A R AR 4921 5591 6,974 8429  RFTIIH 140 163 206 253
FEAMEB A —F N B HRRYIER A AR 653 100 100 100 ##0E 1,218 1,469 1,855 2274
B AR 3987 5117 6,410 7770 RV EAEARRE 17 2 28 34
&R RAx 10 21 26 31 EENE)SFIE 1,201 1,447 1,827 2,240
HAERH AR 271 353 438 528
JRiFEh R 1,790 1,790 1,790 1790 BROKS-RITAREE( ) 444 5.35 6.75 8.28
KA 131 131 131 131
A 1,352 1,352 1,352 1,352 EBIT 1,504 1,688 2,140 2,593
AR R 42 42 42 42 EBITDA 2,215 2414 3,008 3550
R |k 265 265 265 265
fifret 6,711 7,381 8,763 10219 EAE(%) 2358 22.09 21.97 21.79
DEYRSIAS & &1 10498 15319 16984 19024 EAEAIFE(%) 11.42 10.94 11.04 11.19
VAL FIGE 13 35 63 97
R FAR S AT 10511 15354 17,046 19121 MAIEKRE) 2147 25.87 25.06 20.95
RAFARLARAR S 17222 22735 25810 29,330 aA4ANENEKE(%) 3347 2049 26.25 22.62
PR ER (AHT) 2023A  2024E  2025E  2026E E&M4LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNER 748 2,429 2,319 2803 HRAT (L) 38.16 49.85 55.34 62.07
B EHALR (3002)  (1,520)  (1501)  (1.282) mATKATEIEA (BHR) 271 271 271 271
EREHALR 1,909 2,717 (253) (291) ROIC(%) 12.23 10.24 10.80 1184
PR (344) 3626 565 1231 ROE-##(%) 11.44 944 10.76 1177
FulapriZait 711 726 869 957  #/F AARE(%) 3897 3246 3395 34.83
TAF X (2406)  (1452) (1425) (1,212) PE GIM&ZHALAMERE) 17.49 1452 1150 9.38
TR AL (1,332) 27) (654) (700) P/B (L) 203 156 1.40 1.25

AR BWING, R ZIEFA LI, XA HFREN, ARBABG R TG AART, TN A R ZAEFA AT,

2/3

# ZIEEFRP
FH LB EXZBH LT A ARY K X IERATRIT



o BRI DETE:

SOOCHOW SECURITIES

®F 7 W

RRAIEFRDA RN S 20 BHIERA BB EREER 2R, CEEIERIITEM L 57T,

A RIRE R ZIERLD A IRN S QAT FAR “AN3E") WEFEA. RAAER
AEBMRAKE FRERAEAE P BAETHELT, FREFHEEITRALNETLFR
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R RAEAT A o AEATHS K69 55 FAEF AR TR R H HA2IE R TAR K 09 B @ R 2 K KEH A
o &

B FEFTREILT, R RIER BRI PT B KR 7T At 2 A & P R 269 2 8] BT AT
BYIEF AT Gy, LT AR A N 8] R I RATIR § R AR 5o

THA R, FTEER. ARERET AN SATIFINA T LCATFEE, AN
8] /] RALTARAE X 42 B by B A fr T M, LTRIEL P EREAE RS R EETEZ,
BERBH, AN T K5 ARSI H, T RAHEMNR R RE

AIRE AT AN B PR, REP@IFT, ETIUMFAN AT AT K&, &
FlA R o BRI, HAARERE W ZY, R ERERAAERIEFRFTRLAN, HiEHR
KR KA AF KA B, R4 ARSI e, B F RIRE AT A G R Z635) A,
WP Fofs e RERMAABLERPIR, HAAREY, BYKRI2MEGEETHE. Ao
Fr IR G ) H il TR TR A AA

RRIERBRTIFEITE

BEIPEEAT VAT ELABE 6 £ 12 A W4T RN 8 D3k A Aaat Ak &L
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # = MAEIGH AN ZARRAE (A sl i AR ey ) R #5840 (BHd s 4%
iEAREY) , AL A G ALAE 50 454D , Bk T

NEIE & e &

FEN: AR 6 AN A AR TR AT A 15% 04 E

WH: MAAK 6 AAA BRI AR A EAT 5% L 15%Z ] ;

i AR 6 AN ALK MG ARRT KA TF-5%5 5% 14 ;

B AR 64N A AR AR @A A EAT-15% 5 -5%2 4] ;

Fli: AHAK 6 A AANLTKEE PG AR B £-15% A TF o

RIS e

W MAARG6ANAN, ITIEHARNT IR T H M 5%V L,
P FAAAKRG6AA RN, fTlkAgAaat K E-5%E 5%:;

BAF: AMAKRG6AAN, Tk A0t 55T A K 5% L,
HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
STIFRAR R, AT R TR E RN BT EEARB LT HIERAN TR S A»FEA S
HRRN, o BARB T B, MHFRAABRKFZEKSF, FTEREERNRREAR,
R AR S A BOE AR R R e — B & | e ARL L [
- D aln o = R R AEFR BT
HMILERXZ MBS 5
WRBL 4G . 215021
A : (0512) 62938527

>8] Fak:  http://www.dwzg.com.cn

R fiﬁﬁﬁﬂ
X QR




