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ZHESHANG SECURITIES

ALESEAT(002430)

BB AT RIS 1-2 1278, BEAT KRB L

248 #9: 20254 04 A 09 A

—HLEB A RVPR S

BRI Z A BERL: EAGH)
Q #RBRAEATRER: £2HA 1211 BRAEES
1) BRARBHUEARBS: BEANE, NAERKRAE AR X 64 2#F: E4£E
AR, BT RN G A, BEATRKTARD 1 0. REHTAR HEIEHS: $1230520080005
F 2107 wanghuajun@stocke.com.cn
2) MAE: BATHA N8 53. 3%, ARERIEEATHNGKBE/IHN 5478 FEH
WHATRAARLENFRES, BRREBARABEA, 2568 AT oA HLEST: S1230522020001
Fr R R Ay HE %, lisiyang@stocke.com.cn
3) AR HAVKHLEH NEEE AL ERRG G A, Ak ATRABIE: KR
PoRAE Lo BE A RWEF LA, M LK, HEAEBEL, KIP—% zhangxiachan@stocke.com.cn
HATLEF KGR+ ST & RRI+BAIR RS, TIBA T AAKE, FIFA
FMAYE S A o B AL A
Q 2amk#zE: FRER+T ERRI+BARHRA, THEANTHALRE WA Y1873
(1) FTRFRFEFELEHEK: 1) TLAARTHEE KL 2000 10T, L+ %H=75%

; , . ETIE(E A 18,428.26
OF ISR, FL A 2021 F o) 41N0LAE 2005 i ash, 2) L e
2021 4 o B Tk KT B AL L K 108, FEANUKE T smE, £m T ) :
FRAE KA 30-40%, T 2] 2025 b B Tk KT AR E 63 ik 6-8%. B LE
(2) 28T EERS: BAHRLYT, 2021 FrEF=FHATHYAE T RiE A A
WA 9%, HENES 45%, MABBRNAERZFTAETHANORALZR 22

9%

2021 £-49 3-4 4% (30-40%7 & %), o
(3) NEFREMAR, BARAFER: 1) ARLFPMUANSLHFERI, o
WAL SRR, AARANGTRE LS. 2) AL PRER SR
NG FERA, REALBAR)ZHTEEA. 3) REAKLFFHETHA
W EBANERFHERA, EFHALFEARISTEEALILAAREE LS,

QO ZAFN) ALK Z MERE
it 2025-2027 8] V3 F 4 #1084 A4 10.7, 13.0, 15. 1127, Flbigx 4
B A 16%, 22%, 17%, 3T PE A H 17, 14, 1245, HH “EN” F%.

QO RKR&ERF
BERBEARDRAZERN S, TLEd R AT G, IIRNEED R .

W %%

(BHR) 2024A 2025E 2026E 2027E
EE O 13716 15053 17137 19561
(+7-) (%) 3% 10% 14% 14%
JAE A 922 1067 1298 1513
(t/-) (%) -24% 16% 22% 17%
M (L) 0.94 1.08 1.32 1.54
P/E 20 17 14 12
ROE 2.3 2.2 2.2 21
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W FER: ZKFETR

AESEH(002430) 23] 5. 3F

K= FARER Al &

(FHR) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

Vk v 10604 12105 13694 15510 ELHEA 13716 15053 17137 19561

N 2121 2121 2334 2567 ELAA 10856 12074 13683 15587
T s R 2 1 2 o ELAEAM Ao 105 98 111 17
B 2292 3166 3723 4360 ELHA 186 181 202 229
EEYrEE 32 40 46 50 FEILA 767 858 943 1076
TR 1291 1207 1368 1559 AR 449 527 583 646
#% 2321 2898 3284 3741 MHFERA 115 165 180 189
Hb, 2543 2670 2937 3231 KAMEBK 121 (75) (86) (98)
A 13466 13722 13979 14084 AAMATHBA 0 50 50 50
Lakf A 0 0 0 0 HAHME 30 38 42 45
K 156 156 156 156 IHRLZEIA 102 107 120 110
Bk~ 7896 8661 9253 9696 ELAIM 1250 1421 1733 2021
PR % v 503 516 544 543 ELIPEL 4 9 6 6
BEIA 3698 3199 2799 2479 FIAEH 1255 1430 1739 2027
Hb, 1213 1189 1228 1210 TR 263 300 365 426
FEEH* 24070 25826 27673 29594 #AIH 991 1129 1374 1601
A Sk 8204 9555 11067 12617 JHEAHE 69 62 76 88
R AL 277 1401 2035 2854 IR G HAVH 922 1067 1298 1513
FLAT#K R 2496 2234 2531 2884 EBITDA 2292 2180 2583 2954
Ok 0 0 0 o EPS GRATHEH) 0.94 1.08 1.32 1.54
Hb 5432 5920 6501 6880

4k 3h3h Rtk 5478 5493 5486 5486 L EM 5 bE

K k5 4089 4089 4089 4089 2024A 2025E 2026E 2027E
H4b 1389 1403 1307 13096 RS

fi it 13682 15047 16553 18103 BHA 3.06%  975%  13.85%  14.14%
PR3N € 1195 1257 1333 1421 FLANE 2374%  13.63%  21.98%  16.59%

AR E R AR 9193 9521 9786 10070 AN AALR -2415%  1571%  21.63%  16.57%

S A R A 24070 25826 27673 205094 KAIEA

A% 2085%  19.79%  20.16%  20.32%

NERE R BAIE 723%  750%  8.02%  8.19%

(AFH ) 2024A 2025E 2026E 2027E ROE 9.01% 10.08% 11.86% 13.39%

ZEEHNET 2246 609 1426 1732 ROIC 7.12% 7.79% 8.76% 9.60%
#FiH 991 1129 1374 1601 1EHEES
18 e 941 563 639 708 KRR 56.84%  58.26%  59.82%  61.17%
553 115 165 180 189 ARfvLE 4217%  4553%  46.55%  46.36%
S RES (30) (38) (42) (45) RALE 1.29 1.27 1.24 1.23
TEFEL) (127) (507) (204) (117)  EHLE 1.01 0.96 0.94 0.93
e 356 (705) (521) (604) EEHET

BREHAER (2730) (780) (855) 77y SR AEE 0.59 0.60 0.64 0.68
TAL (1890) (800) (800) (800)  ALACIRIEHER 8.06 8.43 8.73 8.74
KA 51 1) 13 2) AR R 5.79 6.13 6.64 6.66
H b (890) 41 (68) 34 HRIBAF(T)

HREHAE 171 171 (358) (731) HRIKE 0.94 1.08 1.32 1.54
R RS 217) 1124 634 g1g  HRZEIE 2.28 0.62 1.45 1.76
IS 1376 0 0 0 BRAKF 0.34 0.68 9.95 10.23
H (988) (953) ©@92)  (1550) fEMLIE

A e (312) 0 212 233 PE 19.98 17.27 14.20 12.18

P/B 2.00 1.94 1.88 1.83
EV/EBITDA 11.48 11.21 9.74 8.70
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FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

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 .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

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).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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