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DONGXING SECURITIES

FIZ2E (300596.SZ): MEEFa 1
K, IRARBRHARZE

Rl KA 2024 o N3] 2024 F LEFFRB LI 28.20 1L,
YoY+12.54%, J2#& 44 2.20 1%, YoY+20.51%.

MBNRE, BSHRBIKHERAE K., 2024 FEFF, NI LHHTH
HRELF L FREK, LA TR IEK 13.81%Z 8.69 12T, &
A% B IR L3 K 10.62% % 10.22 12 7T U-pack 1k 4305 B 1k 3 K 4.95%
£ 288 1e; @B mA A LS LRFEK, BIRLIEK 26.44%F 5.21
. AAIHIE, 2024 F EFF N E6LAERILRA 21N AT, EE
21.41%, W s AAEE K,

ERERERBEYK, BESANARDE, ERARKER, ONILFH
ST MM ENRIF G &, CRRERA B ARENATLG RS L, EFEZA
e HR, ZREE. SR EPFRFAEHFENABHRT RFOEEHR
$o BRTASALERANKEA LN, FRTEF DA F R
MRE 2023 K, NS F (A U-pack) ¥ Z kA% 21.54 7ok, i
R 3 Hob AR Y TR B AFRERBIRTE, AR PR,
By A SR AT AT A A . QIEIE iR e Rk S A0 BLHLAE, A 8) HF U 49 4%
MERLETEAE—HIN, RE 2023 F XK, A NAERGRMF (RaF
BIAR) Ak ek ®) 13.3 ek, H b 4937~ AL € F 2023 4% 7, AN 3
#EERGANERMRS, NILTAEKE—F T K, fTRHHEKE. O
AoHFLERTEEFMN, NIBHER2ANAZLT®, AR LDkt l
RAEWFE, @FMHE Pl N3], #EEHET R PIMAAB. £A11AK, »
3] 2 b A dF 3% Ab SATIB ) B A BAT R KRR, S4B A BA BT Ae ko
3 K= T

28 BA)V A BRI IR RANAIFASMEA B A &5 F A HHREI T ALK
v, HEEAAH. AR, HK. REFTRORY, F—FTHABBEE
G, BB ARMAE R e e Sde £ AL G, RS KR E KR
BAV A H3F o 8] 69 B A FUN | B 2024~2026 4 1 5 H1 % 4.26.5.10 42 6.19
1L, 3t EPS 2 A% 1.86, 2.22 4= 2.69 7T, LATAMT R PIE AL A%
13, 1142 943, AHRAUMEE"IFAH,

R&ERT: FTiFE KRR B R A RGN B F R R AT
WS
Wt 5 4E AR
Eitod 2022A 2023A 2024E 2025E 2026E
gl (BF L) 4,843 5,278 6,220 7,401 8,973
WKk E (%) 40.59% 9.00% 17.83% 19.00% 21.23%
V2 E% A (B F L) 526 362 426 510 619
Wik E (%) 25.89% -31.05% 17.57% 19.59% 21.40%
FHREUREE (%) 13.77% 8.83% 9.57% 10.46% 11.50%

A 2024 %8 B 29 H
SR/ s A
S NEIRE
AT

ﬂ#% AR B 5T AR E B
Famf B AEER. BEREASHARL

:lk, IR A AR AR T Fo AR

fif e 77 % B AL 2 &5 U-packe

B AT 8L 5 T iR iR ek 4. A4

Fgak 4.

THAFRM : 2\ G 2 LRI

Z o HE

52 B X () 35.77-18.91
EAL (L) 55.11
ARBFE (L) 51.46
BT AR AR (T ) 22,962/22,962
Al B AL R (7R -I-
52 A R¥®kTF 1.84

HA R : [BLFR, FARIERTII

52 B EBE

7.6% e SFR300
-5.1%
7.7%
-30.4%
-43.1%

-55.8% - - - -
829 1128 227 528 827

AHARR: [BLRR. FRIEFTFLIf

SHRIm: XIFE
010-66554030
AL IE S L5

liuyuzhuo@dxzg.net.cn
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@ sl -
LA T EK, FANKEIET RN DONGXING SECURITIES
ks (L) 2.29 1.58 1.86 2.22 2.69
PE 10 15 13 11 9
PB 1.29 1.20 1.24 1.13 1.02
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Mizk: AREFITRR

Bt R BALBATT Fli@sE BACHATT
2023A  2024E  2025E 2022A  2023A  2024E  2025E  2026E
AT A 3445 3732 4483 5280 6459 # LA 4843 5278 6220 7401 8973
i 819 947 1246 1576 2011 FLAE 3668 4234 5017 5972 7239
TR 2 756 939 1106 1316 1595 &AL e A e 20 36 42 50 61
HA M 339 434 494 588 713 ER g 122 137 161 192 232
AT R 117 75 88 72 88 &R 173 185 219 260 315
B# 1282 1142 1353 1532 1857 M %% ) 49 38 51 50 46
AR T~ 131 196 196 196 196 w2~ BARR K 31 36 17 19 28
JERFHT A 4138 4482 4554 4596 4610 MAMEEAHME 0 1 1 1 1
KR 0 0 0 0 0 A ME 0 4 4 4 4
T 3162 3438 3525 3581 3608 A 592 411 483 577 700
A5~ 305 353 340 328 315 R O 0 0 0 0 0
HAIER BT 671 691 689 688 687 T H 10 3 3 3 3
a2l 7583 8214 9037 9876 11070 #1A &30 582 408 480 574 697
R AT 2485 2673 3041 3355 3936 PR AFHL 56 51 59 71 86
48 31 639 566 566 566 566 ##)14 526 358 420 502 610
R A k2K 513 517 681 810 982 VRS 0 -5 -6 -7 -8
TR A 1 2 36 43 52 3 & &N 84 A)E 526 362 426 510 619
—SFRERREERS R 49 488 488 488 488 EBITDA 840 737 865 989 1137
e RAFAH 1169 1261 1335 1409 1483 EPS (&) 2.29 1.58 1.86 2.22 2.69
KA 1102 1176 1250 1324 1398 EEMFFELE
R A4k 0 0 0 0 0 2022A  2023A  2024E  2025E  2026E
At 3655 3934 4376 4764 5418 MK A
bR A 111 173 207 241 273 ERR O3 41% 9% 18% 19% 21%
FARF A RAEAR) 230 230 230 230 230 ESRIREEE 23% -31% 17% 19% 21%
AN 1707 1709 1709 1709 1709 V& TENEFFLIBEK 26% -31% 18% 20% 21%
A 5B A 1786 2062 2367 2732 3178 KAIRAH
BB NS A A 3817 4107 4454 4871 5379 245 (%) 24% 20% 19% 19% 19%
R AP A E AR S 7583 8214 9037 9876 11070 A (%) 11% 7% 7% 7% 7%
neRrRE BHAT BREAAIE (%) 7% 4% 5% 5% 6%
2022A  2023A  2024E  2025E  2026E ROE(%) 14% 9% 10% 10% 12%
ZEENAER 514 173 714 758 878 HEAFRLA
A8 526 362 426 510 619 5 A E (%) 48% 48% 48% 48% 49%
I8 R 209 286 328 358 386 A E 1.39 1.40 1.47 1.57 1.64
W% % A 49 38 51 50 46 R E 0.87 0.97 1.03 1.12 1.17
MR 2R -179 -183 -167 -210 -279 EBERA
TR 2K 38 e 1 1 34 7 9 B AR 0.74 0.67 0.72 0.78 0.86
BEEHALER -501 -621 -400 -400 400 RKEB A E 7.27 6.23 6.08 6.11 6.16
NRMMET I E 0 1 1 1 1 BHKKXEEE 10.63 10.25 10.39 9.93 10.01
K E Y 0 0 0 0 0 Hmfair (L)
BT H 0 4 4 4 4 BROKE (RATRER) 2.29 1.58 1.86 2.22 2.69
£ K EHALR 258 687 -15 -29 43 BIRPNATR(RAED 1.17 1.12 1.30 1.44 1.89
mﬂﬁ#wﬁu 0 0 0 0 0 B4R~ (FHAEE)  18.62 20.03 19.40 21.21 23.42
K4 3K0% 369 74 74 74 74 REEE
%:ﬁﬂﬁ%’?ﬁn 25 0 0 0 0 P/E 10.48 15.20 12.93 10.81 8.91
FANFRIE I 792 2 0 0 0 P/B 1.29 1.20 1.24 1.13 1.02
475 38 iR 269 256 299 330 435 EV/EBITDA 7.72 9.22 7.60 6.39 5.24
AR 2N SR HAE KT
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DONGXING SECURITIES

DATIR R A
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AL AT LA R 42 Loa&P¢AAQE£
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n\.\

o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIT AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 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

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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DONGXING SECURITIES Al (300596.S2): WwiAEHiEk, SANKEIETER

@y FIER FUEHATRE | g

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

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

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 R 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 X2 23 & 46F

WR4%: 100033 W4 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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