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DONGXING SECURITIES

AR (600486. SH): FRIREE S tirilid
M SHRRARE, #EBFHEER BRUT | DS
)%

WAL RA 2024 F 1 FH: 25 1 FARAT LKA 3176 or,  AREN:

YoY-29.43%, Y24 A 4.29 12T, YoY-43.11%.,

FRFHKE, REZRNEREERLTE, FEAANALG TR, 2MEFE,
DRzh: 2024 5 1 F5, NIRRT BENRILTH 39.97%E 17.24 1L,
AP HEFRLTH 10.69%. = MR LT # 32.78%; Q#|F]: 2024 4 1
EE, NEHEF (RIFE) AHEKEILTF 13.30%% 8.61 12T, 4%
B} T 21.30%. & S&M4& B b £k 10.16%. RAIEEE, 21N 8RB R
BN TEYrR, NEESEAERIILTRE 315 AMAE 5K E 24.34%, F
HON S A AET %

ARG E RN LBET DX, BHTLERG L. NGRS
VB AT R AERIRE, TRIIEELIE e, FTRBRS, TLERELAER S
SHEY R, BANRKFFERE, TLERLETEAMENR. RL2ET, &K
KA, HBINTHEEFBLRE, HRARERBHARN, MERTHEH, T
L FAEADHRREE, BITRE - BNEA LA, BN ) RN R A
HARPHA LIFE R E.
NEKFRFEENAE FRAER, BEALRIARLGHEE, BN L 24
EFBOEREAD, ITHAUAD, OREAB T @: WH-_HBRAB T

2023 AR AR, RRKFERHN; AHAD ELpohifst, QT THEM

B &: Baea®mFL, 48tk 2024 F 1 % AL T # ) —H— K £ 8
ik, ikt BB AL, RAVAN, BLEEN B OMEHRK, A2
HRLEHy N ) TTRR AL ST

N B BAHMB IR : A B ARG LK, e EER B A FIEE, Bt
% B A ERERARTRE, RANFAHA S P RARKEH S, KA gt
B8 BAVFRN, 2024~2026 454 A1E 5 H R 17.41, 20.22 4= 23.06 12T,
3t 5 EPS %1% 4.28. 4.97 42 5.67 ., LATIMH TR PIE A5 H % 15, 13
Fo 11 4%, fBFRAEFITR

R THERRAAY; F oM Kia TR, 37 BRX A “k
ERER” FFARELSRAAI; T HEEFmE,

W 55 HE A T

Ei=Lan 2022A 2023A 2024E 2025E 2026E
ZUhN (TF L) 15,811 11,478 12,874 14,197 15,866
wKE (%) 33.52% -27.41% 12.16% 10.28% 11.76%

Va &% F)E (| F L) 1,794 1,565 1,741 2,022 2,306
wKE (%) 46.82% -12.77% 11.25% 16.10% 14.08%
HRARAEE (%) 21.02% 16.18% 15.75% 15.94% 15.88%

BRI CH RARBE A, RAEH
F, Wb F R HiRE S T BB,
4AF ZBHANERET g, 30 $4 7 SEANE
M= H.

NEARBRE Em#H AL L, &P HR
R HESERG A AN, AELI S LIRE
PRt E4s, NS AR AEEIRFEAIF AR
2, ANA Bk R B BE R R G TS T
B, HRAFFEFHRKELERE. 28
RAFELHRER A MG R B T/E4A

FFHFE

TR : L] LN T HRIERFE I

Z o HE

52 B EE () 72.72-46.9
B (fe) 261.82
ARBFE (L) 259.57
B AL AR (I 40,637/40,637
il B /M AL (77 A%) -I-
52 A A HkFE 0.74

AR BLTR, FHERTEI
52 AR ESE

2% e BRIT  —— 1R300
0.7%

-9.9%
-20.4%
-31.0%

-41.5% L L L L
5/8 8/5 1172 1/30 4/28

HAFRIR: [BLTR., F LRI

SHRUE: XFE
010-66554030 liuyuzhuo@dxzq.net.cn
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ks (L) 4.42 3.85 4.28 4.97 5.67

PE 15 17 15 13 11
PB 2.34 2.06 2.37 2.07 1.80
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DONGXING SECURITIES HARM T (600486, SH) : JA RSk 48 AR, #R B A A ik 3R s AR K

@ w/ ii[?:é E%E%/Aﬁ'*&% P3

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
2023A  2024E  2025E 022A  2023A  2024E  2025E  2026E
AT A 9302 9075 11282 13804 17204 A 15811 11478 12874 14197 15866
i 3358 1763 3504 5750 8560 &k gk A 11750 8539 9435 10279 11425
TR 2 2665 1895 2125 2343 2619  BALAL Ao 44 47 53 59 66
HA M 707 684 732 807 902 ER g 346 230 258 284 318
AT R 357 201 222 186 206 &R 841 517 580 640 715
B# 2084 1590 1757 1776 1974 7 %% A -246 -58 -31 -23 -23
AR T~ 132 2942 2942 2942 2942 w2~ BARR K 168 24 19 15 23
JERFHT A 5491 6628 6307 5913 5460 NAMET IS -81 3 0 0 0
KR 0 0 0 0 0 S gLe -106 -15 -15 -15 -15
T 4483 5400 5107 4741 4315 FLA)H 2147 1869 2076 2411 2750
A5~ 613 641 614 587 559 R O 6 2 0 0 0
HAIER BT 395 587 586 586 585 T H 18 5 0 0 0
a2l 14793 15703 17590 19717 22664 #Ii#EEHR 2135 1866 2076 2411 2750
R AT 5761 5744 6246 6748 7849 PR AFHL 340 300 334 388 442
48 31 300 361 361 361 361 ##)4 1796 1566 1742 2023 2308
R A k2K 1573 1950 2284 2489 2766 VRS 1 1 1 2 2
TR A 32 8 80 88 98 2 &N &) 4 A)E 1794 1565 1741 2022 2306
—SFRERREERS R 258 257 0 0 0 EBITDA 2530 2562 2865 3280 3678
e RAFAT 493 281 281 281 281 EPS (&) 4.42 3.85 4.28 4.97 5.67
K 253 3 3 3 3 EEMFFELE
R A4k 0 0 0 0 0 2022A  2023A  2024E  2025E  2026E
At 6254 6026 6528 7029 8130 mKAtAH
bR A 4 6 7 9 11 RO £ 34% -27% 12% 10% 12%
FARF A RAEAR) 310 406 406 406 406 ESRIREEE 49% -13% 11% 16% 14%
T AN 592 746 746 746 746 VETHNSFATEBEK 47% -13% 11% 16% 14%
Ao BLA 7168 8181 9391 10812 12426 FKAIRH
BB NS A A 8535 9672 11055 12679 14523 245 (%) 26% 26% 27% 28% 28%

Rk AP A H AR S 14793 15703 17590 19717 22664 A (%) 11% 14% 14% 14% 15%

HnerRE BHAT BREAAIE (%) 12% 10% 10% 10% 10%
2022A  2023A  2024E  2025E  2026E ROE(%) 21% 16% 16% 16% 16%

ZEENAER 2124 2395 2825 3120 3750 HE1FRL A
A8 1794 1565 1741 2022 2306 W F A E (%) 42% 38% 37% 36% 36%
FugicEl 642 755 821 894 953 AALE 1.61 1.58 1.81 2.05 2.19
W% % A -246 -58 -31 -23 -23 R E 1.25 1.30 1.53 1.78 1.94

REACTR R -623 770 -230 -218 -276 FERA
TRACTER 2k 38 A 24 -23 72 8 10 B AR 1.13 0.75 0.77 0.76 0.75
BREHALR -1469 -3545 -500 -500 500 RKKEB A4 E 6.72 5.03 6.41 6.35 6.39
NRMMET I E -81 3 0 0 0 RAKZEHE 10.23 6.52 6.08 5.95 6.04

K4 0 0 0 0 0 Hmfair (L)

BT H -106 -15 -15 -15 <15 HROKk B GRAFREE) 4.42 3.85 4.28 4.97 5.67
£ K EH ALK -507 -495 -583 -375 -439  AEIAA GRS 0.82 -4.02 4.29 5.53 6.92
JIAT A5 53 e 0 0 0 0 0 B4R~ (FHMEE) 2754 31.21 27.20 31.20 35.74

K A B I e 0 -250 0 0 0 Rfirk®
& 38 G e 0 96 0 0 0 P/E 14.59 16.73 15.04 12.95 11.35
HANAREG o 0 154 0 0 0 P/B 2.34 2.06 2.37 2.07 1.80
75 38 iR 256 -1633 1741 2245 2811 EV/EBITDA 6.89 9.77 8.04 6.34 4.89
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DONGXING SECURITIES

SHATIRRAA

Bt = nHMH— 4, 2016, 2018 KA FAFNE, 2019 537 RSB BLOATIT. &K 77 M
FRIAT LA =T % =85,

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 EFR, AITARREET G,
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DONGXING SECURITIES AR T (600486. SH) : J& KR e 4a HAKE |, 4 9A B A B Ak IR 5h s K

@ FRIE RMESATRE | s

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
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 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 L G E R 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%éﬁﬁ%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
H A A R SAERAR T, B ARE AT R R SR, M A5

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 g, AN S AR ied TAER A FA B ) L A= dE %
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 IREOKE 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

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
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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