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DONGXING SECURITIES

WIRREH (002714.S7): MHERSTH] A 2o srpicd
AT, MABERFFENE HRRE | DREE
F4: NG N 2024 SFXF ML, A& 2024 £ EFSFFA RSN AR

M 911 i, y0y132.27%-139.44%, HAt LRI A5 A 7-9 LT,
yoy125.19%-132.38%, Aatkk4 R4 s 4 %,

ARHENBER, TEREAKLETIT N5 24 F 1-6 A 51418 45 3238.8
73k (HP A SRk 2898.2 773k, 1T 309.3 7k, #p 31.2 H k), R
K 7%. B E 2024 56 AKX, NAREEHAIEA 3309 7K, HiitLFLE
H AR E A 6,600-7,200 7 3k, HEBHEBSAAMER, TETAMRHARAT
Mo 8 B4R 09 AR YT, NS FATARARLETIT, 24 56 AcH
if 14 st/kg, #ark 23 %K 15.3 T/Kg 9 T LR AR EA4H L. & T 24Q2
ABMAAGHA RN R, SN RATIT, NEARE_FELGRERNE, Ft5R
Hy2 &4 A7 30.79-32.79 mmo s“ﬁﬂ'ﬁaﬁm B R RS HERI, Nk
R ARBET FFUE o BAVINA, BASEMERSEFER LHE
R, %m?*#ﬁ—%‘ﬁ%ﬂii, HNARETFSFERESAZOLY, »
3= A F AL L,

EESERYh, FRARBEH#Z—FRA. 24 FLXFNALTEFE
¥ 541 7k, FRAIRE 7%, MLEFRPALARF, HATF I ETHRE
. LRBRRAATHERTR, 24 $ATELELABRE LEEE A AHER
LWEFARRREELTR, N EEFIELLEIT LY R, KENSHEHS:
FleR R ET ARl , RILEBEN, RAZRANE, #—FRAEZFE
PR MR Bk 6 B A

28 BRI BRI IPR : AANVE TN S A AR K Ak 6908 s A4,
NG A B B S B B S E . BANTRT, 8] 24-26 SF 3 B4 A5
4 140.79. 272.04 #= 219.46 1z T, EPS 4 2.65. 4.97 #» 4.01 ., PE 4 17,
94 1145, %4y “IRAEH" &

RAeiw: NAEKERATN, LENBEHRE, LHERRAES.

Wt 55 $E AR T

fetz 2022A 2023A 2024E 2025E 2026E
gl (AT 124,826.21 110,860.73 130,044.05 149,349.05 144,452.05
wRE (%) 58.23% -11.19% 17.30% 14.84% -3.28%

2 E4AE (B 7 ) 13,266.16 (4,263.28) 14,078.86 27,204.16 21,946.01
wRE (%) 92.16% -132.14% -430.24% 93.23% -19.33%
BHREREE (%) 18.48% -6.79% 20.13% 28.06% 18.50%
ks (L) 2.49 (0.79) 2.65 4.97 4.01
PE 17.71 (55.84) 16.67 8.87 11.00

PB 3.36 3.84 3.36 2.49 2.03

AR : 2 MR FHIERTIEI

NEREEAN AT EEFA, HETE.
BB B F A T A —RE Rk = kAL
BEZEALRLL, RABRAGAFTAE
B KRR A HRAS Lz —, &
ABERKGERF AL —,

HHRB: N T0E ARN
&K 3-6 MAEAHEIHRR:

v

HARI : 2N L R
ERBRIZFRNA:

v

HARI : 2N L R

X5 HiE

52 A XK (L) 49.35-31.64
B (L) 2,410.77
ABFAEL (fL) 1,680.91
ERL AR ARL (T RL) 546,535/546,535
A8 B AUMH R (77 RL) -/-
52 BB ¥iF & 0.92

AR BLTR, FHERTEI
52 FRthESE

19.9%
9.2%
-1.6%
-12.3%
-23.0%

-33.8% L L L L
7112 10/11 110 4/10 7/10

HAER: [BLFK, FHERFILI

BRMRAD = IFR30

SHRUE: %A
010-66555458
HAIEP BT

chengsy_yjs@dxzq.net.cn
S1480519050006

AR E L RAE G ST # B
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DONGXING SECURITIES

Mtz AREFITMR

Al BAHATT FiliiEsR

2022A  2023A  2024E  2025E  2026E 2024E
A KA 62578 63583 59589 65349 63609 AL 124826 110861 130044 149349 144452
Sy 20794 19429 19507 24288 22580 Bk A 102987 107415 107825 114414 115893
R 177 168 190 222 213 B LA AN 185 190 195 224 217
HAt R Ak 493 175 205 235 227 ER g 759 983 1105 1269 1011
FAT 2T 2102 535 279 -692 -1321 &35 R 4201 3876 4552 5227 4767
B 38252 41931 38403 40750 41277 o %% R 2775 3054 2631 1816 1274
HA R T~ 699 1194 877 376 480 AR R 1142 1658 1691 1493 1445
JERH T =4 130369 131822 132931 146425 159045 ALK 0.00 202.48 202.48 202.48  202.48
KIAREAR L F 582 719 377 377 377 ANAMETEFHIKE 0.00 0.00 0.00 0.00 0.00
B &%= 106359 112150 116293 124810 137453 BT AN A 46.89 -6.39 60. 00 60. 00 60. 00
ERi7E W 952 1155 1132 1109 1087 Ja: RN E 2188.57 2805.64 2000.00 2000.00 2000.00
HAedER T~ 670 549 716 716 716 F LA 14854 -3732 13904 26763 21703
xEEH 192948 195405 192520 211774 222653 ERIZ N 376.91  157.19  285.56  273.22  238.66
wEh R AT 78167 94659 89436 81735 71358 Bk sh &k h 300.57 595.36  425.41  440.45  487.07
48 45 3K 29165 46929 24240 20586 6666 F1IA %50 14930 -4170 13764 26595 21455
FEAT R 3K 25186 23463 35449 31132 34819 P FFAL -3 -2 0 0 0
KRR 0 0 0 0 0 ##)iH 14933 -4168 13764 26595 21455
—SF R AUt 9692 8651 8697 9013 8787 VR RBE 1667 95 -315 -609 —491
RSN RS 26710 26709 21232 21790 21873 V3 & A\ 8] 4 A)iE 13266 -4263 14079 27204 21946

K HHE B 10646 9863 9863 9863 9863 TEMFELE
J AR 8921 9207 8918 9015 9047 2022A  2023A  2024E  2025E  2026E
S et 104877 121368 110667 103525 93232 A KAEA
VB FA G 16287 11209 10894 10285 9794  FAkANK 58.23% -11.19%  17.30%  14.84%  -3.28%
FAF A (AR 5472 5465 5322 5471 5471 b A g K 93.70% -125.12 -472.56  92.49% -18.90%
H AN 17631 17692 11335 11335 11335 VaATENSIEANBEK  92.16% -132.14 -430.24  93.23% -19.33%
a‘\ SHBLA) A 47788 39280 52760 78808 99821 FHAIAL A
JaBE N SR GE AT 71783 62828 69938 96944 118608 ) (%) 17.50% 3.11%  17.09%  23.39%  19.77%
R Ao BT A A AR 3 192948 195405 192520 211774 222653 A F (%) 11.96%  -3.76%  10.58%  17.81%  14.85%
He&nREx BNEAT B EHANE (%) 6.88%  -2.18% 7.31%  12.85% 9.86%
2022A  2023A  2024E  2025E  2026E ROE (%) 18.48%  -6.79%  20.13%  28.06%  18.50%
BEEHNALR 23011 9893 43678 29790 34067 &4k AR S
A 14933 -4168 13764 26595 21455 K= QA E %) 54% 62% 57% 49% 42%
I 4K 11215.7 12682.2 5881.28 6505.81 7380.35 RALE 0.80 0. 67 0. 67 0.80 0.89
%% R 2775 3054 2631 1816 1274 R E 0. 31 0.23 0.24 0.30 0. 31
R AR B Y -41 9 -23 -32 9 FERS
TR 2K 38 0 0 0 0 0 ER R HE 0.67 0.57 0.67 0.74 0. 67
B EHAER -15929  -17219  -11224  -20150  -20150 S AkikZ 84 % 800 644 726 724 663
NRMAE T Bl 0 0 0 0 0 AR B4 F 4.37 4.56 4.41 4.49 4.38
KRR 0 0 322 0 0 Hmi#ir (L)
FRAN A 47 -6 60 60 60 AR B GRATHER) 2.49 -0.79 2.65 4.97 4.01
EREDAAR 2421 3199  -32377 -4858  -15625 FHRAIAKCRIHED 1.74 -0.76 0.01 0.87 -0.31
A4k H G e 296 286 -289 97 31 BRLAH T (RAHEE) 13.12 11.50 13.14 17.72 21.68
K H 238 A -3277 -783 0 0 0 ffarkE
38 % Ao 210 -7 -143 149 0 P/E 17.71  -55.84 16. 67 8.87 11. 00
HANFRIE o 8509 60 -6356 0 0 P/B 3.36 3.84 3.36 2.49 2.03
I8 5 iR 9502 -4127 78 4782 -1708 EV/EB|TDA 9.67 24.70 11.91 7.57 8.34

HAHRR: LN F RERTFT I

BOE S B AR L R AL 5T B R AWM ABEZR
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@5 TN FRIGES A TR S

1. ExX|ELE

AR ¥RRE =F:0]
A7k 8 R RGBT EA0H % 618 KL fT 2024-07-02
7 b B AR R4 AT 5 ANk HFRIE, KRABAH B E—E R ARAAT A FIRIZ 2024-06-20
A7k 38 4R & RARAE ATk FHARG SE A, ok BAVER S LA — AR AR AT e ] B SRR 2024-06-03
GRS &t RAKM AT Ik R PURMACIE A BRI RGBT —F IR — SR G4 2024-05-15
o 8] AR HR M Ay (002714.SZ): FRIARAAE, JAHIELE L 5 £ T H 2024-05-07
A7 b 8 R RAABBAT b AN AT, Fheh 2 sh 2 A— AR IR gi ik A IRIZ 2024-03-25
A gjﬁit@ﬁﬂk: ZHEAGEMESA, R A H—IT LA E (2024 4% 10 9024-03-13
e ggﬂg;&ﬁﬂ: AR RAYE T FAET, FRRERAEHSE—IT LA E (2024 F 2024-03-05
e ggﬂg;&fﬂk TR B HEAT, HERBAREZFTATLERE (2024 F 2024-02-27
N B LR A MR (002714): R =FF4ET, RAKGHLEIRL 2023-11-03
o 8BRS HORMEAY (002714): N 82844, RAKS LS 5E 2023-08-25
EIES RS SR A (002714): HEAMEE K, RAKREHE 2023-05-11

AR TSI KGRI

AR AL RAL ) R0 AWM ABEZR
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DONGXING SECURITIES

SHATIRRAA

A A
(EL 2L RFeBFME, 2017 FANRXGERT LI, ERKKBIT LA, EEEEEERK
G, AR, B SFmy T ATk,

D HATIT AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

R o R

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITAREET AL,

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES AR A (002714.SZ): A FERAT, RABHERAHLEHE

@y FIER RESARRE | pi

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
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN 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,

7RI BAR R

o B AR A (A BT 40k A P iR 300 464k, FAT AR AR AR, BT HAENFRE 500 4550
UREB B 6 AR R, N iast T RIAT H A ARG RN IRAEZ L.

PRI AR AR TR A A RIRRON A F 15% Ak

He#5: A3tz T AR ERRIOLEFE 5% ~15%Z 1

bk ARt T g AR A O B E A T-5%~+5% Z 1] ;

Bl AAXTES TR AR AON S FE 5% UL,

ATk 3T PR (A BT % A Ay F iR 300 44k, HAT AR ABAREK, £BT HLENFRE 500 E40):
UREB B 6 AR, FkisfAast TRIIT H A ARG RN ITAEZ L.

FAF: AAAAIR T AR AR FOK A F 5% AL,

P ARt T AR A HOK S RN T 5% ~+5% Z 1] ;

AK: A BT HEEIRIOLEFE 5B L,

AR SLIE KA TP

b Lti& gl

FIRRX AR AB 5 FTHBEKE B o R E% 248 53 EHIT 4% X 5 W% 6009 FH# 7 d.8
JE 16 Z X B 23 & 46F

W4k : 100033 ¥4 : 200082 Wi %% : 518038

w35 : 010-66554070 w35 : 021-25102800 W i%: 0755-83239601

% A : 010-66554008 #% £ : 021-25102881 % A : 0755-23824526
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