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1. {(# B A+ (002831.S2): %8 ¥4k
fafk, Q2 AR bs £), 2023.8.29

# Bl #14(002831.8S2): EH%

Mg, RIS EBAL AR

BT &R

TR NS R A 24 F P IR, 2024H1 0 SNV 4 ) da A % A 1% E L
4R 5 A A 73.53/4.97/5.22/12.92 1, B3 Kk 1552%/15.15%/3.96%/-
44.22%; ¥ & B A, 2024Q2 /S ANV B % A [F2dE % A 5 A A 38.78/2.78/2.79
e, BHIEK 12.28%/11.23%/-19.01%. EXHF N B0k, A FRA, N
SEMNALARILTRIEA AMEE WKL M I RATL L HE P&,
o, NS TP, H 105 3.3, AitH 3.0217T.

RETFTHEFECTELXFAROCEARE, BIBRHERTR, 55 5F, 24H1
NGRS, ERE S S, FRRE S, B xS A S g A
S8k 51.81. 13.90. 5.47. 1.04. 1.31 1T, F3EK 1522%. 11.10%.
28.84%. 24.20%. 20.49%, & F AL A4 70.46%. 18.91%. 7.44%. 1.41%.
1.78%, &£ Fa¥E K, EPIRHEEALE 2 RIERRTE, AR OEROERE
Faaiﬁ?wx&ﬁiﬁéiﬁ%ﬁ?r% T ERETFEREH. K E, 24H1 N3 HA .
E b A1 % g dk 51.34, 2219127, RIEK 9.55%. 32.20%, & &Iy A)
# 69.82%. 30.18%), 3E5M3Eik £ B, AR E I3 —F R, N a R A R
@cik%%ﬁ/% BE 24H1 N HESERFR I —BHF L) HANET, FH

BT 6 AR #iL, BAASCAELKRI0ANEK. 40 $EKT LA 50 %
MNEFRERWB 5 KRS TS, LR SRS R AH BT E 5 S~
FoiB YT A, R AKRTIHEK, FASWTHERRET BELM,

Q2 LA R LRI LRFA, B A E L AR %)ﬂ&%ﬂ Yoo ia T MR 3R i A BT R,
24H1 N 8] 2.4 % 23.6%, RLTME 0.01pct, 2 =%k, KAHBOE/QERE
Fr SRR Sl A S A F > Fl4R A 0.85/-2.06/1.17/-18.46pct; 4 ) &
6.86%, Rl T4 0.03pct. A% Flimk A, 24H1 345 & 18 32158 KW 4% R &
5 A A 3.07%/6.88%/4.75%/-0.22%, ) He#++ 0.23/0.24/0.03/0.91pct. 44 & % A
M E B RIRIEHEM, L4BAERRKAE, FE% R0 R0 R %5 KT
B, WHHFRARAES R ELFRIE LML ER K FE Y P EE S TR
¥ EE KA, 24Q2 N3 2 A F 24.95%, Flrizst 1.43pct, FLI S 2.86pct;
A A FE T7.22%, FIILTR 0.29pct, 3R 0.76pct. % A%k A, 24Q2 /3] 44
BIEILIHFRIM % % R E 5 A A 3.40%/6.88%/4.88%/-0.15% , R kb 3=
0.32/0.55/0.50/3.84pct.

BATAN G2 F . EASZALSFFRARGORELEL, NAHSEm KT S
BRALEOFENE, ANFHK LS B, MO LFH 5, LERKTH, Ti
FFHEFETEKFDRIRRKBAY, KAVALEN S BAFAN, KANFRFA
E] 24-26 FF AL A A 177.0/203.9/234.2 fz 7T, 24-26 F EPS 4 Al A
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B A(F 7 RR): 930.51
B AR (T 7 RL): 520.99
52 J& M R4 X 18] () 21.85-27.00
BT AR(F ) 20,536.43
EFE(EHA): 21,624.99
BRAR = (R): 1.77

THRR: Na)nE

EX JF 8 & X & ]

2022 2023 2024E 2025E 2026E
# LN (T F ) 16,362 15,223 17,700 20,386 23,416
(+/-)YOY(%) 9.5% 7.0% 16.3% 15.2% 14.9%
A1 (7 7 ) 1,488 1,438 1,725 1,985 2,323
(+/-)YOY(%) 45.5% -3.3% 19.9% 15.1% 17.0%
4 i@ 4t EPS(T) 1.60 1.55 1.85 2.13 2.50
LA %(%) 23.7% 26.2% 26.3% 26.4% 26.4%
o N (%) 14.5% 13.0% 13.8% 13.7% 13.8%
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EE2WHABT 2023A 2024E 2025E 2026E #)H & (F 7 ) 2023A 2024E 2025E 2026E
FREAGAR(T) RIS PN 15,223 17,700 20,386 23,416
EY & 1.57 1.85 213 2.50 RSN 11,230 13,052 15,009 17,229
BT 11.88 13.41 15.54 18.04 ERIEST 26.2% 26.3% 26.4% 26.4%
HEREEINER 3.95 2.15 3.21 2.80 & Ak AL A R e 91 106 122 141
B R RE A 0.95 0.73 0.81 0.88 FLHEEY 0.6% 0.6% 0.6% 0.6%
BRI AE (1) %@ 417 460 510 585
P/E 17.52 11.91 10.35 8.84 Lt AE% 2.7% 2.6% 2.5% 2.5%
P/B 2.32 1.65 1.42 1.22 A 970 1,062 1,182 1,311
P/S 1.35 1.16 1.01 0.88 R AE% 6.4% 6.0% 5.8% 5.6%
EV/EBITDA 10.02 7.47 6.09 5.21 R % R 696 781 911 1,057
LA FY% 3.4% 3.3% 3.7% 4.0% K e A EY 4.6% 4.4% 4.5% 4.5%
B AVRE /1 4547 (%) EBIT 1,902 2,349 2,786 3,210
ERIES 26.2% 26.3% 26.4% 26.4% W %% R 28 13 217 205
A E R 9.8% 10.2% 10.2% 10.4% %% M E% 0.2% 0.6% 1.1% 0.9%
FREREF 13.0% 13.8% 13.7% 13.8% P BAL k& -46 0 0 0
KR E 6.5% 7.2% 7.1% 7.6% Fig g & -103 -112 -132 -151
BEEIRE 9.3% 10.5% 11.0% 11.2% 2 A5 1,790 2,123 2,437 2,854
B A3 K (%) RIS 21 0 0 0
ER RO B ES -7.0% 16.3% 15.2% 14.9% LR RS 1,769 2,123 2,437 2,854
EBIT 3 & % 1.9% 23.5% 18.6% 15.2% EBITDA 2,766 3,066 3,592 4,084
A E K E -3.3% 19.9% 15.1% 17.0% PR A3 AL 275 318 366 428
2R RE A A5 4% HZPTFHEY 15.5% 15.0% 15.0% 15.0%
K= thE 47.8% 45.4% 45.9% 42.8% VHMRARE 56 79 87 103
A E 1.4 1.4 1.4 1.6 DEY- L= INE D7 P D 1,438 1,725 1,985 2,323
FHAILE 1.1 1.1 1.2 1.3
MELE 0.4 0.4 0.4 0.5 # = fifkk(BH L) 2023A 2024E 2025E 2026E
278 R EAT it 3,496 3,652 5,063 6,052
R MK 3K R 4 R 4K 139.1 115.0 115.0 115.0 J2 K 2K BRI Z A 5,695 5,626 7,412 7,565
BB R 54.3 53.3 53.7 53.5 B% 1,619 2,249 2,225 2,901
BERERAEE 0.7 0.7 0.7 0.8 HERHITE 1,639 1,753 1,816 1,945
B 2.3 2.5 2.6 2.9 AT AT 12,448 13,281 16,515 18,462
PE)iE €y 16 24 32 39
B % = 6,505 7,208 7,760 8,194
FEEIA 337 169 84 42
ALRER(FTH L) 2023A 2024E 2025E 2026E A H = 699 676 645 617
A 1,438 1,725 1,985 2,323 AR T AT 9,738 10,684 11,515 12,287
VL FRARE 56 79 87 103 i a-Xin 22,186 23,965 28,030 30,749
e 905 717 806 874 Fa 15 4,224 4,631 5,017 5,411
FErFTIE 150 290 324 359 RAT BB AT IR 3,779 3,506 4,979 4,720
BIERFETH 1,123 -807 -216 -1,058 ALK 2 0 0 0 0
ZEFENNER 3,673 2,004 2,986 2,601 e R Rt 1,162 1,304 1,438 1,598
K= -1,112 -1,324 -1,301 -1,308 WA R fm it 9,165 9,441 11,435 11,728
BHF 173 -340 -337 -338 K2 739 739 739 739
H A -642 -112 -132 -151 e KA 691 691 691 691
BRENALA -1,927 1,776 -1,769 1,797 A sh kAt 1,429 1,429 1,429 1,429
AT -703 407 386 393 0t 10,595 10,870 12,864 13,158
AR 4 0 (] 0 FIF A 931 931 931 931
H A -898 -479 -193 -209 EBER ARG 11,052 12,475 14,460 16,782
R EHIAR -1,597 -72 193 185 DR &X € 540 619 706 810
NEHRE 168 156 1,410 989 R AR Fe BT R AL AT 22,186 23,965 28,030 30,749
Hix: AP EEEAARG K AN B EAH 8 A 26 B
TR R 8RR (2021-2022), F&HRAF AT
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THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEEAREFOEMELIERREFELFTRIL. EFEFTORALT, FIFEFRL
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