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DONGXING SECURITIES

EZEHE (300285.82): V&1
245, Faitl ZiRRIREhCHA
AT

B &4 K A 2023 430 8] &5 F I kN 38.59 12T, YOY+21.86%,
)2 4% F)E 5.69 1270, YoOY+14.50%. /&) #H 10 Bk R e h) 1 T (5
B o

NEE Y FMRERESF. OB FHAMIE: MLCC AR HERLHR, &
A Rl 4% 51, 2023 SF 8] - F MR R AR e K 16.08% £ 5.98
L. QEAMIMRIE: B FEERK, FHEREKRE X HE AR mi, %
AWK, 2023 Fn ) HEALMFI B EILR L3 K 74.25% F 7.15 12T,
QAEMETF MM BAIHEALHAYR, MRt ERL, &R
ERKZRTH55 KiEB P oAk, FH#%%~EE DEKEMA A 9,

#H— G ANRFHIRIRE N B, 2023 F 8] A4 E ST H AR B IR HE K

13.35% % 8.55 ¢ .. @skdt, MALRA ML, HEREME., FABEM
RO TR EK

MAHEKEE, NF) 2023 F4545E4 52 3.76 A8 5 5 E 38.65%. 12
N B A NG TR 0.55 AF 25 16.09%, F &y T 8] 408 3 B B g
e By 8o

R IR HRR, BRAKREE. N TRKA S TG HHH-FE6 AL
b, FRTAMHBH DAL TR, ARDNNKRSQBEIEMN, TELR
NH BB HAL R o B AT S H AR AM AR I, B E E AR T A L AL,
iﬂ/&ﬂ%%ﬁi%*ﬁk%ﬁéﬁiﬁ"%é? OFr 8k ﬁ#ﬁﬂ#&&k-/\SJ»;{%%%UW?MMS\
L ARG, HEEE S HAEERE, ARBCHM. O ERERE:
ﬂ&%ﬁﬁﬁ%‘ﬁi%ﬁ\%iég%@ﬁ%ﬁFwﬁﬁ,*%ﬁg”ﬁk
T = S F A G T KA S

NEBAMMAZT L : BEMH BT RKAEEM AT LT 6 RN
3, HATLH R OIEETHA. B, A ETHH. HRBMHE. BE
18 Ao AR A N 655 Kk H Mk, & e % 5 & 4Tk K AR R #r4T
T, THESF AR, KT a5 2023 FF4R, K485 8N G
2024~2026 <+ Z A TN o KATFAM 2 8] 2024~2026 4 #)iE 5 7] 4 7.37.9.34
#211.20 12, E EPS 2 41% 0.73. 0.93 A= 1.12 &, L#TRRMT & P/E
A H 26, 20 A= 17 15, HFRAMEFE L.

R BRANAS K@ 35 S RAHM; TirdEKRAAH.

W 5 $E AR T

Ei=LH 2022A 2023A 2024E 2025E 2026E
BN (BF ) 3,167 3,859 4,683 5,785 7,246
HEE (%) 0.16% 21.86% 21.35% 23.51% 25.27%

2 E% A (B F L) 497 569 737 934 1,120

A 2024 4 8 23 B
SR/ s A
EEMH NEHRE
AR

HEMBELREAEREMBTF L, £ 5
FosiE, LR EIEE T AR, AR
A EFAA. R, BERERL
oA AHE N A< R F Mk, F ik 2R
RAEET1E 84 5G @i, AMEFT. A%

BT PR AL S AT R

TR : LN a] LN T HRIERFE I

Z o HE

52 B EE () 31.0-16.43
B (fe) 190.22
AATIE (L) 153.63
BB AR B AR (L) 100,381/100,381
Al B AL R (7R -I-
52 BB ¥F & 0.81

RAER : [BLFR, FNUERFLEIT
52 AR ERE

20.7%
6.8%
71%
-20.9%

-34.8% N

-48.7% : : : :
424 7123 10021 119 4/18

AHARR: [BLRR. FRIEFTFLIf

EZEpE  ——IFR300

SHiB: XFS
010-66554030 liuyuzhuo@dxzg.net.cn
PSS L5 S$1480516110002
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@ RiEE
LR, FE A bk S I HIEA KRR DONGXING SECURITIES
BEE (%) -37.49%  14.50% 29.49% 26.73% 19.91%
BREAEE (%) 8.45% 9.02% 10.60% 12.05% 12.86%
ARk (L) 0.50 0.57 0.73 0.93 112
PE 38 33 26 20 17
PB 3.23 3.01 2.74 2.45 2.18
HEHRI: 2N TR, T HE LI
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Ak g3 K AT,

FHIUEHFQRRE

& A A B AR S AR B KA AR K T

P3

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
2023A  2024E  2025E 2022A  2023A  2024E  2025E  2026E
AT A 3249 3667 4693 5991 7883 #H LM 3167 3859 4683 5785 7246
i 566 719 1179 1760 2632 #Fdg K 2062 2368 2869 3575 4509
TR 2 1421 1657 2011 2484 3112 B LHA R 19 31 38 47 59
HA M 171 235 273 337 422 ER g 135 187 227 280 351
AT R 43 33 40 30 38 &R 188 254 308 380 477
B# 891 789 957 1146 1445 M %% ) -29 9 26 -33 -24
AR T~ 158 233 233 233 233 w2~ BARR K 11 33 45 59 81
JERFHT A 4252 5112 4993 4852 4696 ANAMAAEAHIE 0 0 0 0 0
KR 79 144 144 144 144 A ME -14 6 5 5 5
T 2025 2598 2506 2392 2262 #LA)H 577 720 913 1144 1363
A5~ 169 273 249 225 200 R O 3 6 6 6 6
bR | 3R 1980 2097 2094 2092 2091 ok sh & 18 21 21 21 21
a2l 7502 8780 9686 10843 12579 #IHAMEZRA 562 705 898 1129 1348
R AT 814 1441 1655 1948 2661 PR AFHL 35 84 107 134 160
48 A& 2K 2 283 283 283 283 ##)4 527 621 792 995 1188
R A k2K 446 501 646 806 1016 VRS 30 52 55 61 68
TR A 0 0 26 32 40 )3 &N 84 A 497 569 737 934 1120
—SFRERREERS R 18 60 0 0 0 EBITDA 673 900 1189 1375 1612
e RAFAT 382 553 553 553 553 EPS (#) 0.50 0.57 0.73 0.93 1.12
KA 0 278 278 278 EEMFFELE
R A4k 0 0 0 0 0 2022A  2023A  2024E  2025E  2026E
At 1196 1993 2208 2501 3214 MK
bR A 423 473 528 589 657 ERR O3 0% 22% 21% 24% 25%
FARF A RAEAR) 1004 1004 1004 1004 1004 B ALHEMEK -39% 25% 27% 25% 19%
AN 1909 1876 1876 1876 1876 VIBTHNSFAIBEK  -37% 15% 29% 27% 20%
A B A 2892 3323 3886 4596 5439 FKAIR A
BB NS A A 5882 6313 6950 7754 8709 245 (%) 35% 39% 39% 38% 38%
Rk AP A H AR S 7502 8780 9686 10843 12579 A (%) 16% 15% 16% 16% 15%
HnerRE BHAT BREAAIE (%) 7% 6% 8% 9% 9%
2022A  2023A  2024E  2025E  2026E ROE(%) 8% 9% 11% 12% 13%
ZEENAER 204 645 845 878 1212 #24kae A
A8 497 569 737 934 1120 %= " E %) 16% 23% 23% 23% 26%
I 1B S 4K 170 238 319 340 356 AALE 3.99 2.55 2.83 3.08 2.96
W% % A -29 9 26 -33 24 R E 2.90 2.00 2.26 2.49 2.42
MR 2R -187 -237 -354 -473 -628 FiERLS
TR 2K 38 e 0 0 26 6 8 B AR 0.41 0.47 0.51 0.56 0.62
BEEHALER -614 -898 -200 -200 200 RKEB A E 2.39 2.51 2.55 2.57 2.59
NRMMET I E 0 0 0 0 0 RAKZEHE 7.99 8.15 8.16 7.97 7.96
LRS- 0) -5 -65 0 0 0 Hmfair (L)
BT H -14 6 5 5 5 HRoks GRIE) 0.50 0.57 0.73 0.93 1.12
£ K EH ALK -859 321 -186 -97 -140 FAREAAGHHED  -1.26 0.07 0.46 0.58 0.87
mﬂﬁ#wﬁu 0 0 0 0 0 HRATE RS 5.86 6.29 6.92 7.72 8.68
K A5 E 0 278 0 0 0 Rfirk®
%lﬁﬂij‘%’i’” 0 0 0 0 0 P/E 38.27 33.42 25.81 20.37 16.99
FANFRIE I 0 -32 0 0 0 P/B 3.23 3.01 2.74 2.45 2.18
75 38 iR -1267 70 460 581 872 EV/EBITDA 27.44 21.02 15.48 12.96 10.52
AR 2N SR HAE KT

B A RAE L R Ko B A
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EEAH (300285.S2): b MR AEAF, F6 A bk 5 AHIEH KA KM DONGXING SECURITIES
HEx|ELS
AR ¥RRE B
AR L HEA#(300285): LG MAE, AT KA KNE 2023-10-30
o 8BRS B £ M 4(300285): Q2 L4 IRILK E, AT KR KKE 2023-08-10
N 8] &R E E ¥ A4H(300285): 1 FEFILKE, AHFKPAKME 2023-05-05
N8R B & ##H(300285): Lasa AR, KR KRS 2023-04-20
IR ETE S ¥4+ #H(300285): 42 ML GAKE, KR KHEE 2022-11-02
o\ 8BRS E £ M 4H(300285): EAEHaA BEM, KR KEHS 2022-08-30
o 8BRS HEM#(300285): k4giay Kk, LB LA F R 2022-03-10
N8B RE B £ #H(300285): % TALFE A ook, Bk 5H PSR 2021-10-25
o\ 8)EE R A B ###H(300285): % AP &AL, REy KLk$H5F¥2, BAZLEEED 2021-02-17
o\ 8B ARE H £ ##(300285.82): Q3 F3 K, kitMEMHFEA LY KK F) H 2020-10-27
N BB RS A#H(300285.57): M ARRA T, AHBMEMI-FERLLT & ERAR 2020-08-27
PN
o BV IR AR B A 4+(300285.57): % F@&4K, RAFE A LS4 2020-06-18
N B IR EARAE B # 41 4+(300285.S2) K E k4 BN AEBEHH-FERLE, ALAS)T  2020-06-12
E-Riid=g a2
A7 E 8 R E 8 EMAAT LR E: B LERAERMRIA, M AFTH RS AT 2021-01-28
TR AR RAKE R A RAFAT L 8 8 E BRI, THAERI =B K—>it  2020-06-10
M E A R A 2 =
7 e IR AR LHERNAEMHBITL: 2R TTHFE) A, ANEHHRELG—rEREME  2020-06-09
FINARZ =
17 e R AR MLCC MM RATL: EXZHHEK, B BRI —r B AR R IFRZ— 2020-06-08
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DONGXING SECURITIES H A (300285.S2): kI KEAF, T4 A Sl SR KIR KM

SHATIRRAA

BB L. NEBR— 4, 2016, 2018 FARBHA S AR, 2010 A7k A BB ST,
S IR =P H 8%,

DA IFARE

R IR RARE 2RI N BT —ALIE R DA, P, AREGU . ZHARENH TIT A
AFTFRAK, FIRGMAEGE &AL FHTERALL. AREREATHEERR, H7RKFW. BRI RY
ATIR AN TR fo AAFBEM L ERE 5, AETE, AREFERRE RIS T 09 BARIET R
ML B R A AR K

RIERARARETRGFE, WA, BF AR TERELAE, BETELT, ANIEAFLHRE
TR IHAEAT M A NG IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O 4E
BT ER, AITARREET AL,
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E LA (300285.S2): sk 438 KEAF, P& A bk S ARIEH) KR K

DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
ELARIEFT QA 0915 B A RN T AR AL E R, AMTH KRERNRGEN., NE, 2 F UL, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN AR LK.

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

ATk TR (AT H AR AR 300 454k, HBTHLENEAY, £BETHEALAFE 500 4550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X85 & 46F

W8 %% : 100033 W% : 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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