=] 3£ JiE 75

SIMOLINKE SECURITIES

hZxF (002850.S2)

202408 H17H

EN (HFHTER)
GRS
SESHSRE

T STREA, BFIRENHEFFEZN

b 45 18 I

8 A 16 B, N3 KA 24H1 L%, 24H1 N 8JJA N 54.5 1z, Bk
+10. 8%, 12E%A)H 6.5 17T, FlEb+27. 4%, 4=dF)a &4 4] 6.3 1C
T, BlH+26. 7%, P ¥ Q2 8]0 N 29.4 fe T, FlEb+13. 4%, 37
P17 1%, V384 F1E 3.4 10T, FlEH+27.0%, 3RE+10.0%, FodF
V344 3. 3100, B b+26. 3%, IRE6+12. 8%, Jdb4iF AT

ZESHh

1. S 24H1 N8 W s M/ R MBI 5 A A
52.4. 1.9 e, RFlH+11.6%, —6.3%, o @bk MpL)E
23. 61%, F]rb+0. 05pct; o HuX, 24H1 E A, # M KL N 51.51,
2.95 10T, FIE+10.7% +11.4%, EABZEAUERR T, &
BN 67%, R/ Edm/ b/ BaRX EHFEHHA
26%/17%/12%/16%.

2. BAKZ A 24H1 ) 8) £ A% 23.1%, F)Eb+0. 05pct, HAblL s
0.96 127, Bk 0.66 17T, V3E4A1F 11.9%, F+1. épct;
Hob ¥ Q2 £ )% 23.8%, b+, bpot, T RAFEHERS, BFES
A E 11, 6%, F-0. 7pct, F E1Z HBAAIRL+0. 26 10 T8 H ALK
HIR-0.17 1L

3. AFREE: Mt H2 Asmin A R, HAT 03 45, MR
Q2 %5 %1-5%. —5%, mAdmEH G, » e MAAT ARG E
PaEM, A FRE, HRABILSANEF»H. NREZE
HARAC G X e &, BT BA M.

BFTM, GESTFER

AR SR ALK, ERARI T, KM E P A, AL
WIEATE D, HERBTLL, BARR LG LARIE, H4
o BTN 3] 24-26 F )35 3 4)0E 14.3, 16.7, 19.0 /¢,
xt & EPS 4 %14 5.3, 6.2, 7.0 @, )2 PE 13, 12, 10X, Z4H
“ENT B

B 2 7=
A AR AR AR AR AT, RAME L, 71k 5
AT, KR

BE 5 M R e — A A 5 A

e
SHH: BRFLA (Pulk S1130522030001)
chenchuanhong@gjzq.com.cn

Hit (AR™H): 71.05 5%

BXRE:

1. (FhARIRARSE: WESHESTH, BHlaE AR
Zh), 2024.7.15

2. (FLARIARIREMR: EXMAE, SiaHahE
7&itiE), 2024.5.24

ARMGT) PR EEEHTT)
129. 00
117. 00
105. 00
93. 00
81. 00
69.00 el
57.00
2 2 2 2 2
0 — ] [Te) o]
2 = g = g
N [\ N [N} [\
BARZEE —— RHARI R0

KARAEFER (AR

B 2022 2023 2024E 2025 2026
EN T ONCYrW 8,654 10,511 13,246 15,984 18,853
Bl K R 93.70% 21.47% 26.01% 20.67% 17.95%
V3 EEFEERA T 901 1, 201 1,426 1,665 1,901
V3 B FEEKE 66.39% 33.25% 18.76% 16.77% 14.16%
5 TS o) 3.844  4.452  5.269  6.152  7.023
B R EEMENE R 1.87 2.77 12.10 8.47  12.16
ROEVABEATD) BE)  15.73%  11.44%  12.56% 13.48% 14.09%
P/E 30.90  18.97  13.49  11.55  10.12
P/B 4.86 2.17 1.69 1.56 1.43
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2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E 2025E 2026E
EX-XZ 3 IN 4,468 8,654 10,511 13,246 15,984 18,853 ® e 496 2,242 1,899 3,076 3,507 4,639
R E 93.7%  21.5%  26.0% 20.7%  17.9% JoR & &) 1,953 3,907 5,602 5, 459 6,800 7,549
ER-RIT 5 ¥ -3,295 -6,589 -8,033 -10,241 -12,473 -14,790 A% 660 1,240 921 1,083 1,285 1,491
%4 N 73.8%  76.1% 76.4%  77.3% 78.0%  78.5% AR 418 112 762 781 817 854
i 1,173 2,065 2,479 3,005 3,511 4,062 AR 3,527 7,501 9,184 10,399 12,409 14,533
%4 BN 26.2%  23.9%  23.6%  22.7% 22.0%  21.5% %5 %~ 48.1% 52.9%  53.3% 54. 4% 58. 2% 61. 2%
B Ak AL B e -32 -43 -56 -66 -80 -94 K4 34 27 26 26 26 26
%4 N 0.7% 0. 5% 0.5% 0. 5% 0.5% 0. 5% B = %~ 3,082 5,678 7,240 7,790 7,914 8,122
HERR -14 -34 -43 -53 -64 -75 %8 42.1% 40.1%  42.0% 40. 8% 37.1% 34.2%
%4 N 0. 3% 0. 4% 0. 4% 0. 4% 0. 4% 0. 4% PR e 322 481 554 657 747 827
SR -147 -235 -294 -364 -432 -500 AR BT~ 3,800 6,674 8,039 8,700 8,910 9,194
%A BN 3. 3% 2.7% 2. 8% 2. 8% 2.7% 2.7% B R~ 51.9% 47.1%  46.7% 45. 6% 41.8% 38. 8%
K H R -275 -545 -636 -808 -943  -1,093 & &t 7,326 14,174 17,222 19,099 21,319 23,727
%4 BN 6. 2% 6. 3% 6.1% 6.1% 5.9% 5. 8% 48 I HE 3 517 1,938 653 700 730 760
B ATA)E (EBIT) 704 1,208 1,449 1,714 1,993 2,299 R A #HOR 1,862 4,292 3,999 4,816 5,866 6,956
R ON 15.8%  14.0%  13.8%  12.9%  12.5%  12.2% AR AR 117 290 269 368 439 508
W% 3% A -19 -80 -74 -63 -42 -36 iy 2,497 6,519 4,921 5,884 7,035 8,224
%4 N 0. 4% 0. 9% 0.7% 0. 5% 0. 3% 0.2% * #5#% 80 258 131 161 191 221
W BALBK -83 -121 -61 -88 -100 -110 Al K R A 109 1,569 1, 659 1,663 1,674 1,688
ANRMERFH R 1 0 0 0 0 0 AR 2, 686 8, 347 6,711 7,708 8,900 10,133
#AME -15 -32 -59 -40 -30 -30 £ AR R AGE 4,555 5,730 10,498 11,354 12,353 13,494
%AL AT A 7E n.a n.a n.a n.a n.a n.a b ok 233 234 270 270 270 270
2k A 608 1,032 1,371 1,653 1,930 2,204 A BLAL 1,459 2,298 3,410 4,265 5,264 6, 405
B ok i & 13.6%  11.9%  13.0%  12.5%  12.1%  11.7% bR R 86 98 13 37 66 100
Bk Sk & -7 -3 -13 -5 -5 -5 R AR AL H 7,326 14,174 17,222 19,0909 21,319 23,727
A IEVR 601 1,029 1,358 1,648 1,925 2,199
FUREE:S 13.5%  11.9%  12.9%  12.4%  12.0%  11.7% e & 5
P 134 -56 -116 -140 -198 -231 -264 2021 2022 2023 2024E 2025E 2026E
P A3 B E 9.2%  11.3%  10.3%  12.0%  12.0%  12.0% 3T
A A0 546 913 1,218 1,450 1,694 1,935 -3 8l &1 2.325 3.844  4.452 5.269 6.152 7.023
bR R A 4 12 17 24 29 34 MR 19.556  24.444 38.924 41.947 45.638  49.852
i3 & T 864 4 A1 542 901 1,201 1,426 1,665 1,901 F R 2ENEER 1.437 1.867 2.772  12.104 8.472 12.160
& A 12.1%  10.4%  11.4%  10.8%  10.4%  10.1% A % A 0.200 0.300  1.500 2.115 2.470 2.819
ISEE S
AeAEE ARFEFA) Ak EE 11.89% 15.73% 11.44% 12.56% 13.48% 14.09%
2021 2022 2023  2024E  2025E  2026E B kAR 7.39% 6.36%  6.97% 7.47% 7.81% 8.01%
) 546 913 1,218 1,450 1,694 1,935 BN T RAEF 12.20% 11.45% 10.27% 11.09% 11.94% 12.71%
bR A MG 4 12 17 24 29 34 kR
E S ] 353 547 772 890 1,041 1,176 B LEMANEKE  125.066  93.70% 21.47%  26.01%  20.67% 17.95%
El 233 &1 -1 79 89 134 110 111 EBIT 3k % 150.58%  71.44% 20.00% 18.26% 16.29% 15.39%
TERETH -563  -1,101 -1,332 791 -560 57 & A KR 203.19%  66.39% 33.25% 18.76% 16.77% 14.16%
% EEHRLLAR 335 438 748 3,265 2,285 3,280 B EERE 33.89% 93.47% 21.50% 10.90% 11.62% 11.29%
HAF X -1,183 -2,382 -2,406 -1,470 -1,155 ~-1,355 K rEERRS
Ee Y 228 320 -600 0 0 0 SN K 3K A R A 96.3 92.6 95.7 90.0 87.0 86.0
k- 17 9 4 -40 -30 -30 Fol R P 55.3 52.6 49.1 40.0 40.0 40.0
BEFEDALHER -937 -2,053 -3,002 -1,510 -1,185 —1,385 R AT IR B4 R S 87.5 91.9 95.3 80.0 80.0 80.0
REA B 0 1,612 3,613 0 0 0 B & 5 AR 202.7 211.6  223.8 195.5 164.9 143.8
€ Sy 217 1,567 1,418 92 80 80 Bk
e -75 -122 -286 -658 -741 -837 & G B/ AR ARG -4.73% 21.50% -3.45% -12.85% -14.77% -21.37%
# T EFNALHR 142 3,057 1,909 -566 -661 -757  EBIT A &4RBE4E & 37.1 15. 1 19.6 27.4 47.5 64.4
AL BRE -462 1,443 -344 1,189 439 1,138 A E 36.66% 58.89% 38.97% 40.36% 41.75%  42.71%
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