IESF ARG

AR RIFRE
ERETHF(002847)
HEER

RV E PN

04 B SR B R 5 AT
ok gm5: S1500520110001
WR 4 : mazheng@cindasc.com
AWE RS ATIR
ok gm 5. $1500523110003

W48 : chenglili@cindasc. com

15 K IEHRZAD A PR 5]

CINDA SECURITIES CO.,LTD
AT ESRX T 2 A9 ST 1 Sk
Hi g% : 100031

BN, MR R EHR

20247 A 11 B
-]
T NG KA 2024 SFF S TR, 24H1 FF R IEIL 24~25 1274,
B Pb+26.7%~32.0%, 2 I)3E4H)iE 3.1~3.3 1070, F+26.2%~34.3%, 5
Ao IE )3 E4F)E 2.6~2.8 1070, Bl H+12.5%~21.1%; H 3£ 24Q2 ZILIK
A 11.8~12.8 1270, FlH+17.5%~27.5%; Va&441E 1.5~1.7 1270, Rk
+12.1%~26.7%; 4=23F)aE4F0E 1.2~1.4 1270, FH-8.0%~+7.1%.

P&

> FEAL, BmEL, #3 QQBAELEZHHEK., N5 RESKSES,
ITET ERAAN Z LR, HHL RS ERELEBRE, Q2 KK
N3 K P ARAR 20%K IR, 8] N ERATF AL HENL, LA An
ERA LG STEET) ., AR KGR T RN, XN L 2R EE
He )™ T B BIEAGEIA T P B e IE K Fokn, Anel BRARHR 5 R J5 B AR A1)
¥ik RINAREIT .

> BRABRFTRIFRITLLE. BB EATHrLALBUBEEARDIR. 1)
JRABRIF T RIRATLOE: RFLAALESTHHEL. 2 BNFEREE
SHE, BRRBAMAERAKBRFTR. RELLAEAAKRFT RS F XA
2,000,000 X, X RLRIFRA] A 0.73%, B4R T RADRAF X5 R AR
AT, BAFEHA BB A 1529%. 2) SRR 28 30A AR T4
WILEF M F XS] A, =4 A4 5000-7000 7 7T, HAE
WA TRARIT AR, T 68 /MR, AK = W R ) T om ) o8] iE A AR,
F ) 3 R R K AT F 6915 0 BT E) A H RN, 3) BEK
FBF B A TANE) KR KBTS MARILEE, RAAAF
Rk ezoH ik, TFRBBITE 2024 S+ IntossE, w4k KA
B 10 JRREINALSH 6 T (). LTk, 2AHEREFTHRE
R EREIF KT o4, BHEBKAR.

> BAARMREZFTRA: 2ERE, N EMBEREITR, RES 0
ReoRHELERERKXLE, TEZEREERF 0, THIRIRE
Wk, BRIVAAREAZTTHEKR, BUE, (KAEF. B38E5F
B s R BT, BB FRTEE QQ #ALERE, RYad) 4k
& b RBE S ) LSRR, A BRSNS BN HiE S e
. Kk A, NAFARE, T, UERHGRBEENE, &
ReREBERBT, KA K LIE5%, AR RPH DA FERA
I T HRFFLIF KT KAV 24-26 4F EPS 4514 2.38. 2.97. 3.52
U, HEIFRTNE) B FE N TR,

> REBEE: RN €HLADRER; BT, HBEFRL
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SEE B R ST AR,

T2 54847 2022A 2023A 2024E 2025E 2026E
BLIMUA(T A L) 2894 4,115 5,147 6,271 7,427
#KE YoY % 26.8% 42.2% 25.1% 21.9% 18.4%
)2 &) A 301 506 654 815 966
(B 77T

#KE YoY% 100.0% 67.8% 29.4% 24.6% 18.5%
A4 59% 34.7% 33.5% 32.6% 32.4% 31.9%
AN RO 26.6% 35.0% 38.2% 40.0% 39.9%
EPS(#%)(7L) 1.10 1.84 2.38 2.97 3.52
o & % PIE(1%) 98.56 37.69 17.19 13.80 11.64
T 4% PIB(H%) 26.18 13.18 6.56 551 464

FAIRIR: FHE 15285ERBL S TRR 2 2024 T A 11 A KA
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= R A 45 T A B & EV
LR 2022A  2023A  2024E  2025E  2026E 2R 2022A  2023A  2024E 2025E 2026E
A 1,053 1,304 1,769 2,105 2,507 L3S N 2,894 4,115 5,147 6,271 7,427
B 203 310 450 576 775 Bk A 1,889 2,735 3,470 4,237 5,059
PIAEE S 8 0 0 0 0 LA 28 33 39 47 52
o i 161 211 240 289 336 A 3% R 457 516 628 746 869
TAAH R 118 145 330 390 455 TR 131 183 217 251 282
A5 453 594 694 789 873 i &g 74 80 94 107 15
b 109 44 56 62 68 W43 9 16 13 10 =
FERBDE* 1,402 1,566 1,714 1,746 1,659 IRABAR K At 0 -1 0 0 0
K BEARIE A 0 0 0 0 0 FF R 1 2 0 0 0
B~ (& 941 1,135 1,284 1,279 1,144 H A 35 29 77 91 104
R 200 198 196 201 207 E A 341 584 764 964 1,156
e 261 232 234 266 308 RN E S -8 -10 1 1 1
xE&H 2,455 2870 3,483 3,851 4,166 #)38 % AR 333 574 766 965 1,157
A ik 1142 1,376 1,704 1,721 1,625 PR AHL, 31 61 92 125 162
#2 Bt 472 300 447 280 0 HFAVA 302 513 674 840 995
FLAY 23 8 32 38 46 55 W E R R A 0 8 20 24 29
A+ 269 289 352 406 457 VB BN E) 301 506 654 815 966
L) 394 756 867 988 1,112 EBITDA 455 728 808 1,080 1,304
kR AAE 164 32 32 32 32 EPS (%))  1.10 1.84 238 2097 3.52
K It 137 0 0 0 0
St 27 32 32 32 32 AeHEA B ETA
R it 1,307 1,408 1,736 1,753 1,657 2R E 2022A  2023A  2024E 2025E 2026E
W R = *3
Y HBAERE 13 15 34 59 87 ,:g,@ HRE 426 664 651 1,026 1,241
Y
JEY = INCIN ¥ S 1,135 1,447 1,713 2,040 2,421 %A 302 513 674 840 995
R AR ARA A 2455 2870 3483 3851 4,166 4718 b4 140 159 108 197 253
W %-5% 7 14 19 15 15 6
EE2W 547 A5 H F A FRME 1 1 2 0 0
SR E 2022A  2023A  2024E  2025E  2026E TEFEES -34 -59 -145 -26 -18
Bk BN 2894 4115 5147 6271 7,427 e 5 33 & 2 6
Bl (%) 26.8%  42.2% 251% 21.9%  18.4% BEEDHAL -251 -296 251 222 -158
N3]
E Rt ] A 301 506 654 815 966 ALk -260 -345 239 210  -146
Bl (%) 100.0 67.8% 29.4% 246%  18.5% KA 0 0 0 0 0
2AE (%) 34.7%  33.5% 32.6% 324% 31.9% b 9 48 {2 -12 -12
ROE% 26.6%  35.0% 38.2%  40.0%  39.9% EREDRE 97 -255 263  -679  -885
EPS (#:)(7T) 1.10 1.84 2.38 2.97 3.52 IR 6 186 0 0 0
P/E 9856 3769 1719 1380  11.64 i 85 93 147 167  -280
P/B 26.18  13.18 6.56 5.51 4.64 FATA] &SR -146 -220 -410 512  -605
DA RS HE Im
EV/EBITDA 3160 19.03 1025 7.40 5.76 i 77 13 141 126 199
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i N

L5, REYHARIIIT, BINKFEFFHL, F70E0F, §ERIALENER
FAARSRAF L. §HERE LB LIERHE LY HAT LA, 2020 FAn A7 HIEHK
MR SR AN, BB AS LI RAEEMALRIESRA 2.

AWM, 2aFMt, ELFRENMRKFIZHEFARIZ, 3FRBRHFARLLE., B2
HIAE Al CREFRERE R, BEMS, EEIE, AbeR, HEMHT. R
B, MFRRE), REFARERLERLE,

RIFR, BFFHE, BEXTFREITKFLFFR, 3FER0HHR2E0, T2F 245
CREARFMFS, BRKZ, PNEE, LHRE, 27BNk, BRA. KFH, F7T
Rty A%, EIEMRIR),

RABPE, XREIKFEL, F5, BFFRFE, 2T LIRS, MEHNAGIET
Y+=4, REEFNEE, HE., 2FBLAF—KAEE T/, ESH3RB. K&H3H. T
KSHMAZI A FIRIEZ 2T, FLB4%5%, BRTRFE, S OET LA MR EE,
KLEBRPATR G HBEEEFHKF.

RE, RRAFHAAmL, ELFEERMEZRFEBBME, G2 FHL£AELL
EKkFEMNEH KT, 2 FRBRAFRLLEIE. BE2ILH S CREHRFHA A .
FHIL, WTHES, L), H CREFREMWEH).

IEH, RERKEELFHEL, RENKFEFFARARRG L, FEHH R
SRR, F R, TREE) . K AT

WA, XEEARFREREFML, BIEFAIZREFERLTEAT. L&
R H D RB AT L 2T, BRI T LA A 2R L TR EA. 2021 Fam
NE /R EZIERF AT, 2021/2022 F3 Mg AR SRR o 2023 Fh0 NZ K IEHR R S
RAAIN, ZEEEQBRE,
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A SIS BR AL A E 2. B BRI, AR PR R 8 PT A ISR R T 54T iR A RIS AAF B 69 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

153 GE AR A TR AN 3] QAT A AR 38 TE A7) B A o BHE 1A e B A9 TE AT G0 5 Ab . AIRS 012 R IE BRI A KA.

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VEZR SRR

B LB AT A BEZEFTR IR T & et 8

i EN: BRAARE 5T AR AE 15% A ks FHF: AT L ARRARARL
AaRE R R AEH 0 PE 300
5 (AT HARLAE); B EMAERT AL S%B~15%; Pk LR EREEALT;
BB REAAZBAL 6 NA BA: s A s EL5% Z ), AR AT EE,
Mo

Fh: BMNARTHETEESUAT,

KBS R

ERTHRE AR AT REGT G, BAFEHITIEAL DT AERANGTE, CEATRON G, EBIETHE S EL)EAN
W T ML 5T % 28509 &R e i AT F .

AR b TRIER T — & A 80 B R A K P AR AR HAE, A % 3 AR P 4043 e & LA R 234,
AERHESE AT B0, HARUPHEEL, LENIRE, Tk, Wi RIEHF®E0E LI E L, AETH
T, A5 HIERRAAETA R R A AR 49T 1) 507 3 AT Ak BT IO AE, A HE B TR RS,
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