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3 #45F (002847. S2)
ERpH | KRR BERR, AHNLRHE, KANFESHHE
20244104298 M 38 AR 2022A  2023A  2024E  2025E  2026E
o EEMAN () 28.94 41.15 52.54 64.64 77.70
R EN i} _
2 4 A (L) 3.01 5.06 6.51 8.00 9.67
R LH R HRlkE () 1.11 1.85 2.39 2.93 3.54
T HEPE B AT E (L) 4.16 5.30 6.47 7.91 9.65
LA A () 52. 44 P/E 47.45 28.29 21.97 17.89 14.80
52 A& IE () 35. 78-83. 50 P/B 12.61 9.89 8.10 6.63 5.44
BHAL (A7) 14306. 68 FAHA K Wind, & 15iEK
RABTAE (B7H) 12807. 41
BREA (FRL) 27282.00 BEE &
AR (7R 24423.00 > B4 NS KA 2024 F=FM. 2024 AT FE, A8 FIF LI
0 386112 7T, Rltbig Kk 2849%; 52244 48 49310 ., Flbigk
2455%; S HLiwdEa B4 A 424 L, FHE K 1290%. P,
g T PRt Q3 $FAEAFT LN 1402 L1, RLEZE 2620%, FLEE
106 13.42%; 23 F4 A1 174 12T, BHIEK 15.62%; 52 3 tedk)a
9% 1 4 A1 L5 L, FIIEK 480%, A5 K5 R & LA
-19% A
29% 1 > ARERS, BOREAAARE, RHULERIF, BHROUAZHE,
-39% . . . ' - 46 3¢ =& =
2023-10 2024-01 2024-04 2024-07 2024-10 ﬂ auﬁ‘, }%{_ﬁ éﬁj?ﬁj%%kﬁ ~ }\Qﬁ J}Léﬁ} zqi)\ ‘}iqj Q3
RIABEF ZIMIN 24110, B3 ¥ 39.05%, i—AH, “KEL”
% 1M 3M 12M ek E 5 b AK IR B F 4 & 49 55%: Q3 & KRR F I 1.8012 T,
*E T 8.66 44.50 -4.70 B g K 64.35%, HL—AH, “&F27 HEEAEL4E H60%; Q3
PROR A S 11.47 31.03 -16.51 H A S A BLIE N 9.81 12T, BlH3E K 18.46%. 4 RiEEH, /AN F)
Bt bR Kok, LA EHE, Q& L iﬂ%ﬁ oA
* # 2T RERESERER>TERE>EE (35%) >E %% (FF) >HE
Ak i F5 455:50530524020001 KA 7}% % (45: oz 5:1 }gﬁ_&)
huangjing48 @hnchasing.com R TR
18 £ g > RELHERBRLNE, EHNFETRREY L BWAE. Q3, 2
al 2 N o~ I p H
L AT (002847.52) 2024 45t 5 2 AR A 3062%, FreAeIRib 5 A1-2.32/-2.34pct, &R T4
KA MO R IR, AAIf AL 2024-08-13 BRI, SHE A E R 1213%, B K 029pct, &R T

g ML NG ey 245 £ A 18.49%, R rbA=3R tb 4 %1-2.61/-0.93pct.
EEERNERMEHE RAEMBEAAEYT KA TR, $EFAEf05
T RESH A 4.48%/0.17%, 5 A B -1.57%/-0.17%. BT #b B3
f’zéfi‘”f LARF)iE, Q3 Bt AhBh A 3159 F L, Rk A0 1669 77
T AEALRL R R FE R GFRAE, Q3 ATIFHRE R 3222 7, Rl
2425 77 7.

2 #HE4T (002847.5Z) 2023 43R A 2024 4
—ERE R ARG 4T, 54538 2024-04-01

> BARMAZF R : Tt A 2024-2026 F R AT AN H A
52.54/64.64/77.70 1L, RlItb3EK 27.67%/23.04%/20.19%, 5= I =%
% F)E S B A 6.51/8.00/9.67 12T, F) LI K 28.76%/22.80%/20.90%.
L ATRLAN 3T R AR AL B R 22/18/15 4% o S| F 5 ok B & 69 L0 4148
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Rk A RERS, HoERARLZ RIEE, AL RN
Ko H “EN” FL
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BARM (6 FHL) W AR
Al & 2022A | 2023A | 2024E | 2025E | 2026E | E & 4§4% 2022A | 2023A | 2024E | 2025E | 2026E
ERP PN 289352 | 4115.18 | 5253.70 | 6464.32 | 776951 | & LA 289352 | 411518 | 5253.70 | 6464.32 | 7769.51
B kA 1888.91 | 2735.00 | 3574.43 | 4407.83 | 5307.63 3K E(%) 26.83% | 4222% | 2767% | 23.04% | 20.19%
gk BB A 27.88 32.60 41.62 51.21 61.55 )3 & AN SIIE AR AL 301.49 505.77 651.21 79966 | 966.76
Bk %A 45733 | 51571 | 675.10 | 808.04 | 947.88 3K E (%) 100.01% | 67.76% | 28.76% | 22.80% | 20.90%
a5l 13086 | 18272 | 21540 | 25857 | 303.01 | A A% Ik (EPS) 111 1.85 2.39 293 354
Lk %4 74.28 79.75 76.18 84.04 93.23 4 R% BE A (DPS) 0.00 0.71 1.22 1.49 1.81
7 % %% 8.82 16.37 13.13 12.93 1399 | HRZTIALR 1.56 243 2.53 3.14 401
BAL K -0.86 1551 15.00 15.00 1500 | HHE£HE 34.72% | 3354% [ 31.96% [ 31.81% [ 31.69%
Aa AR E 1.05 1.79 0.00 0.00 0.00 AR A R 1043% | 1247% | 1258% | 1262% | 12.70%
N R B 0.00 0.00 0.00 0.00 0.00 # 5 0 5% (ROE) 2657% | 34.95% | 36.87% | 37.06% | 36.74%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 0.00 BN T A EIRE(ROIC) 2026% | 28.10% | 29.35% | 29.79% | 31.72%
A F)E 307.34 | 539.30 | 657.84 | 84171 | 1042.22 | 7 & F(P/E) 47.45 28.29 2197 17.89 14.80
Ao FAbAEZE B 2551 34.67 | 100.00 85.00 75.00 i i% % (P/B) 12.61 9.89 8.10 6.63 5.44
#) i ¥ 3R 33285 | 573.98 | 757.84 | 92671 | 111722 B B (2 AT 0.000% | 1.348% | 2.321% | 2.851% | 3.446%
B P AF A 3098 60.69 81.71 9573 | 11573 i&-ﬂa‘%:}_‘é‘ﬁ 2022A | 2023A | 2024E | 2025E | 2026E
# i 301.86 | 51328 | 676.13 | 830.98 | 100149 | Jkx & F
B VR IR AR B 0.37 751 9.92 16.32 19.73 ERIES 3472% | 3354% | 31.96% | 31.81% | 31.69%
92 B AN S MR A3 | 30149 | 50577 | 65121 | 799.66 | 966.76 = B MO 2290% | 18.91% | 1840% | 17.80% | 17.30%
Sl S 2022A | 2023A | 2024E [ 2025E | 2026E EBIT/4H & N 1181% | 1435% [ 1439% | 1430% [ 1437%
P e 265.66 | 31042 | 52537 [ 64643 | 77695 EBITDA/4H & N 16.60% | 18.09% | 18.03% | 17.88% | 17.76%
X 5 AR 0.00 0.00 0.00 0.00 0.00 g AAE 1043% | 1247% | 1258% | 1262% | 12.70%
J2 A A AT R 29844 | 37192 | 48113 | 59041 | 69847 | #F = iRAIFE
b gk (St) 11.16 16.62 10.43 10.76 9.43 ROE 2657% | 34.95% | 36.87% | 37.06% [ 36.74%
Vs 453.44 | 59447 | 75437 | 908.96 | 1093.92 ROA 1392% | 2057% | 2171% | 2291% | 24.29%
H AR HTS~ 3541 2739 30.00 30.00 30.00 ROIC 2026% | 28.10% [ 2935% [ 2079% [ 31.72%
Jﬁ HA R AR T 0.00 0.00 0.00 0.00 0.00 TR LM
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 5323% | 49.07% | 49.02% | 4552% | 40.97%
B B 0.56 053 0.46 0.39 0.32 BFEFTARLEFT T | 7204% | 6931% | 71.15% | 71.74% | 70.94%
B & FAfe T AZ | 1084.24 | 116884 | 1396.19 | 1583.53 | 1730.88 W AR5 E R | 4a747% | 37.46% | 4024% | 37.92% | 30.15%
LM F A KE | 20019 | 19846 | 18735 [ 176.25 | 165.14 WAL 92.18% | 94.77% | 104.91% | 118.42% | 138.04%
H A JERTE 116.80 | 197.94 | 89658 | 91045 | 862.99 % 7 b & 4938% | 4958% | 58.96% | 67.32% | 78.35%
K&~ & 245475 | 2869.97 | 3497.88 | 4036.18 | 4575.36 R A FATFE 0.00% 38.14% | 51.00% | 51.00% | 51.00%
Ha A 483.18 | 52754 | 686.99 [ 696.64 | 567.66 ki BhEE 100.00% | 61.86% | 49.00% | 49.00% | 49.00%
X 5 Maak iR 0.00 0.00 0.00 0.00 0.00 T TR
2 At Ao FUK R 646.02 | 83564 | 1007.14 | 1127.64 | 1302.36 ER AR 1.18 1.43 151 1.60 1.69
X 9 4E3% 137.10 0.00 0.00 0.00 0.00 Bz ER%E 3.08 362 527 5.46 5.84
H A QAR 52357 | 57259 | 699.99 | 709.64 | 580.66 S OB R AEE | 1712 19.55 19.67 20.16 20.14
il 1306.69 | 1408.24 | 1707.13 | 1837.28 | 1883.02 7GR R AR 5.66 417 4.60 4.74 4.85
A 12869 | 196.06 | 196.06 | 196.06 | 196.06 | fE1E 4% 2022A | 2023A | 2024E | 2025E | 2026E
FARNAR 301.61 | 23348 | 23348 [ 233.48 | 23348 EBIT 34167 | 59035 [ 75597 [ 92464 [ 111621
RS 70460 | 1017.46 | 133655 | 1728.39 | 2202.10 EBITDA 480.22 | 74444 | 94719 | 115585 | 1380.04
2 B AN SR AR | 1134.80 | 1447.00 | 1766.09 | 2157.93 | 2631.64 NOPLAT 286.73 | 49692 | 58382 | 73805 | 91846
VR E RS 13.16 14.74 24.65 40.97 60.70 % A8 301.49 505.77 651.21 799.66 966.76
M AF AR B AT 1148.05 | 1461.73 | 1790.74 | 2198.90 | 2692.34 EPS 1.11 1.85 2.39 2.93 3.54
Al A AR B A | 245475 | 2869.97 | 3497.88 | 4036.18 | 4575.36 BPS 416 5.30 6.47 7.91 9.65
ALLRAETR 2022A | 2023A | 2024E [ 2025E | 2026E PE 4745 28.29 2197 17.89 14.80
g I A%IAE | 42555 | 66403 | 691.21 | 85569 | 1093.88 PEG 1.23 117 0.76 0.76 0.71
A MNEERE | 25135 | -206.39 | -290.97 | -323.93 [ -332.88 PB 1261 9.89 8.10 6.63 5.44
EFHALERE | 9678 | -25491 | -185.30 | -410.70 | -630.48 PS 4.94 348 2.72 2.21 1.84
AR EAH | 7745 | 11274 | 21495 [ 12106 | 13052 PCF 33.62 2155 20.70 16.72 13.08
HAHF R Wind, B157EH
LR B IR P A -3- FHLHEELZENETHRES
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

ARE RV IERRD A RN EPFBR TR AN BERAKIARERNLEARNT S REF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L AN AT A GG BT B BAEFTHIT, A 8] BN 8] R T RA RFEAAMTARBEZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREH VA IEFRA TR T S FTERRAAR—RE, AL RBEARRL C RE I IbNTF AT
AT A AN (BAER NS WIE P AR L) MR ARER, Mz feNATR O B REZTA R, &
2 SR G A Fe AN AGE SO AR B TR A ST AL A9 AA

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

R ERBENFEF S L -4- HHLHREXLZBEHER FRHS



