e = =y
— 4 =1
T~k IR X"

> EBHER: RIEQATAE,

2024Q2 BN 22.48 17T, [RIEL+18.6pct,
IREL+8.4pct; ARNEF 2.52 (27T, FEL+27.6%, IREL+13.9%; $0AEAR%
F 2.43 1275, EEE+31.0%, REE+15.7%.

> 24Q2 WEFFETRHl BFHRARE. 1) WALR: 2024Q2 EAlIA 22.48
27T, BELb+18.6pct, ItL+8.4pct; FEUIBKEZERFBERA. BaeHTHL
TAIE, 2024H1, REIFBERSEERISRERFAGKSSE, REFH
HIEWIRELE+40.31%; 2) Flii@iR; 2024Q2 |3&:%% 2.52 {Z7t, Bt
+27.6%, IREL+13.9%; AEHEFIZR 11.2%, REEL+0.8pct, IRLL+0.5pct, =
T EFEEF RN, 2024Q2 EFIZ 22.8%, FELL+1.2pct, #tb+0.2pct,
EMLGSERT, TEZHR. BMAEER, SetTEREFFRANSRA
BMURIEEERREEAR; 3) BAlR, 2024Q2 HE/E1E/MR/MBSEHRE
251 1.0%/3.3%/4.7%/0.3%, Rtk5351+0.0/-0.3/-0.2/-0.2pct, M55 EEFHKEN
FERZICERNEANNC W ER LAR ZR R BN D FEL.

> 2EREFISEFE 2024 iBIMEMINE. 2023 FABRIRERAHER N
BERTIAMNEIE 40%~50%; ERFRIARIEBIINER, 1B43XEGFH. ERUMNA]
BERLREEEFRFEERELNRINE. X 2023 X, AEE#&m 500 5 &
EBeRSEWRNE TR, FisCHERRFRIE . 2024 FAF—HEKT
B 500 FEEFRERER R S HE NFRERIE R, — A EFIRIEH T
MI g, SIHEMNALTNFAZ . IBERRAANERRKTE, BINEERY 5K,
> HEEHITHWEILERK RARESRERKE. SaehiTie: 2024H1,
NEVEREHTHIIE L 2.8 27T, EEL+82.2%, =R, AEHKIEIRIREEY
EE IRNREEREHITIEIRA, EshF=REti. BeeS%E. TAVL. eBike
FERRIRTUIHRRY ZNA, SEBEEEDA. SAE. SRERERRKRE
KOS, RIRREFEERIERS, EEEENmERE, RASHE
BRESS: 2023, 2024H1 AEVRIEESREMVSEFIZF 40.3%. 32.0%, &
FgeiE, EEAMREHTERISEURMIRE 3—1000KG RESTERIEE AR
R, BiF RV BIRSS. ERRESE R BE—AUXTEA. KaihiTes
%, RSN ARESRLS,

>  IRREN: AREBEERNAERELERL, [EEINESIK, FRFHRERE
Kzptte, Mles AXDUS, FNBFABPFKERK, BARERFFN, 7t
2024-2026 FE W N 9 Bl 103.2/124.5/149.4 1255, A& & F) 8 5 3
10.5/13.4/16.6 1Z7T, EPS 9% 1.24/1.58/1.97 5T, XIRL 2024 £ 8 B 29 H
20.26 Jo/BWEEMY, PE B 16/13/10 18, 45 "#HE=F" 14K,

> MISHRER: FEERSRAEHE. SelkaaE R, i8INEI AR ITHR.

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 8,074 10,320 12,450 14,940
B (%) 18.1 27.8 206 20.0
HEEATRFREME (FH7T) 816 1,052 1,337 1,662
B (%) 40.3 289 27.1 24.3
=R (5T) 0.97 1.24 1.58 1.97
PE 21 16 13 10
PB 2.2 1.9 1.7 1.5

BRER: Wind, RAEESHRBIN, (E: RN 2024 58 B 29 BKEN)

= TR
IR 20.26 5T

SHRIm BB
HlaE$: S0100523110002
ISR cuiyan@mszg.com

(EPSHE

1.33MER) (002472.57) FFmiF—: A4k
FEETHE 2024 £EAINEEA+HIE-2024
01/09

2 SEMER]) (002472.5Z) FRFIRIF_: 24Q
1 AV ERRERETRER IR R ET-2024/
03/04

3. IEMERN (002472.5Z) BFIsiE=: &BF)
IEFHEE 2BRML+HES ANNERI<-2024/0
4/12

4 IRMER]) (002472.SZ) R5IFIFEM: Al
RIETUEE 2B+ I8 ANMEM<-2024/0
4/30
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F®1: DERMETIVSSEE

B(Si: (27T 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2
EIA 17.28 20.13 17.92 18.95 21.86 22.02 20.75 22.48
V=724 19.4% 51.9% 8.3% 31.3% 26.5% 9.4% 15.8% 18.6%
7574 19.7% 16.5% -711.0% 58% 15.4% 0.7% -58% 84%
SASWN
FefHE Lt 20.39 18.38 23.85 23.63
BFFELEE 2.66 443 4.37 4.60
TFENI LT 335 345 3.02 317
B TEL# 048 0.65 053 0.65
BESTELE 0.55 043 047 0.49
BRERTTHIG 2.02 1.54 225 2.80
IREEER AN 2.33 2.74 282 257
Bl 563 524 657 532
=057 13.58 15.61 14.19 14.86 17.11 16.61 16.05 17.35
EF 3.70 4.52 3.72 4.09 4.75 5.41 4.70 5.13
FEf= 21.4% 22.4% 20.8% 21.6% 21.7% 24.6% 22.7% 22.8%
Gil=d 3.9% -3.2% 1.4% 0.8% 0.3% 2.1% 1.9% 1.2%
25 d 0.6% 1.0% -1.7% 0.8% 0.1% 2.8% -1.9% 0.2%
S SERIR
FHELHE 22.0% 19.6% 23.4% 23.4%
BIFELH 21.8% 24.2% 28.6% 26.3%
TrEVIIRETHe 23.6% 23.2% 28.8% 29.0%
B TEEH -16.7% 92% 22.6% 16.9%
BT 23.6% 20.9% 27.7% 306%
EEEATTHI 17.3% 17.5% 12.0% 18.9%
IHFEEER AN 42.9% 38.0% 42.6% 31.9%
Bl 17.1% 16.4% 11.3% 10.5%
HEZH 0.20 0.22 0.16 0.19 0.19 0.27 0.19 0.22
HEZRRE 1.1% 1.1% 0.9% 1.0% 0.9% 1.2% 0.9% 1.0%
Gil=d 0.2% -1.1% 0.0% 0.1% -0.2% 0.1% 0.0% 0.0%
IREL 0.2% 0.0% -0.2% 0.1% -0.1% 0.3% -0.3% 0.0%
EHEZRF 0.77 0.97 0.75 0.71 0.76 1.07 0.76 0.75
SR 4.4% 48% 42% 3.7% 3.5% 4.9% 3.7% 3.3%
Gil=d 0.4% -0.8% 0.3% -0.7% -0.9% 0.0% -0.5% -0.4%
E7\54 0.0% 0.4% -0.7% -0.5% -0.2% 1.4% -1.2% -0.3%
&2 0.74 1.03 0.74 0.92 0.96 1.21 1.00 1.05
RZER%E 43% 5.1% 41% 4.9% 4.4% 5.5% 4.8% 47%
Gil=d 0.6% 0.1% 0.3% 1.0% 0.1% 0.4% 0.7% -0.2%
E7\54 0.3% 0.9% -1.0% 0.7% -0.5% 1.1% -0.7% -0.2%
W32 0.12 0.17 0.23 -0.12 0.13 0.11 0.10 0.07
W55 2% 0.7% 0.9% 1.3% -0.6% 0.6% 0.5% 0.5% 0.3%
Gilad -1.1% -1.1% -0.4% -1.6% -0.1% -0.4% -0.8% 0.9%
7\54 -0.3% 0.2% 0.4% -1.9% 1.2% -0.1% 0.0% -0.2%
ARFRGESRE SO S A, BERLDERE—TTREE TSRS
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HEZEAEST 10.5% 11.9% 10.5% 9.0% 9.4% 12.1% 9.9% 9.3%
Ei]24 0.1% -2.9% 0.1% -1.3% -1.2% 0.2% -0.6% 0.3%
REL 0.3% 1.4% -1.4% -1.6% 0.4% 2.7% -2.2% -0.6%
BAFE 1.83 1.43 1.91 2.36 2.63 2.54 2.71 3.01
FAlFEZE 11% 7% 11% 12% 12% 12% 13% 13%
FAlIMEN 0.02 -0.03 0.02 0.03 0.04 -0.081 0.01 0.00
=20 s 0.03 0.02 0.00 0.02 0.03 0.072 0.01 0.00
FiESER 1.82 1.37 1.93 2.36 2.64 2.39 2.71 3.01
iS5 0.25 -0.32 0.18 0.29 0.33 0.19 0.41 04
RIS 73N 1.59 1.73 1.71 1.98 2.21 2.27 2.21 2.52
V774 61.2% 73.0% 44.7% 49.4% 39.3% 31.5% 29.4% 27.6%
754 19.9% 8.8% -0.9% 15.5% 11.8% 2.8% -2.5% 13.9%
3E&FIEE 9.2% 8.6% 9.5% 10.4% 10.1% 10.3% 10.7% 11.2%
]2 4 2.4% 1.0% 2.4% 1.3% 0.9% 1.7% 1.1% 0.8%
IREL 0.0% -0.6% 1.0% 0.9% -0.3% 0.2% 0.4% 0.5%
NFFAEF)E 1.48 1.88 1.55 1.86 2.09 2.53 2.10 243
V174 76.1% 89.7% 45.1% 49.6% 41.6% 34.5% 35.7% 31.0%
754 19.0% 27.5% -17.4% 19.4% 12.7% 21.1% -17.0% 15.7%
EPS 0.20 0.20 0.20 0.23 0.26 0.27 0.26 0.30
NAEIBRFUSR 8.5% 9.4% 8.7% 9.8% 9.6% 11.5% 10.1% 10.8%
Rt 2.8% 1.9% 2.2% 1.2% 1.0% 2.1% 1.4% 1.0%
744 -0.1% 0.8% -0.7% 1.1% -0.2% 1.9% -1.4% 0.7%

‘/RER: ABNE, REIEBSHRR
BT SUSWN. DWSEFRZHRFFELIE (2022H2, 2023H1, 2023H2, 2024H1)

ot
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MINSHENG SECURITIES yﬂ%{gﬁj (002472)/5%
NEMSIRFLETNCE
Fiig® (BHHT) 2023A  2024E 2025E  2026E EEVSER 2023A  2024E  2025E  2026E
L1251 ON 8,074 10,320 12,450 14,940 FEREED (%)
BllAkA 6,278 7,994 9,558 11,444 BN R 18.08 27.81 20.64 20.00
Bl RN 47 67 75 90 EBIT #gik 39.07 31.58 31.83 20.83
HEZA 81 104 125 149 bl e 40.26 28.91 27.06 24.32
EIHEEA 329 433 486 568 BHEEHD (%)
Rz 384 475 548 672 ESES 22.24 22.54 23.23 23.40
EBIT 1,003 1,319 1,739 2,101 EREER 10.11 10.20 10.74 1113
552 35 60 73 79 RERFIEEE ROA 6.20 6.74 7.53 7.82
BB -33 -15 -81 -52 B RFPEIER S ROE 10.25 11.91 13.31 14.39
RIS -9 0 0 0 2{=EED
EvFE 944 1,244 1,585 1,970 kR 1.41 1.60 1.76 1.85
Bl IMNEE -12 0 0 0 kR 0.89 1.05 1.41 1.42
s 932 1,244 1,585 1,970 mMetb= 0.26 0.42 0.81 0.78
iR 98 162 206 256 BFfRE (%) 3670  40.83 40.87  43.36
&R 834 1,083 1,379 1,714 FEWE
IHEFBLRSFE 816 1,052 1,337 1,662 VeSS A 83.97 80.00 75.00 75.00
EBITDA 1,683 1,994 2,633 3,085 FIRERERE 104.58 97.00 78.00 68.00
R 0.62 0.72 0.75 0.77
BEERES (BT 2023A  2024E 2025E  2026E SIgER (5T)
KRhEs 993 2,046 4,217 5,196 = 0.97 1.24 1.58 1.97
IVl e VS EL 2,020 2,597 2,609 3,634 BRSE 9.42 10.45 11.89 13.66
FRITERIR 108 200 239 286 BREAENSH 1.86 1.78 3.90 2.21
7R 1,824 2,468 1,577 2,613 AT 0.12 0.15 0.19 0.24
HAhRansr= 378 434 515 625 (SEPF
e et 5324 7,745 9,157 12,355 PE 21 16 13 10
KHERRUR R 24 24 24 24 PB 2.2 1.9 1.7 1.5
EEEr= 5,278 5,448 6,111 6,323 EV/EBITDA 10.77 9.09 6.88 5.87
TR AT 453 454 454 454 REWEER (%) 0.59 0.74 0.94 1.16
ERENErESIT 7,848 7,875 8,591 8,918
#weEait 13,171 15,620 17,748 21,273
FEHRMER 878 878 1,078 1,278 MERER (BHT) 2023A  2024E  2025E  2026E
Rz R 224 2,028 2,949 3,002 4124 TEFE 834 1,083 1,379 1,714
Hfttimahalk 879 1,002 1,125 1,274 HrIBFORERS 681 675 894 984
b = 3,785 4829 5204 6,676 BizReRm) -83 -349 833  -1,020
NGTEEN 576 1,076 1,576 2,076 SEEENMER 1,572 1,503 3,301 1,871
Ht<HAtA R 473 473 473 473 BAFFZ -1,203 -703  -1,610  -1,310
E| S Al 1,049 1,549 2,049 2,549 A -99 0 0 0
fakRatt 4,833 6,378 7,253 9,224 EEENHER -1,302 -703  -1,610 -1,310
A 853 846 846 846 RRA 421 -8 0 0
DR 374 405 446 497 REER -769 500 700 700
NSt 8,338 9,243 10495 12,048 ERENMER -898 253 480 418
SRR FN ST 13,171 15,620 17,748 21,273 MEFHRE -623 1,053 2,171 979
BEERR: ARNE. REIESHAREITL
KRR BZFIESR B EF O FHEE, FHLRIERE—TARITEHR IESARRE 4
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SrImERE

MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

VR BB
IREIBNTERITE R 150
s e ELAEIRARAIE 15%
LUREREEN 12 P ARATIRN (TS ooy D FERTELEIREAIE 5% ~ 15%2 18]
) {EXEEAEEEERIKEREAEE. HAp: A ary Rt TR EL S EIE-5% ~ 5% &)
RN 300 IEROVEDE; =t = iRAuea: - e ——
=R BRSO o EERIREENE 5% L
S A SR A SEAE TS 500 SRR e TERTEAEIRAIE %L
i: AP i HERS B SR BKIE-5% ~ 5% Z [8]
i TR AEAIE SLLE
=mEip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAYRTRREFFE, REBEFH, HITWIRNANMELMHIR. B TR, ¥k, K& EXE5IA.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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