N ZREIER

S DONGHAI SECURITIES

P—

2024508H26H

Ny =22 (002327 ) : [IETRSTHR, Wt
e umen  BFRREARIE

— TR
S RIH N
iR S0630522020001 RERES
o ongone.com.n > B ADRBAXELEERS, TIEWIASSIN13.0821805 (B
2258 +2.79%/-0.59% ) , H §12024Q2 X M E W /13 8% F) i 6.56/0.96 12 7T ( B LL
gongli@longone.com.cn +0.51%/-11.70% ) o
> NMEEKRAR, FRFRURE. 1) 97 2024H1 EF/R G/ SEW SR
45%/37%/8% , EWILEREILL+1.28%/+3.80%/+0.86%, FLitrRIEIELEATLIEK, 2) &
R 2024H1 EHE /N8B / % £ & W 5 b 9 24%/25%/40% , E WL & B Lt
-0.93%/+1.95%/-0.62% . E1E B R TR/ 50 5 340/ EF38 55 B 9 1501 /4983 /62.15 5 7%
10.A1T57E/M, BR2023EFFIGHEI ' /+14ZR/EEL-5.89%/-9.11% ; NNEE] Ik R R I 4
JERUITE S 3921107 /10335R/31.84 5 75/0.15 570/, #R2023F R 1F1E 1 m’/+23ZR/[ELL
-2.20%/-12.88% , 2024H1FRIEIE1E60%R, HPFHEZRIEI8R, RAIFEEIRITIES. R
iR iJIERET B, IBEXEN, ERZRITEeRSHEEEW N BLCIERE .. N8RS
51% - M. & EBITELE40%, HPXIE/ R BEE G 517924%/48%/18% , SWIEIEE

40% Eb+1.31%/+32.94%/-0.53%, FZRFMZEH , 3 ) DX LR/ iR/4Eq/FaRa/Ledt/mlt
1Tt X [EIEL+3.82%/0.41%/-1.45%1+2.77 %/+8.42%/-2.19%/4.88% , Eith iz ErgiHiE

TR, SLIUERRR,
EF=RPEH, HEHERRIRERE, 2024H1EHZ55.02% ( +0.83pct ) , HhEH/

29% -
18% -

7% A
4% 4

o

9% WSERRD B N57.46%/54.65% (REL+1.38/+1.16pct) , & L/EE/MNBEENZS T
hm = e we $946.52%/68.04%/53.23% ( [EIEL+2.04/-0.47/+1.95pct ) , *ERS/HEZR/4EL/FRRIERIZES
. %300 BI955.57%/54.92%/52.90%/54.22% ( [ELL+2.00/-3.35/+1.94/+2.70pct ) , EFZ=iarh
BF, & LEFME. LA EINXREARARIEX. HE/EB/ME/MSEERLA
AT 28.82%/4.12%/3.62%/-0.77% ( [EEL+1.84/-0.40/+0.43/-0.30pct ) , $SEBEISF T B R
1. ELME (002327 ) : ELW SEEEERAREER (REE+32% ) LA IIEY sk SRAYSRIERRS R 8 2 BRI KIS
(002327 ) : EOHMEAREE, BN (EEb+72.41% ) , BRIARHEFIZR16.67%, HEHSREKE, BQ2XE, EFZ/
ARAFE AE—20240703 WE /SRS B R Y 55.80%/30.80%/4.51%/3.67%/-0.69% ( [ Lt
+1.75/+2.56/-0.30/+0.48/-0.29pct ) , HEIEFIRZRIHEZE BIERRLL TME2.20pctE

14.59%,

> KIRMERPH, TREFEN. 2024H17F5548.181Z5T ( ELL+16.60% ) , FEREHEX
232K (EALL+1X) , EKEHIERFE0.93(27T (EL-67.23% ) , FEEMN. |
ERNELERISPHEE = FmRHE T TS S

> BRHBFW: ABEVUEERRS, HEHERER. TEE, DERKTERHIIE
WA LI BFSIBIS . FefiITRIH2024-2026 F AT 3RS i@ 53 5196.22/6.77/7.2712
7T, [EILLIBIRFI8.76%/8.76%/7.40%, SIRIP/EJI10/9/8F, #EKF “SEN” 1HK,

> MRS AOHERTRIONKE; HEEEME; SRR RIRERIRE; ok
SEEPNES

WFAHTHRE  HTTP://WWW.LONGONE.COM.CN BT HIEIE M R HIET AR ERFIR A



DONGHAI SECURITIES

AFET e
S
©) B S -

BANShERER
2023A 2024E 2025E 2026E
EWZWA (BATT) 3,029.57 3,244.23 3,449.70 3,651.93
IBIRE (%) -1.62% 7.09% 6.33% 5.86%
J3EERE (BhT) 572.10 622.21 676.73 726.78
IBIREE (%) 7.02% 8.76% 8.76% 7.40%
EPS (JT/RR) 0.69 0.74 0.81 0.87
m&EE (PE) 10.55 9.79 9.00 8.38
Mm% (P/B) 1.92 1.54 1.51 1.49
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gy 57T 2023A 2024E  2025E  2026E
B SIAN 3,030 3,244 3,450 3,652 ;RPEE 390 452 541 617
%[EILEIGIER -2% 7% 6% 6% XZUHERIAT™ 916 1,036 1,186 1,336
2l pEA 1,344 1,431 1510 1,595 RiMMEIR MUY 388 402 424 446
EF 1685 1,813 1,939 2,057 F& 701 726 746 767
%MW 56% 56% 56%  56% FU{IHKFK 22 18 22 27
FeE R BFhn 36 35 38 40 HRoh&r~ 564 567 570 572
%MW 1% 1% 1% 1% RENERFEET 2,980 3,201 3,489 3,766
HEZER 792 856 912 966 KHARRIUIS R 0 0 0 0
Y% VI 26% 26% 26%  26% IREMEHEFE 0 0 0 0
EEER 113 134 139 140 BEERFEIT 1,163 1,162 1,167 1,177
Y%ENMHIN 4% 4% 4% 4% FH&RF= 96 91 87 82
AR ZEF 108 109 116 123 &HE 0 0 0 0
%MW 4% 3% 3% 3% BIEFTSHEAT™ 56 58 58 58
W5 # B -10 -9 -10 -12 HfttdERohEr= 649 597 492 399
%MW 0% 0% 0% 0% &=t 4,945 5109 5,292 5,481
RFERMBEIRK -12 -12 -10 -10 fEHAfERK 0 0 0 0
SRB{EIRK -3 -4 -3 -3 RATER R RIURFK 393 419 476 538
Hithlrza 30 39 41 44 TR 7 7 8 8
AL i 35 39 41 44 N{FER THrEM 73 78 85 93
R O ERR I e 0 0 0 0 MIAFZR 124 132 141 149
NRMNMEZ IR -10 0 0 0 Hfttmantafx 340 352 366 380
BB 0 1 1 1 ReRERST 937 989 1,075 1,167
ELFE 688 749 815 876 1<HAERK 0 0 0 0
Y%ENWIN 23% 23% 24%  24% RUIRS 0 0 0 0
2T 5 5 5 5 BIEFTSHRAR 1 1 1 1
Fip=gm 693 754 820 881 HfttdEmahtafx 148 172 192 212
Y%AV 23% 23% 24%  24% fafREIT 1,086 1,161 1,268 1,380
FriStiZz /A 121 132 143 154 AEFBAERIFAEENE 3,859 3,947 4,024 4,101
FRE 572 622 677 727 VDEERGNE 0 0 0 0
Y%A 19% 19% 20%  20% BRFMNEE 3,859 3,947 4,024 4,101
B F B ABRYERE 572 622 677 727 RAEMRFN S 4,945 5109 5,292 5,481
%EELIGIER 7% 9% 9% 7% MEREE
DHARAR IR 0 0 0 0
EPS ( 7t/B% ) 0.69 0.74 0.81  0.87 EEFNMERFEN 766 799 873 928
EAREbR LR -300 -120 -150 -150
B 68 -86 -96 -116
EPS 0.69 0.74 0.81 0.87 Hfth 64  -18 41 44
BVPS 4.67 4.72 481 490 BRETIMEST M 304 -224 -204 -222
PE 10.55 9.79 9.00 8.38 {RINELE 0 23 20 20
PEG 1.50 1.12 1.03 113 RANELE 42 10 0 0
PB 1.92 1.54 1.51 1.49 ZIBRFIRFIE -499 -544 -600 -650
EV/EBITDA 8.36 6.22 575  5.37 Eftt -114 -1 0 0
ROE 15% 16% 17%  18% FEZFNMESRIFE -571 -512 -580 -630
ROIC 13% 15% 16%  16% MEFRE -109 63 89 76
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