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ZHESHANG SECURITIES

ALESEAT(002430)

WM BT T 2E VR &S, BT JI R EE3T I

4B H#: 2025401 A 17 8

—HLEB A RVPR S

BE R
O RWAM BRI, fTRRE DK BEP

BIORL: RNCGEH)

1) AR I FEN S AL, NIAMAA KL 1. 34 LA MALM H# L2k
A AARA PR E) B1%RI R . A KN Bt — 5 AP N S AR A L 409 = e A
B, BATNEBAESFRS.

2) ML FHARE RABETF, EREATR. AR, REK
R, THEPEFTRRBT EZWEI, 2023 58045634 77, ##1iH 621 7,
2024 5 1-6 | &4 2732 7, 4 #)14 836 7.

3) wHEARIE: HINFHLE 2024 F7 A-12 A. 2025 F. 2026 F % 2027 F 1
A-6 Ft94 it AARETF AR T 6788 7 L. 32434 2263 77, 244 2023 4§

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

FRBIEE: K

zhangxiaohan@stocke.com.cn

LRI EF AN G 2%, ATRRIR, Pk iF, REAENITLER, B
PREATRER., #ITTLEL, RATLE,

EARHKIE
Q NamKk¥Bz: FRER+T HERA+ZAIR AR, THEF T EALHAE WEN ¥20.22

() ALEFRBEEK: 1) TLAAKTHEEF KL 2000 2T, £+ FH=7% BAA(E T ) 19,894.25
@?ﬁ%'ﬁkﬁi‘é’&, i"}ﬁ\'l‘}' 7}‘@bbﬁ'1"]%'/(/\ 2021 #‘éﬁ 41%#)%%@ 2025 #‘éﬁ 45%0 2) ,‘éﬂii‘\(ﬁfﬂiﬂi) 083.89
2021 P B T AT HAER IE K 10%, PEAR A KRERE SO, £8

F R A E KA 30-40%, T 2] 2025 F o B Tk AART G AL B AR 6-8%, BEASE

(2) NATEERA: BEHRRLET, 2021 FRALEF=ZFTHATHOEE RAM RS
WA 9, FEEITA 45%, WitZAAN LR ZH A E T H G IR 2021 o
HF89 3-4 42 (30-40%7 L FE), 6%

(3) Al =Bt R, BARABERI: 1) VRLFUN SRS RA, {MM\
WAL SRR, BARAHETRE LS. 2) URLFPRELFoM o ol
NG FERA, REABAR)ZHTEEA. 3) REAKLFFHETHA g = g = g e i

b HEBANGEHFERA, OFFALSFEAR IS TEE L LAIAREE LS,
QO Z2AFMABRHZEEZR
it 2024-2026 S50 B4 AE S A A 9.8, 13.1, 15.9 10T, R HIEE 5 A
H-19%. 34%. 21%, 35 PE %1% 20, 15, 1245, 445 “EN” 4,
a XNe#RT
BIRREAR D RS, T hm4 %R THR S, IARNHIEZH RS,

W&

(BHR) 2023A 2024E 2025E 2026E
EE O 13309 13921 16553 19008
(+7-) (%) 4% 5% 19% 15%
J3E AR 1216 980 1311 1593
(t/-) (%) 0% -19% 34% 21%
M (L) 1.24 1.00 1.33 1.62
P/E 16 20 15 12
ROE 13% 10% 12% 14%
TR IR WHIESFIIT
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B AZANEH: e PEILEALKL! B AR, 7847 Lg%,
W RNEEEA LSk, HFEEETHNRA 10%, FEAIRLZ T 5 H
B 40-50%, TR 2025 F k8] 15 E AARHALA 300 7 7, 2022-2025 F S 4Rk 4

BN B3GR 3K 23%, 2025 o8] ARk N &t A2 75%,

B [TRRAKR] Fr—F RS BA TN EFE

F1: [TUSHEF] Tl ESATRBATNSHEHE (HE2025£18 16 H)

_ 1284 A1/ L 3
WAL/ T
2022A \ 2023A 2024E 2025E 2022A 2023A 2024E 2025E
LIN.O ik 14, 803 418 493 532 568 35 30 28 26 5.0 17%
Al.PA mEAER 6,813 226 263 276 304 30 26 25 22 3.8 14%
APD. N FANLES 4,988 163 187 195 213 31 27 26 23 4.4 18%
b Atk 8RR 32 28 26
002430. SZ A AN 199 12.1 12.2 9.8 13.1 16 16 20 15 3.4 14%
688146. SH AR A 147 3.8 3.3 3.1 4.2 38 44 48 35 3.4 6%
688548. SH AR AR 131 2.4 3.2 2.6 4.1 56 41 51 32 3.1 6%
601369. SH M3 Fh 137 9.7 10.2 | 10.8 | 12.4 14 13 13 11 1.6 12%
301286. SZ R A A 135 1.2 2.0 0.0 0.0 116 67 - - 6.9 12%
688268. SH A AR 53 2.1 1.7 2.0 2.7 26 31 26 20 5.0 9%
002549. SZ MERA 42 1.7 -0.3 - - 25 -165 - - 3.5 -1%
002971. SZ FaiZ A Ak 39 0.8 0.8 0.0 0.0 52 47 - - 3.5 6%
603173. SH B 37 1.4 1.9 2.7 3.5 26 19 14 11 2.6 13%
600378. SH R AEHH 370 1.6 9.0 12.8 | 17.7 32 41 29 21 3.3 11%
002409. SZ M A 273 5.2 5.8 9.6 13.0 52 47 28 21 3.9 8%
300346. SZ #oktd 216 1.9 2.1 3.4 4.5 115 102 64 48 6.9 10%
688106. SH &R A 80 2.3 3.2 3.4 4.2 35 25 23 19 3.9 10%
688596. SH AE AR 105 2.6 4.0 5.5 7.7 41 26 19 14 3.9 13%
300435. SZ R 45 2.8 3.5 2.9 4.3 16 13 16 10 1.8 11%
603324. SH X bR 37 1.3 1.7 1.9 2.5 29 23 20 15 2.5 10%
P A AR 8] -F H A 43 24 29
Ik R AR ) - 348 41 25 28 21 4 10. 5%

FAH IR Wind. B, HHIEAFLATER (RREBMIN, AiE. HFRE. 2RI 202425 F eps R A B, HANE kKA
Wind —Z 4 )
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(BH7) 2023A 2024E 2025E 2026E (A7) 2023A 2024E 2025E 2026E

R F 11365 11887 13746 15588 B LHA 13309 13921 16553 19008

N 3346 3346 3681 4049 EFLAA 10260 11156 13135 14986
T s R 2 1 1 1 FLME AN A 83 90 108 114
B 2659 2932 3596 4237 ELRA 188 167 195 222
BCYTR SN 40 36 46 53 FEEA 797 793 910 1045
TR 127 1116 1313 1499 AR 453 487 563 627
#5%t 2496 2678 3152 3597 MHFRA 103 166 172 191
Hb, 1694 1779 1957 2153 K AAAHK (32) (70) (83) (95)
SIS v 11255 11515 11843 12154 ARMETHHE 0 50 50 50
S vt 0 0 0 0 HAHME 31 38 42 45
KIHF 203 203 203 203 HezEiA 150 90 103 114
B K~ 6656 7373 7949 gao2 ELAIM 1639 1307 1747 2127
PR % v 515 545 583 FVRCECL S S 4 6 10 7
BEIA 3047 2678 2382 214 FIAEH 1644 1313 1757 2133
b 834 716 726 759 FrEA 369 276 369 448
%+ 20620 23402 25589 27742 M 1275 1037 1388 1685
A Sk 8462 8810 10653 12350 VHEAME 59 57 76 93
5 493 1317 2057 2807 JARAANE #AIH 1216 980 1311 1593
FLAT#K R 2011 2064 2430 2772 EBITDA 2562 1953 2482 2937
TR % 0 0 0 o EPS (RAT#E) 1.24 1.00 1.33 1.62
H4b 5957 5429 6166 6773

4k sAsh 51tk 4077 4103 4093 4091 EEW G

K k5 2713 2713 2713 2713 2023A 2024E 2025E 2026E
E 1363 1390 1380 1378 AREES

R it 12539 12914 14746 16444  FLHA 3.95%  459%  18.91%  14.84%

b HE A 1184 1241 1318 1410 FLANE 045%  -20.29%  33.71%  21.72%
A AR B IR AR 8897 9247 9525 gsgg VNG AALR 0.48% -19.41%  3381%  21.44%

S A R A 22620 23402 25580 27742 RAIEA
A% 2291%  19.86%  20.65%  21.16%

NERE R BAE 958%  7.45%  838%  8.87%

(B 7 ) 2023A 2024E 2025E 2026E ROE 12.77% 9.53% 12.30% 14.39%

ZEEHNET 2463 1547 1477 1728  ROIC 9.26% 8.08% 9.81%  10.88%
# AR 1275 1037 1388 1685 HEHTEET
18 e 877 478 546 p11 R REE 55.43%  55.18%  57.63%  59.27%
553 103 166 172 191 ARfDLE 4136%  39.79%  40.91%  42.39%
HIFARAR (31) (38) (42) (45) RALE 1.34 1.35 1.29 1.26
TEFEL) 277 201 22 (125) EILE 1.05 1.05 0.99 0.97
*e 37) (298) (610) (589) EEHET

BEEHAER (3198) (699) (833) @77y SR AEE 0.64 0.60 0.68 0.71
TAL (2109) (800) (800) (800)  ALACIRIEHER 8.36 8.27 8.90 8.76
KA 43 (38) 7 g AR AR 6.42 6.32 6.76 6.66
L) (1132) 139 (40) (85) FBIBIF(T)

EREHAA 534 (848) (309) (483)  FMUKE 1.4 1.00 1.33 1.62
CRUIEES 173 824 740 750  EMZELE 250 1.57 1.50 1.76
LIRS 174 0 0 0 BRAKF 0.04 9.40 9.68 10.05
Hb 187 (1672)  (1049)  (1233) fHMLEE

A 5 H Aot (201) 0 335 ses P/E 16.36 20.30 15.17 12.49

P/B 2.24 2.15 2.09 2.01
EV/EBITDA 12.42 11.76 9.51 8.26
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FREFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

AT 9 R PR L

AREBEH 6 A A, ATFBHARR TP IR 300 F54009 IKekte A AT, X4 T

1A 4 AT hd88A482 F P IE 300 3530R I + 10%0A L

2.0 M ATAkARBARA TP IR 300 4540EI - 10% ~ + 10%04 L

3A K ATALIBEARST TP IR 300 F5EEI - 10%0A T,

BAVERIRBRE, TEHESARAM K RE 491 BAAREZAPEATAE. BRAVRA 6 RA R BRIR R, R RE T4t
Z.

HB BEHFEARE T RIEARTIETAAMGEFER, oSO EMAR L wE LB RE, #54
T JLASAZA S AR BRI W 23

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B L B 69U S AR BT, AAEFTHILT, RIRE T 6913 &R AT L 69 & LI A RATET A8 3R
T, BRHE G ARE F 6915 & Z LHATIR T 9P46, TR Z & A 69RF 8 6. MHRAfHTER,
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
ANE) Y RPN R VAR A E AT AR RRMRIRA AT E . RA TR QST ik m e kR PBEEES RKREZL
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
FINE] . BB R AT 530 1T T AR S B AR 4 E LRI R — R R
AIRZE BRI VARG FTAT, ABANE F B @R, ETHMIANATIFETH X LS LA, HEAREGL
HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

W B E ST R T

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk TAHRBRY FTARERE T e P 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010
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