EGUESS >

2024510829H

MR (002402.S2)
FUFIFEMYF, EELHEAHAE

HE (4R

|
N’

FI:

10528HEE:, MMEAM024FEE=FEFIRE, 2024FH=FF N LIUE

B&fit:11.795T WRATOAZTT, FEE+28.3%, SHIFESFIE3.6/Z7T, FE+6.29%.
LR FERM S

7l B

A F)RHE www.szhittech.com u %ﬁk%ﬁﬁﬁ&; ﬁﬁﬁ&ﬁﬁ@iﬁo 2024&%5??4}7;& JJ_I—&
KBRS X 15/15.94% N70.4127C, FELE+28.3%, HMA, =H=5 S kEsLIE W IRANG69.412
SMITe x| — s — .

%E; 2_; _ = 5T, FEL+30.53%, SCIVARHSFIE3.6125T, FEE+6.29%, Ik
STBAR(E ) 801 JFE%FE3.3127T, FEEE+7.21%, He, =685 &S0 %5 0E
ST B/HAE(E T3 HR) 3.71Z7t, EEE+19.56%, KILHNIEVHEEFE3.5127T, FLEE+22%, Fl
BRET) 199 S ATE, 2024 B = = /A 5 E F & A% F K 4> 3134 18.1% 0
/JIL]EAHXT‘E'TE“ZJE) 94 . - e —

SR (TT) 5.04 462% ., FZEEXREF, 24Q3 AT LW E WL IR/ AN247{ZT, BtLL
B R (%) 54.1 +30.83%, H, BHIRWEZLMEWILAN24.43{27C, BEEE+29.7%,
,_ SSIR AR FE1.5712T, BEE+11.9%, SSIMINIEVFE%F)5E1.5812
TEERE

7T, [@EEE+25.57%,

— FTZE  w—FR3004521

= BRALERE/NE, BERRXAFTRRT. A TRESADBEEEN

20%

10% R, REEIIHAIZENE/NE, WRVEFHIR ﬂ%%%L TEMEE
o TEMT, KMBAMY, BNRSEHRLNESQREAEST
20% &, ELREHMABIRT EARANERT, ADRBRIET SH
e A KEE.

2023-10-29  2024-03-11  2024-07-23

» ZEREHFEEER, LEASRAERE. IR TEAHETRET

H- o N \
HXBRS MRS RS E RSN, N EASREMBEEN SRS, FRURE
[ FF2iEs% ] MifnZe (002402.SZ ) *F 4R SIFHR HEFEEE, B H, ASILENLEURER . 2024%FRT
HRRARRSRE, AT USIEER S Efiﬁ’ﬁ% ADEA= TE AR 2 Y
20240824 =ZF, NEREENTFENISARE ST ELL+45.25%, He, =
[ F2iE% | AT (002402.52 ) S 712 B S BEEH AN R REHE L +58.54%, BEERE, 2403

BV EHFERY, EFEEEMRHEE20231029 o
3 NEREENFENNESREFEFELE+609.06%, HA, THRILEE

ES 5 1P
EEMTFENI S RERTELE+312.61%,
138 SRS
S1060520070001
FUQIANGO21@pingan.com.cn 2022A 2023A 2024E 2025E 2026E
BB mEEeRESS N ONCYED 5,965 7,507 9,781 11,848 14,328
S1060519090004 5
XUYONG318@pingan.com.cn YOY (%) 0.3 25.8 30.3 21.1 20.9
WMFE  GRAEAEES HFE(E A T) 438 331 524 690 856
S1060524050003 YOY (%) -20.9 -24.3 58.2 31.7 23.9
GUOGUANJUNB25@pingan.com.cn EFE (%) 20.2 19.6 19.9 20.2 20.1
Cethe, HEFZE (%) 7.3 4.4 5.4 5.8 6.0
* M l.
,:? \\i b .‘,',:;g.- ROE(%) 10.5 7.3 10.9 134 15.3
- A4
=S EET e EPS(#%/T) 0.47 0.36 0.57 0.75 0.92
=75 F3E SIS P/E (%) 24.9 32.9 20.8 15.8 12.8
e N PB(fZ 26 24 23 2.1 2.0
G'J ™ l-.:lt.;, @ ( |:[) - d = o a

v\ BRILE. [FEHINTIFInD, FiFEFsar




TR o AR EMAIT

I

EZUE

= KBEEW: FE5A5LGEREURITLLRESNHM, BNEFLETASLETN, it 5)2024-20264F |3 &% 755
5145.241Z7T. 6.9127TH18.56127T, X 2024F10H 298 KA NTPED 51%020.81F. 15.8f%. 12.81%, EERE AT &R
HERMENEFNLSE, FEETNERTRESERNBEATKIAVSGEER, HFREE TR,

= KRR (1) EEEMEHERN BT AT WS~ ERFIRN, & EFEMRHEY Bk IEAREEER, BIREMARNE
MAwES; (2) AEBFUYSERAENM, EATAERTLESFaMEAEIMNARITE, $EmMATEEWVEK;
(3) THBHRBRARIH, & THERBRIFTERR, TESNATNELEWVG~E—EF N,




EZUES

MR « AR EMR AT

‘e fRR BACEAT
SIHER 2023A 2024E 2025E  2026E
mENF = 6,222 7,742 9473 11,446
& 1,243 1,200 1,560 1,872
R W EE AR B S ISR 2,655 3,405 4,124 4,988
HAb R R 32 31 37 45
T TR 57 68 82 99
75 2,119 2,909 3,514 4,255
HM s 115 130 156 188
FERENF = 3,743 3,394 3036 2708
KR 0 0 0 0
EER~ 1,602 1,390 1,171 945
TR HE = 284 250 213 174
HMbIERNH 1,857 1,754 1,652 1,590
®’=Ait 9,965 11,137 12,509 14,154
RN TR 4495 5429 6470 7,691
ySELNEEN 619 559 590 573
AT ER RN A KER 3,046 3,793 4,582 5,549
Ht Rz 830 1,076 1,298 1,570
e = 5 fR 186 162 148 144
KEAfERK 55 30 16 12
HtbIEREN R 132 132 132 132
k&t 4681 5591 6,618 7,835
DR RN 8= 740 740 740 740
&N 932 926 926 926
A NN A 1,184 1,190 1,190 1,190
aepeal g 2428 2690 3,035 3,463
HERAIRERN R 4543 4806 5,151 5,579
AR RN R 9,965 11,137 12,509 14,154

NEREBR BAEAT
SR 2023A  2024E  2025E  2026E
LEENASH 331 320 704 775
5 F 348 524 690 856
T IB 5 229 349 359 328
552 B 5 23 21 20
LS AEES 20 9 9 9
EIERE T -445 571 -360 423
HMBAZENER 174 3 3 3
BEEDAESR -515 6 6 6
RAZ W 642 -0 0 -0
KHIR R 17 0 0 0
Hivi BRI ER 1,274 6 6 6
ERADA SR 305 -369 -350 468
FHAMERK 119 60 31 17
KERfERK -160 24 -14 -4
HEMERMER 346 -286 -366 -447
b pe Yt ] 120 43 360 312

BRIEE. [FENTIFInD, FZ U553 Ar

FlyEzR BAHATT
SR 2023A 2024E 2025E  2026E
B 7507 9,781 11,848 14,328
=25 %N 6,037 7,831 9,458 11,454
i & R T 30 36 44 53
B #H 174 225 261 301
EIEEH 344 440 521 616
A% 505 636 758 903
W55% A 5 23 21 20
RERAETRK -54 67 -81 97
Z AR ERK 29 23 28 -34
HAblxss 27 46 46 46
ARMETHRE 25 0 0 0
e AR 20 9 9 9
A = -0 -0 -0 0
Bl FE 361 555 730 905
B SN 2 4 4 4
BT 5 4 4 4
FlEEE 357 555 730 905
FriS®i 9 30 40 49
%18 348 524 690 856
DER R 16 0 0 0
HAERATSFE 331 524 690 856
EBITDA 592 927 1,110 1,253
EPS (Jt) 0.36 0.57 0.75 0.92
FEMFEE

SR 2023A 2024E 2025E 2026E
1585 Y

BN (%) 258 303 211 20.9
B FE(%) 337 536 317 239
AETEASZEFE (%) 243 58.2 317 23.9
RFIRES

E TR (%) 19.6 19.9 20.2 20.1
R (%) 4.4 5.4 5.8 6.0
ROE (%) 73 109 134 153
ROIC(%) 7.7 116 137  16.2
=HReE S

T RERE(%) 470 502 529 554
R (%) 108 -11.0 -162 -204
MENEEE 1.4 1.4 15 15
EEILEER 0.9 0.9 0.9 0.9
Btk

BE = EEER 0.8 0.9 0.9 1.0
R UKER B i R 3.1 3.1 3.1 3.1
N AR B R 3.0 3.0 3.0 3.0
SRR (7T )

RN SR (RFHEE) 036 057 075 092
ERALEM SR (EIEE) 036 035 076 084
RS R (R TE) 4.91 519 557  6.03
fHEEE R

P/E 329 208 158 128
P/B 24 2.3 2.1 2.0
EV/EBITDA 228 122 100 8.8




FERIESH RIS T IEN:

I FVELR:

B E (FIT6MNB R, BMERIAETHZHRIL20% I L)
HE (FUT6 MBI, BRNMERWETTZHRIN10%ZE20% 2 (8 )
b (6 NARN, BRI THiZRMEL10% 28 )

B & (Fit6MNBAW, BRNERILBTHHRML10%IA L)

T IS ZIELR:

sm T AT (6 NB R, TUiEEFRIETHHRIS% U L)
B (e NAW, TYIEHRIIENTHRINAEL% (8 )
ST (M6 MBA, VRN BTHHRIN5%IU L)
AT FHERIRRT:

MRBEHRBRENDIE ( —AHEZAN) REAMRKREFBNAABRFEFEILES VB ETIVIESKR T EERN
A 4%

FZIUEFKRNBRADEZFIEFRALTHLSHE, ARTHRBRERHIN EAAEERSMINNEAZT A
TERMRT M, AZXFEAHTRARRNREVENSE, NI EXEFHEFEBAE, KATHRR
ENREELRFEER, AAABARE T, REPEARNTAHEERZLN, RATIBXRETIERERH
RN E

EFETHE—TREENAENT . BEHTIESX SN FERMNNTE, BFESRONE, BESLN
EBENINR, WEZEEEHATIESX 5. THENK, RAFTER,

BEE
WIREEAXREFLLZIUESEERNERAS ( UTHERELZIES") OREERPEEMT VAL, REFLZIESFE
SEEPXHAE, TEERNIUNETAARZE. ENTRALBENME. ARRESERTFEATEMA,

WRERHEABVNRKBEEA RN ELEFFLRIEFINATE, BFRIESAEERAEFRMESTENL, RET
ME BB RAN RAMATRIESKEN BN, RERBRNHESE, FRIESANYEEALREH
B sIBMmAR ™A EEERE, RIPVEERZABHHAE. TP FAEIURE LIRS MEARITEE IR H b,

FTRIUEFTRBAEESAREFHEABAC—BREARDERNRE, AREXRZFRERRBEDITROANE
w8, BRI %, REMBAL. BURENRRROTRTAEIREBHLEENFHE, TENE
Bo WIRERIEIESMNE. MERBRANTBRT I, AREED, EREFBEN[AFAREKFELIESFNIG,

YRS HEZFRETITNBEATUESSREMEANZTHENRARTLSHIRAHXITHILS
T2 R BBRA T 2024 RN B . RE—TIF

EZUESS

K]

FRIUE S FT AR #1%:4008866338
I L JE=

RYITEHX S HIE5023EX LS EETHEREFREK13332XL4La  ItETFEEXEEAKRISR1SEW
Bt NBEE25 = KE26%% FE e iOBE25RF



