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® Fit:

g () 746 2024 410 A 28 BN KA 24 5 RS, 24Q1~Q3 A
LAZAARBAI L) BOBSIS g g WA 63144070, FIH+6.39%, ILJAEA4 A
SHA (EATR) 6638 1838Mc, MK+2.81%, EHAedk)aAAFIH 17.39 10, F K-
FBEAR (BFK) 6,635 3.64%.
B (%) 99.95
EHTAE (f2n) 495 ® it
ABTAE (f27U) 495 v LB frk, 2TLHE
NG HHe L PR 300 A& Ferkik ¥ = BENG FINE L LN 20.62 1270, Fl+1.34%, EH)aHE
32% - %418 5.97 1270, Flk+8.82%, H4edp)af44)iE 6.10 127G,
19% - B +1.12%.
. 24Q1~Q3 23 FL KM 1.9112, Fl+44% (FFRL % A%
3.02% ), EEAZAIH/ALE XREANGE KRB K. HETAE
S i 2 3.97%, Fr-0.82pct; &% & 4.99%, Fk+0.76pct; W4
20% - A %-0.98%; HFIH 4.401070, F+47.34%, &7 LSHA
TR TR BRHBARE S
SR RE R
JUkiEH 5 S0010521120002 Y ORBEOMA, FREEERTE
B 4: tangc@hazq.com ARBE=ZFFRE, »3ET2024F3 A 5 BRI ERGmBEEE
ST R A B AR ) (Al RXEe B 4 $5), 2 5] “SR604 4R IE
FkiEH 5. S0010524030001 Ko W E AR T, iE g b R B Rt dn B F VIR S
¥R 45: chenjw@hazq.com 7.
® X FIEN

BAVEFF NG EAT A QAR F Mods, BRNTEA BFEALER
SEFRF 7 mAATIREE, RE A Bt —F W, RAVEF 99
F” K, Fit 2024~2026 Fon &) LI b BN
85.38/96.78/109.14 12T ( B +7.2%/13/4%/12.8% ); 445 I)a+#
A8 22.92/26.03/29.37 1274 () 1b+28.8%/13.6%/12.8% ).
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1. [4e2BEH]) A8 LiF LiERET
(002252.82): AeshiAads, %Rt
SREH A 2024-08-29
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HUAAN RESEARCH

o T EZM5484% LN
T B 54845 2023A 2024E 2025E 2026E
ES D ON 7964 8538 9678 10914
BEAR (%) 21.3% 7.2% 13.4% 12.8%
)3 B8] 4 A1) i 1779 2292 2603 2937
FAER L (%) -5.4% 28.8% 13.6% 12.8%
EHE (%) 40.8% 40.6% 40.8% 41.2%
ROE (%) 6.0% 7.2% 7.5% 7.8%
Rk HE () 0.27 0.35 0.39 0.44
P/E 29.63 21.61 19.02 16.86
P/B 1.79 1.55 143 1.32
EV/EBITDA 19.63 14.87 12.49 10.46
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HUAAN RESEARCH
g i Rl Pl

F = R A $A5H T A F)iE & BB A
LR 2023A  2024E  2025E  2026E Lt 2023A 2024E 2025E 2026E
RAFT~ 8675 11009 13693 16717 DT N 7964 8538 9678 10914
N4 4001 5734 7985 10581 gk R A 4715 5070 5725 6423
JL IR K 581 901 1022 1152 g W HEA B A 38 43 48 55
B: R YR L& 10 12 13 15 A& S R 334 427 484 546
FA ik 26 28 29 29 &332 %A 379 427 474 524
ey 3667 3943 4294 4639 W %% A 92 -40 -57 -80
BNk 390 391 351 301 R E AL K 24 0 0 0
FRHE~ 23253 23346 23331 23275 NRME TSI -40 0 0 0
KHPEF 15064 15064 15064 15064 FRHKE -154 410 465 524
TR 1316 1325 1326 1274 B A8 2225 2829 3222 3649
F R e 234 224 214 214 EL N N 2 0 0 0
HA A FHh T 6639 6734 6728 6724 ksl K h 24 0 0 0
K EET 31928 34355 37025 39991 FBER 2204 2829 3222 3649
R A& 2245 2336 2404 2433 FITAFHL 427 538 619 712
48 I 2 0 0 0 0 #F)8 1777 2292 2603 2937
JFLAT IR K 1651 1690 1749 1784 Y HE AR A 2 0 0 0
HE A fif 594 646 654 649 V2 B8] A 1779 2292 2603 2937
e R AR 34 33 32 32 EBITDA 2505 2944 3326 3724
KA 0 0 0 0 EPS (L) 0.27 0.35 0.39 0.44
HApbAE RS fifE 34 33 32 32
R4t 2279 2369 2436 2465 EBM R
Y HIAERE 16 16 16 16 DA 2023A 2024E 2025E 2026E
R 6645 6638 6638 6638 ARk
FARNFR 13805 13809 13809 13809 X ON 21.3% 7.2% 13.4% 12.8%
BHEK S 9183 11523 14126 17064 2k )38 -2.4% 27.1% 13.9% 13.2%
[EY-S:INE L § > 29634 31970 34574 37511 V3 B, T ERA ) 4 A -5.4% 28.8% 13.6% 12.8%
RAE R RAR A 31928 34355 37025 39991 FAEH

E2HE (%) 40.8% 40.6% 40.8% 41.2%
ANEREXR 45 H B A FAE (%) 22.3% 26.8% 26.9% 26.9%
LR E 2023A  2024E  2025E  2026E ROE (%) 6.0% 7.2% 7.5% 7.8%
ZEEH ALK 2278 1537 1914 2150 ROIC (%) 6.3% 7.1% 7.4% 7.7%
A i 1777 2292 2603 2937 tEiREh
I8 Redl 173 154 162 155 TERABE (%) 7.1% 6.9% 6.6% 6.2%
W %% A -107 0 0 0 HRERE (%) 7.7% 7.4% 7.0% 6.6%
FFME 154 -410 -465 -524 AR 3.86 4.71 5.70 6.87
TERELS) 216 -529 -386 -418 HBF 2.22 3.01 3.90 4.95
H 2 eq0ER 1626 2851 2990 3355 BB
BEFHAER -671 153 338 446 BT R AR 0.26 0.26 0.27 0.28
TARZ -448 -149 -149 -100 LU K JB) B 12.36 11.52 10.07 10.04
KR -299 20 20 20 AT 2K ) B 3.38 3.04 3.33 3.64
EE R IALR 77 282 467 526 ERAAE (L)
EREDHAER -1134 43 -1 -1 Bk A 0.27 0.35 0.39 0.44
#2215 3K 0 0 0 0 BRZENER 0.34 0.23 0.29 0.32
LI 0 0 0 0 B A& 4.46 4.82 5.21 5.65
3 BRI Ao 95 -8 0 0 AE{E LR
R ANARIG o -755 4 0 0 P/E 29.63 21.61 19.02 16.86
HAFEFINER -284 47 -1 -1 P/B 1.79 1.55 1.43 1.32
A5 38 I iR 470 1733 2251 2596 EV/EBITDA 19.63 14.87 12.49 10.46

TR B ad) -, s iE SRR
HHELARARAR EZ F W 2T LA 3/4 EFFRRARSE



K2k LR E (002252)

T IT 5 A B 3 ) A

AATIR: RER, EHERoMIT, PLORFAR. FEPLKRFMLE, TEIRTEAE(LE)E T EMRA RAE .
FoBERA LT IEEAART, EFBRESANTHMESF R LA ETAE PIPE RE, AEZHES Zk, —AF
B R BT G RER.

ST ThImER, EHFLSWIT, fFTEFBEEEYS SATLHR., HF KFAF. KERFRERMLE,

F2EH

2H7 I 7 B

ARAREF L AT BEA F BRI T 4R AT E R PO T4, A SR P S E . A FHRGHR T %,
E R AR AHAZ &, IR B B RRE, KRS RA B EFZEH RO THATFAZ L, RAAAFE L
15 8 09 A M 3R T M RAEATARIE, A TARIEFT 46918 & B U R L A TR £, BE b 0913 8 & IR
BhE., AALERG LS. NERL. RELHERLEAIRSE T 69 BRI H & LS & M B4R A AT X
9AME, DML R ZATFTH Z 5 0 ERTh, 4Lz .

%5~ 9

A ZIEF A TRod) 2 F BEA BB EHER 24, LEEIEARTE LS T4, ARE B IELIEF R
ARG EFEARERE (ROFESE. BT, 68 ) R4 KREF R LB TEOMRE, FLii it
RITAREH . T, (axtiX {3 & a9 A A T E M) RAEFTIRIE, AEMBLT, KRS o35 Ekik
84 Z U M BITAEAT ARG LR DL, AT LT, ANE) . ANE) i TR#E XRBEAM RAKEZ T H —ZIRA,
FRERFHH»FHRIKE, CTAIEFTABER RIRE F 6914 A 287 5| BAEATIR K RAEFT o0 E. BFH S5
AR, HAEAMCE TR AR RS ANE . And] § TRHERFEAMA K., e F BT B X IRAAM T 484
FAARE PR D| 690 8) BT RATHIEAFF AT R 5, 37T B 4 3K 28 8] FAEIL TARATIR -3 E AR 5

ABREALG SRR P AE1E, RBLZIEFRIT B BT, R RTIRE G103 RAF BT 7 KBTS
KGN . BB e, BB RS RLAEATEAMA, SOAMETIRAC I E) BRAR G ot 7 KAL) . Josk 3] A 3,
HBAXLNGE, FoIRBAEZERRRITFFFHT, FEEN B ALZERRRIT, BT RAETH B
RECTI AR, de RERNI KA, FoAHBRHHELAME, iR —iE RBGKETIE B A 58K
A FARIE, AN E) ARG R EETAEAARA],

FFAFEHA
ARIREZAZ A 6 MNA RN, B4 (FRATLIGH) 403 T B Hi48 KB AT 3G R AEFE 4009 TRakta 1k 4 2o, A
BEVA PR 300 4550 A A, # M T A ZMRIE (AT A5 EAR6) ) R AT 364 (A =ML 44547
#) AR FR T EAEFHEA R, EEB T IHANM K LIEHRATE 500 F55H A E, Z 4T
A7k P BAR Z

WH—ARK 6 MA I EA R T A EIEH 5% L,

FH—kk 6 MAORTKAEETHLERBAEIHREAEE5%E 5%;

BH—REK 6 MAWETKAFERETHEEILE 5% L;
8] TR AR %

FEAN—AREK 6-12 4~ A 6938 T 5 R AR 1 39 I E 4840 15% A L

WHF—ARK 6-12 N YR FR B AL T 9 IR EIRE 5% E 15%;

P — KK 6-12 N BT A R 5 T I ERLN Rt EAR £-5% % 5%;

BAF—AK 6-12 A TR AR EE TR IR 5%ZE 15%;

FH—KREK6-12NMANRTMRBEEE T HAEIHK 15%0A 1,

TR B — A Rk KRB TAH, KRB BERFTNLERGERTAZ RIS, RELWRE, BEL

PN EOEE o
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