IERFT LARE o o 8] RIS A F R

IR AEZ) (002472)

2024 FF £ K WAL iR 2024Q2 k4
HAmA, N kBaKkER S H
EN (HH)

B AR 5 4R 2022A 2023A 2024E 2025E 2026E
ZI BN (BFL) 6838 8074 9799 11783 14021
Bl (%) 26.84 18.08 21.36 20.25 18.99
Va4 FliE (' 5 T) 582.09 816.41 1,003.13  1,253.10  1,528.23
Bl (%) 78.37 40.26 22.87 24.92 21.96
EPS-®##% (L/L) 0.69 0.97 1.19 1.48 1.81
PIE (&R #THEHE) 29.56 21.08 17.15 13.73 11.26
#4897, # LB EOTH

BEEE

B F4: NS AT 2024 FHFE A, 2024 4 B XN S AT SR AL
12844108 450 1T E 470 12T, R HIEK 22.08% ZE 27.51%; T+t 5%
M3k G 354404 4.28 1L T E 448 1L, B Hb3E K 25.53% % 31.39%.
N 8] 2024 F £ F S b G BARGE S R AN A TR

B 2024Q2 LA M, RRERABEZHEK, LEE XA, FHEAE
AL, A 8] 2024Q2 AT E I EA AN 239 L, Rk
20.71%, 3REHLIEK 8.14%. /N3] 2024 FEXF LR NGIEK T EEA
1. N RANBHREPHHEREELLEEZILTIR, I A HRE S
MBEHK, IR A TR RICHESIRICE N T TR, RMRIGE A
FW 5 2. HMBAETLEEHESEE K SN GRKKEYE, »NF)
AR AFERLFRHFRALEIEK,

B ERARAELBEER, MBAREZ+RATRITARBRKZ A,
AR ECHLENFSERA, AEHEBTHRBHER, stk
PR IR A IR LK, ERRKR, BEFRfE PR
REAFERNRGEERY, BEFHETE T Regirg,
RABH @, BRBATLMEAGLSHMA, MMLE LK, TR
B IUMBAE LT RRESF, LRYEI6-1000KG T kB AE
BERRENARLE, HCREEAA—LKNBEALF, BEEMER L HIK
N FEHK, RAENR T @, N3 RZIFBAEA BHREGH, HiIk
W=%5%K, MHRALEBLERE, Z 5518500 EEN®E, B
BREHBEE, AERRMHFMEAES, FEETH ZRRAEF.

B BHFNESHZFIFR: R4 8] 2024-2026 F)a 84 4#)7E% 10.03
e, 1253 17T, 15.28 1z L6 FM, 3t a9 EPS A1 1.19 7T, 1.48
7. 1.81 T, 2024-2026 5577 & F 45 A A 17.15 4%, 13.73 4%, 11.26 1%,
Yk “ENT A

B A& AARRRRAEHMERAAL; RN, ks
LRV SE T Ok S N &R

W HLEBREXLZ G R E AL

) i

SOOCHOW SECURITIES

2024 %07 A 09 H

EFRFHIT FmE
A IE4 . S0600520010001
021-60199793
huangxl@dwzg.com.cn
EFRFHIT XNAF
ki $ . S0600522050001
liuly@dwzg.com.cn

A
WERMEEN IFIR300

o rjwh

-8%

-13%

-18%

-28%

-33%

-38%

-4302/(0123./7/10 2023/11/8 2024/3/18 20241717
LR &3
dFEAM (L) 20.35
—F AR & 18.09/35.70
T E(12) 2.15
RAB ANTE(E 7T ) 15,277.16
ETAR(E ) 17,205.82
E 9.3
R4 2 (U, LF) 9.47
# = 5#(%,LF) 40.13
BREAR(E 7 IR) 845.50
RE A MR(E T R) 750.72
AMEXFR

(IR AEF(002472): 2024 F—F 4R
LT 2024Q1 L E AT, A8k
Bk K A )

2024-05-08
(RUIR1% 5 (002472): 2023 “F4F B4k
& 53 2023Q4 5 F AT, A3
KR K B )

2024-04-14
1/3
F RIEHRAF BT



A SR DU 5

SOOCHOW SECURITIES

BIFAE B = KW 5 A&

F= nfk (A7) 2023A  2024E  2025E  2026E ANEk (FAHT) 2023A  2024E  2025E  2026E
R 5,324 6,313 7,747 0645 ELEHPA 8,074 9799 11,783 14021
Vi Sl Xy 993 871 1,297 1958  BLmRA(EERE) 6,278 7570 9030 10,678
g IR 2,480 2,887 3457 4119  FHA A 47 59 71 84
Yy 1,824 2,523 2,960 3530  4EEHA 81 108 130 154
SRREP 0 0 0 0 ErEA 329 402 483 575
R Tk 27 32 33 38 HAEMA 384 480 577 687
k|37 7 7,848 8,589 9,116 9622  M%HM 35 39 47 56
KHRREAIE S 24 24 24 24 o ipblis 89 60 65 70
B2 7 RAE ALK 5,333 5,719 5,966 6,155  HI4IE ) (5) (®) ©)
BEIA 1,838 2,023 2,156 2315 AAMMETF) 0 0 0 0
I3 Ve 453 577 685 801  MUAHIK 42) (40) (44) (49)
B 69 116 155 197 FARBMEG (14) ©) ©) ©)
KA ST 52 52 52 52 ZdAlE 944 1,151 1,456 1,797
AReAERF T~ 78 77 77 77 BRNEKE (12) (10) (10) (10)
a3l 13171 14902 16863 19267 #VHEH.EEA 932 1,141 1,446 1,787
A R AR 3,785 4,495 5,081 5795  RFTIEH 98 114 145 179
JEHRAR A —F A BIHRGY R 0 B 1,235 1,279 1,279 1,279 %F\iE 834 1,027 1,301 1,609
B AR 2,028 2625 3123 3698 AR VHAE ARG 18 24 48 80
&R RAx 44 38 45 54 2 &#N8)4FE 816 1,003 1,253 1528
Rt 7k 479 554 634 765

AkiRA R 1,049 1114 1,144 1176  HROIK S -RATLARER(T) 097 119 148 181
KA 576 604 635 666

A 0 0 0 0 EBIT 1,003 1,181 1,493 1,843
A 7R 38 38 38 38 EBITDA 1,683 1,977 2,354 2,801
AR 516 435 471 471 471

fifreit 4833 5,609 6,225 6,971 EH1E(%) 2224 22.75 2336 2384
)2 B, BN S IR A 7,964 8894 10191 11,769 1aE4A1E(%) 1011 10.24 10,63 10.90
VAL FIGE 374 398 446 527

A HRS AT 8,333 9293 10638 1229 MNIEKE%) 1808 21.36 20.25 18.99
RAARR AR AR 13171 14902 16863 19267 JFEEHAUEMEK (%) 40.26 2287 24.92 21.96
PR ER (AHT) 2023A  2024E  2025E  2026E EEM4-LRAEIEER 2023A  2024E  2025E  2026E
ZEEHNEA 1572 1,442 1,805 2113 HRRAR () 9.33 1052 12.05 13.92
B EHALR (1,302)  (1,558)  (1408)  (1483) mATRFTESMES (BHAR) 845 845 845 845
EREHNEA (898) ) 30 32 ROIC(%) 882 993 11.29 12.35
A48 AR (623) (123) 427 661 ROE-##(%) 10.25 11.28 12.30 12.99
FulapriZait 681 797 861 957 F/F RARE(%) 36.70 37.64 36.92 36.18
TAF X (1203)  (1553)  (1,403)  (1478) PIE GIM&RATNEANEM) 21.08 17.15 1373 11.26
TR AL (83) (446) (422) (522) P/B (B 218 193 1.69 146

AR BWIN, R ZIEFA LI, XA HFREN, ARBABG R T ALY AART, TN A R ZAEFAT AT,

2/3

FEIES < B
Ak MR E X2 8 2 7 935 R RAE AR I



prasmmes [ 52

SOOCHOW SECURITIES

®F 7 9

RRAIEF MDA RN S 2P BIERA B BEEE R 280k, CREIERIT FH L5 T4,

A RIRE R ZIERLD A IRN S QAT FAR “AN3E") WEFEA. RAAER
AEBMRAKE FRERAEAE P BAETHELT, FREFHEEITRALNETLFR
YRR STAEAT ARG HF 2L, A 8] BAFH RAHAEAT A B A% A AR S 69 R 55T F BT B
R RAEAT A o AEATHS K69 55 FAEF AR TR R H HA2IE R TAR K 09 B @ R 2 K KEH A
o &

B FEFTREILT, R RIER BRI PT B KR 7T At 2 A & P R 269 2 8] BT AT
BYIEF AT Gy, LT AR A N 8] R I RATIR § R AR 5o

THA R, FTEER. ARERET AN SATIFINA T LCATFEE, AN
8] /] RALTARAE X 42 B by B A fr T M, LTRIEL P EREAE RS R EETEZ,
BERBH, AN T K5 ARSI H, T RAHEMNR R RE

AIRE AT AN B PR, REP@IFT, ETIUMFAN AT AT K&, &
FlA R o BRI, HAARERE W RY, R ERERAAEREFFTRLAN, HiENR
KR KA AF KA B, R4 ARSI e, B F RIRE AT A G R Z635) A,
WP Fofs e RERMAABLERPIR, HAAREY, BYKRI2MEGEETHE. Ao
Fr IR G ) H il TR TR A AA

RRIERBRTIFEITE

BEIPEEATOATITHRELA DG 6 £ 12 AN A W4T RN 8 D3k A Aa st Ak &L
A (A BT HAER PR 300 4, FRTHLEABAKYK, £ETHLENRE
500 454k, # = MAEIGH AN ZARRAE (A sl i AR ey ) R #5840 (BHd s 4%
iEAREY) , AL A G ALAE 50 454D , Bk T

o B AR

EN: FEIAK 6 AN A ALK M AT K A2 15% A b

WH: MAAK 6 A AA IR AR R EAT 5% L 15%Z ] ;

P AR R 6 AN A AR IR MG AT A AT -5% 5 5% 14 ;

RWE: AR 6 AN A ARk rE At A R A TF-15% 5 5% 4] ;

Fli: AHAK 6 A AARLIKSE MG AR K £-15% A TF o

RIS e

WH: MIBAK6MNAN, ITkAGH AR R T & 5% L,

Pk FMAKR6AAN, ITAkig AR E-5%5 5%;

BE: AR 6 MNAN, ITkAG5 AR5 T 5% A L,

HAVEIRBE I, REEFRAT TAA K B T B 6917 B K35 B AT BATE . &RATR A 69 2 48
STIFRAR R, AT R TR E RN BT EEARB LT HIERAN TR S A»FEA S
HRRL, o BARB T B, MHFRAABRKFZEKSF, T EREERNRREAR,
AR AR A T H O R R e E— B & | L A&l " ]

e o o & e s © % A K 5F 5T
HMILERXZEES 5

WRBL 4G . 215021

f#E: (0512) 62938527

>8] Fak:  http://www.dwzg.com.cn

C o SN A ’(«3' s . : i .
& "v“%‘ e P TN > 5wy (7 . Wil A
—rC LA s i R



