: [ |
= FRIE 35 (300428.S2)

Topsperity Securities X
2024 04 26

[ 300428.SZ€
ka(E('J_b)EJ{Q.67 ' E (b

I 4

" E s0120523050002
E zhaikun/1 tebon.com.cn

" E S0120522100003
E zhangcx/1 tebon.com.cn

e« ELE" 2023 0 2024 [N " 2023
kK A 23365 @I +9.33%)K %o 6.05 I +22.98%K
E kangyh/1 tebon.com.cn m ' %o 7.10 &I +15.48%)K %o—  5.18
O +30.79%>@ ! %  6.23. T  +20.08%f
" 2024 kK fe 59.67 I +16.49%)K  %or  2.74
S 300 ol +132.47%xH ! %o  2.96 QI +94.24%X
23% %or  2.63. QI +220.78%)K® ! %6or
113/; g, 284 I +144.56%
K L | " |
-23% W e 2023 " Tk | 0 F1e E2023
o e 9332 b | 11.49%l f
57% . . . 124.72 & %o 158 &I 4| 455%  61.23%(f 2€
2023-04 2023-08 2023-12 2024-04 E 2023 w ' Hw 2120 bnt -I- 21.28%].
i 8841 &I 20.77%] %o 317 . &I
300 M 2M_ 3M 24.67%X" 404 b~ 1 331.15%l
(%) 1227 13.11 13.70 J e 58077 b | 50.27%;
(%) 10.61 10.40 6.48
- | e Y L [ 1€2024 2 2
Eor L i i
' 2025 9 i | 19.4.
1f X [ 300428.SZ€E 2023 Orr2e2024 2 6 " " E"T " X 1 L
K i 2024 vy N i 2025 X i
f1 202427 P 25 Grf3€2024 3 12 " " E”
2 X I 300428.SZ€E R oo 1 L H o Kk
K i ) i € Vo ol n
3 fi 2023.10.25 2025 5 i 8 i ©. 75 Qrf 4€
3 X I 300428.SZ€E 2024 4 8 " " E°° " H X I L
1 Q T " + 4
4 v J1 2023.10.13 i 1 2024 12 L 3 1
Y 015 GX 2 2026 3 i
6 | 7. 0T
« E " 0 ) 1. r T
2024-2026  k fi 4 | © 286.80/346.34/418.38 . %or 4 | €
9.38/11.38/13.24 & PE13.13/10.82/9.30 Pi " " ¢ enp
ok =w - pi N fn r
. E" | FO X kK T o X" i
Fo




¢ B

X I 300428.SZ€

(b )E 626.02 2022 2023 2024E 2025E 2026E
A (b )E 52017 Kk f( b®) 21,371 23,365 28,680 34,634 41,838
52 Y mv (@) 13.00.06.35 (H-)YOY(%) 14.7% 9.3% 22.7% 20.8% 20.8%
W bOE : 1231381 B ((B®) 492 606 938 1,138 1,324
(b = - 19'215'07 (+/-)YOY (%) 9.4% 23.0% 54.9% 21.4% 16.3%

(V) i . s o
. H EPS(®) 0.79 0.97 1.50 1.82 2.12
* . @E e 75 9.5% 10.5% 10.9% 10.8% 10.5%
E %o ) 8.6% 9.1% 12.3% 13.0% 13.1%

E" I 2022-20236
E %o € v %o

2/4 -

b1
T



o ol EIRIEH

Topsperity Securities

X I 300428.SZ€
- 4

| = 2023 2024E 2025E 2026E - ( bd) 2023 2024E 2025E 2026E
@) Kk fi 23,365 28,680 34,634 41,838
0.97 1.50 1.82 2.12 k 20,915 25,549 30,898 37,425
%o 10.64 12.21 14.03 16.14 - % 10.5% 10.9% 10.8% 10.5%
1.54 0.25 1.20 0.77 k h) 84 101 123 148
- 0.12 0.08 0.00 0.00 k % 0.4% 0.4% 0.4% 0.4%
MW = (P) Kk 325 373 461 553
P/E 21.77 13.13 10.82 9.30 k % 1.4% 1.3% 1.3% 1.3%
P/B 1.99 1.61 1.40 1.22 559 688 831 1,004
P/S 0.53 0.43 0.35 0.29 % 2.4% 2.4% 2.4% 2.4%
EV/EBITDA 13.77 10.34 9.12 8.38 i 744 891 1,063 1,289
% 0.6% 0.4% 0.0% 0.0% i % 3.2% 3.1% 3.1% 3.1%
- F (%) EBIT 934 1,334 1,577 1,801
- 10.5% 10.9% 10.8% 10.5% . 212 234 242 248
%0 2.6% 3.3% 3.4% 3.2% - % 0.9% 0.8% 0.7% 0.6%
%o 9.1% 12.3% 13.0% 13.1% T oW -6 0 0 0
3.2% 4.6% 5.2% 5.5% 2 -12 -9 -13
5.1% 6.8% 7.5% 7.9% k - 712 1,100 1,335 1,553
- (%) Kk -2 0 0 0
kK 0 9.3% 22.7% 20.8% 20.8% - 710 1,100 1,335 1,553
EBIT 29.5% 42.9% 18.2% 14.2% EBITDA 1,416 1,870 2,164 2,430
%o 23.0% 54.9% 21.4% 16.3% 94 143 174 203
i W ok % 13.2% 13.0% 13.1% 13.0%
3 W 63.3% 61.0% 58.9% 57.1% X 11 19 22 26
" 1.5 1.6 1.7 1.8 " Y%or 606 938 1,138 1,324

" 1.0 1.0 1.0 1.0
0.3 0.3 0.2 0.1 w ( b®) 2023 2024E 2025E 2026E
2,887 2,290 1,879 1,448
58.2 54.8 51.9 49.8 ) 4,410 5,184 5,867 6,974
63.8 59.3 59.7 58.3 3,747 4,666 5,579 6,549
1.3 1.5 1.6 1.8 il " 1,828 2,075 2,416 2,802
6.8 7.9 9.5 11.4 i 12,873 14,214 15,741 17,774
81 69 51 34
3,657 3,598 3,685 3,684

3/4 = A H



o gl EIRIEN

Topsperity Securities

I

X I 300428.S2€
H
d F w ]
| o 4 X . i I8 [ 12022 p
[l k e 12021 kA T 2020 rie kK e 12019
rue F K r [ o n | r
| K 4 i X K | 1 ¥
d
X [P [l K [T 1 2 r H
H 1T _ FH I r 4 LK I H£
| Fbow P r
414 * A



	OLE_LINK5

