- 5 R R | A6 T
2 ;i %fﬁl‘mﬁ 7425 1.(002773.S2)

2024 508 A 31 B

BB L (002773.S2): EM
RIS 7 & 3% 5 b 3 BN, RA}
wen” PR e

EN (£F)

TR . S0120524060001 BEES
BE48: zhouxm @tebon.com.cn
K% 5. S0120524050002 o Ef NGB A 2024 SR FIR, 2024 LR F ORIV A EIL 22.94
¥R 48 : wumh3@tebon.com.cn 12 (+19.46%), Va4 414 6.92 12 (+31.77%), 4=dEVa54% 414 6.78 ¢

(+#33.10%). ¥ Q2 B HA R 12.01 1z, BLEK 16.01%, 1=3k)z
#4 A8 3.15 e, FlHEK 29.73%.

?F%T,ﬂm e MBI EANR A, R 8 A E T RIS R 2024 £
71% i 6 H 2SI E 4 &) BURF AR S5 B I RSk S K AR (EM S
o SRR ESR) S S HHE S, A 8] | R AT - B A & % AR R AR R AT
ot W &) TR ENT A B E A B R R R AR08 T 8RR S B KA
o (DME), B T4 F 64K | 3% &

-29% T T S

wpsos  gpsiz o 20peos o REBFHIRA BFHKT ESRAE 8, FERBARRET. ALES

PE3004L 1M 2M  3M TRk, NS LG AANRF ElERXBRGAE, RATE7HER¥
%3+ 7%k (%) -5.48 -13.95 -16.53 P AR KM SR B R M A KHB31 IR L VE 4tk 5 KH658 Ak FliE 4R % & T
afikf(%) -4.06 990 B4 o | gyghpr, KHESS 1R A ik 4Hik il AR N4 A K VEGF &8,

TH R BRI, RRKIE
AT A E R B ER, HEALRLHEAELKRIFK AR,
P
1. (ERB L (002773.82): LihA2s o AR HEL: NS RAZREXRFE, XEAHHKLT, KN 2024-2026
W, EAGERGHRE), 20231028 A4 410 12.47/14.46/16.06 12T, 3t 2 PE 4544 13.7/11.9/10.7 45
Yy “ENT IR

Aedts: FRBREHNE. F e ERAMIME ., FF KRG 5.

B E R EX 3 F 2 & X & ]

BN A (T ) 919.78 2022 2023 2024E 2025E 2026E
FAB A RR(E T R): 68534 BAMN(ET L) 3,389 3,957 4,648 5,115 5,558
52 A A () 13.66.23.48 (H-YOY(%) 6.0% 16.8% 17.4% 101% 8.7%
frEr—— 17 13547 HHAEE ) 897 1,045 1,247 1446 1,606
— - (+1-)YOY (%) 112.9% 16.5% 19.4% 15.9% 1.1%
B (BT R): 8,875.57 ; .

- o @ H7E EPS() 0.97 114 136 157 175
AT (T): 886 "¢ 1% (%) 88.6% 88.9% 89.2% 89.4% 89.0%
TARR: 2R HR (%) 13.0% 13.4% 13.8% 13.8% 13.3%

TR RR: A8 (2022-2023), EIRAF AT
EiE e BANE R B BN S P A %A

i Sl B3 IE L2 G A9 AE S e R B R



FiTh 2 FRIE S
Topsperity Securities

o a) BiE s Zhd (002773.82)

W 4R & AT A HA

EEWHABIT 2023  2024E 2025E 2026E A% (8T ) 2023 2024E 2025E 2026E
HREAGHR(T) RIS N 3,957 4,648 5,115 5,558
Bk E 1.14 1.36 1.57 1.75 ERIS5 9. 438 504 544 613
HRLA T 8.49 9.84 11.41 13.16 ERIE L 88.9% 89.2% 89.4% 89.0%
FERETALRK 1.33 1.60 1.67 1.96 B b A4 R e 56 65 72 78
HRE LAY 0.38 0.45 0.52 0.58 BFLAAEEY 1.4% 1.4% 1.4% 1.4%
PRI A (1) ERIX | 1,471 1,729 1,893 2,057
P/E 16.18 13.7 11.9 10.7 Tl AEY% 37.2% 37.2% 37.0% 37.0%
P/B 2.17 1.89 1.63 1.42 ik g 472 558 562 556
P/S 4.33 3.69 3.35 3.08 R AEY% 11.9% 12.0% 11.0% 10.0%
EV/EBITDA 8.81 7.01 5.33 3.98 K e 422 530 578 629
A EY% 2.1% 2.4% 2.8% 3.1% R R E% 10.7% 11.4% 11.3% 11.3%
BA) R A 25 47(%) EBIT 1,164 1,379 1,595 1,765
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N W € 13.4% 13.8% 13.8% 13.3% = BAES % -0 0 0 0
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BRERE 12.5% 12.8% 12.8% 12.3% IR 1,261 1,481 1,715 1,907
B A3 K (%) RN &3 27 0 0 0
R 16.8% 17.4% 10.1% 8.7% EURERE 1,234 1,481 1,715 1,907
EBIT 3£k % 24.8% 18.4% 15.7% 10.7% EBITDA 1,391 1,575 1,794 1,966
AR N K E 16.5% 19.4% 15.9% 11.1% FTAFAL 203 234 269 301
FEAT RE 7 A5 47 B AP IFHEEY 16.4% 15.8% 15.7% 15.8%
K AR E 8.4% 9.8% 7.5% 8.7% Y HAR AR -14 0 0 0
AL E 8.1 7.5 10.5 9.4 V2 & B 3] B A 2 A8 1,045 1,247 1,446 1,606
B E 7.4 7.0 9.8 8.8
A& 7.2 6.6 9.6 8.5 & R h&(BH L) 2023 2024E 2025E 2026E
28R AR il 4,702 6,098 7,565 9,308
R R 14.1 17.2 16.3 16.2 )R YR X 160 314 178 353
BYR R 301.6 293.0 295.5 295.7 5% 404 416 477 530
W REE 0.5 0.5 0.5 0.4 HCRHF 39 56 51 61
B 1.8 2.2 2.7 3.2 AT AT 5,306 6,884 8,270 10,252
K IAREAIE S 17 17 17 17
Bl & %~ 2,238 2,077 1,915 1,754
i TAL 167 217 267 317
REARER(BT L) 2023  2024E 2025E 2026E EX7S W 317 362 404 444
%0 1,045 1,247 1,446 1,606 AR T A 3,224 3,158 3,089 3,017
VR AR S -14 (] (] 0 A 8,530 10,042 11,359 13,269
M L b 228 196 199 201 sa A2 0 0 0 0
Bl X213 & 88 -56 -59 -67 AT B3 B AT IR AR 344 564 414 681
BIER AT -128 82 -48 65 FUMRK 2k 4 4 5 5
BB ENNAR 1,218 1,470 1,538 1,806 iR ik 307 351 372 409
s -139 -130 -130 -130 R AR A T 654 919 791 1,095
Eidy 100 0 0 0 K& (] 0 0 0
b i) 45 56 59 67 He KPR G 63 63 63 63
BREHALER 7 -74 -71 -63 AERH RAT AT 63 63 63 63
BA R 0 0 0 0 R Ak Bt 718 983 854 1,158
AR R 9 0 0 0 EN$y 919 919 919 919
b i) -140 0 0 0 LB RS 7,804 9,051 10,497 12,103
BREDHNER -130 0 0 0 Y HEFR R 8 8 8 8
NEHRE 1,094 1,396 1,467 1,743 R AT A BT A A A G 8,530 10,042 11,359 13,269
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