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DONGXING SECURITIES

MEREH (300673.52): MERsCIf
HS, i TR L HERTIS

F4: NS 2024 FFESSIR, N5 24HL HRIAF LA 846 L,
yoy71.64%, =AMz 4 4]0 0.98 104, yoy329.38%.

BOPMAKRRER, RABE T RREER., NG FIERT 2023 641
G WL PaRIE K, 8] 24HL F A IN4EE 6.89 LT, FHEK 108.35%.
NE AR TIL) WA R 2B E AR AR, AdhAiRihTiE

BORMERA AL TR K, B3R ETER, ITEXA I HER
H, RABF R 24HL 2 3] 5 I E A4 F 27.06%, FlHLIRLHH K8
RAt. HOHEZFZ AT obZae i TR FROENT LKL Z N, & TR
MABRERFITYE, ABRHNEIILFTHRFIEZE,

FRRALREK, BARARA, B0 E, DA F K. HBSK,
BRARER A TSRS A F AT LI 2,63, 2.98, 1.90 #2 0.8 L., B
P 138 K 87.85%. 114.62%. 38.39%#= 34.86%, £ 5 F424 11.51%.
7.86%. 16.82%#= 3.20%. % M 3%, % & TAAKF KRR, NS WRE A
ERL KB TR 10.6 Aaok, APHESA. F2HFA. FLE AT S
R ES>HH 6.01%. 5.89%. 1.67%4=-1.28%, By AlM4{k 2.8, 5.8, 0.9
Fo L2 NB 9 8. A ERA G H A EERER F 500 8 BB A RRRAE,

BEFHaFRMER, HR IR EFIRANES . DIEAT SRR LS,
EHERIZL S, B ESbSRFIRARZGRZIEK, 618 A1, 23] &
A A S A F RS HAE 2500 7 L, &-F4 Rit L4 # R kLRt
67%. R EXHEFE KA, NARAEZEDEGRAMBERSREEK, Hho
FTESRAA IR RRRETHES, BFTERFOMPER. A& ETF
FALEFEGHBEIEREIRSE, ATHHBE LB TRENSHLEHEEMA P
INTT Aotk e, AIEERAF@ILE I, VAE I EE A E R,

28 BAVRMB BT IRE: £AVAH, A8 &Sk ik, BAS L
S AR ERA D FARANNE A BAR ) O F SR, AT
2024-2026 4284 #1389 %] % 1.58. 2.03 4= 2.46 1z, EPS % 0.62. 0.80
#20.97 T, PE{A% 20, 154= 13 4%, #44# “mAHEHE" P4,

A : BATHERSATIE, RIRMEEHRE, CEEHRESE,

W 5 $E AR T

Ei=Lan 2022A 2023A 2024E 2025E 2026E
gl (BF L) 1,731.80 1,411.28 1,896.99 2,509.00 3,085.73
wRE (%) 36.27% -18.51% 34.42% 32.26% 22.99%

2 #4A)E (B 7 L) 127.12 (11.09) 157.70 203.37 245.85
R E (%) 111.81%  -108.72% -1521.87% 28.96% 20.89%
BHREREE (%) 6.68% -0.59% 8.56% 10.64% 12.35%
R E (L) 0.51 (0.04) 0.62 0.80 0.97
PE 24.31 (310.00) 19.93 15.45 12.78

PB 1.65 1.68 1.71 1.64 1.58

KRB : 2R F RIERTFIA

A 2024%9H82H
SRINHE /TS A
il 55 AR 4 YNCIE &=
ARBA:

AN EREZF 2002 4 10 A, RXBHR T+ &
KE RS heyd bz — BlEH&KE
BT B RABR N ARAF LITRE LT
nE), 2L HFE TR BT, Flik,
eSO A R fREE T —IR, BATMA L
% Healthguard. ## ChewNergy. &%
Meatyway . ITI. SmartBalance. Begogo
NE, “4A#%F”, “CPET”. “PEIDI” ¥ EA
PR N
AR : 2\ s RN

K3k 3-6 TTAEXRETRET:

v

HARI: 2N L R
ERRZXFFRNEA:

v

Vs SR N ¥ Y

RGBT

52 AR EE () 15.44-9.42
BT (fe) 30.98
RABTAE (L) 20.1
B AL AGE AR (7R 24,883/24,883
A8 B RL/MH L (%) -/-
52 B B HFF 2.37

HHRB: [BLRH, KGRI
52 RN ELE

22.2%
10.0%
-2.1%
-14.3%
-26.4%

-38.5% L L L !
9/4 12/3 312 5/31 8/29

AR BLRF. FATEETEI

SHim: EBigH
010-66555458
PSS L5

chengsy_yjs@dxzq.net.cn
S$1480519050006

AR E L RAE G ST # B
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DONGXING SECURITIES

Mtz AREFITMR

BHEAT FiliiEsR BACBAT
2022A  2023A  2024E  2025E  2026E 2024E  2025E  2026E
A KA 1671 1601 1815 2349 2797 #FdEA 1732 1411 1897 2509 3086
iR 833 816 948 1254 1543 # LKA 1346 1138 1382 1803 2208
Rl 180 240 260 385 448 B AL B e 4 5 5 8 9
BRI R& 10 8 10 14 17 ER g 87 102 133 176 216
FRAT A 97 56 46 6 -25 &R 121 111 142 188 231
Iy 424 377 446 590 718 %% R -33 4 -1 27 49
HA R T~ 48 53 53 48 46 AR R 29 29 38 50 62
JERBE A4 1217 1336 1477 1561 1585 ALK 2.46 4. 46 0.00 0.00 0.00
K AR IL 14 53 53 53 53 ANAMATFIE -2.13 0.63 0.00 0.00 0.00
B %~ 574 714 714 748 823 BT AN A -8.62 -0.52 2.00 2.00 2.00
LRy 49 55 51 48 45 ha: HAILE 2.68 1.40 2.19 2.09 1.89
HAedER T~ 1 10 10 10 10 FELAHE 169 3 202 261 315
xEEH 2889 2936 3292 3910 4382 Ak IR 0.94 0.30 1.50 0.91 0.90
A x4 288 292 529 1074 1462 B sh &k 3.99 0.84 3.00 2. 61 2.15
48 453K 110 74 327 794 1149 F)iH % 5 166 3 201 259 314
R A k3K 89 159 140 216 244 FITFFAL 37 19 40 52 63
FAL KT 5 7 9 12 16 % #1iH 129 -16 161 208 251
—SFREUREERS R 10 11 11 11 11 PE S X 2 -5 3 4 5
RSN RS 679 762 722 722 722 V3% )4 AL 127 -1 158 203 246
GRS 2 61 61 61 EEMELE
B Ak 624 661 661 661
S et 967 1054 1251 1796 2184 MK H
YRR F A 18 15 18 22 27 ERIS N2 36.27% -18.51% 34.42%  32.26%  22.99%
FAF A (RREAR) 253 253 253 253 253 FA A K 113.28% -98. 08% 6137.26%  29.01%  20.58%
R AN 961 966 966 966 966 VIETENEHAEBEK  111.81%  -108.72% —1521.87%  28.96%  20.89%
A 5B 499 475 601 827 1061 FKAIREH
VBN SR A AT 1903 1867 1843 1912 1991 ) (%) 22. 30% 19. 33% 27.17%  28.13%  28.43%
R oA BT A A AR 3 2889 2936 3292 3910 4382 A F (%) 7.47% -1.13% 8.47% 8.27% 8.13%
NE&RExR BHNEAT B AR (%) 4. 40% -0. 38% 4.79%  5.20%  5.61%
2022A  2023A  2024E  2025E  2026E ROE (%) 6. 68% -0. 59% 8.56%  10.64%  12.35%
BEEHNALR 231 178 119 156 253 AR S
A 129 -16 161 208 251 KEARE %) 33% 36% 38% 46% 50%
1B e 4K 56.92 64. 42 66. 04 72. 81 83.10 RALE 5.80 5.48 3.43 2.19 1.91
%% A -33 4 -1 27 49 R E 4.33 4.19 2.59 1.64 1.42
AR HOR 22 -61 -20 -126 -63 BiEfL
FROKCTR 3k 38 Ao 2 2 2 3 4 S ki 0. 60 0.48 0. 61 0.70 0.74
BFEHAER -278 -154 -221 -137 -87 BB E 9 7 8 8 7
N RN T B AL -2 1 0 0 0 RmATIKKEIE 13.37 11.38 12. 69 14.11 13.43
KA 0 0 0 0 0 HpAtr (L)
FF K H -9 -1 2 2 2 BRI E (R 0.51 -0.04 0.62 0.80 0.97
EFEHALR -193 -50 234 287 123 BRDENAR GRAMED -0.95 -0.10 0.52 1.21 1.14
J AT #3 o 36 37 0 0 HRLEH T (RAHEER) 7.51 7.37 7.27 7.54 7.86
K A4 3K 38 e -1 59 0 0 f{akE
3B T I Am 0 0 0 0 P/E 24. 31 -310. 00 19.93 15.45 12.78
HANFRIE o -4 6 0 0 P/B 1.65 1.68 1.71 1. 64 1.58
I8 5 iR -240 -26 132 306 288 EV/EBITDA 16. 47 49.18 12.30 9.56 7.87
AR SN GJUIR F HIER T

Bk A RE

RS T B
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DONGXING SECURITIES ARy (300673.52): LHrEa4ES, HAIHRKABATH

@ W/ .i[* RAEHATRE

1. ExX|ELE

AR ¥RRE =F:0]
7k 8 4R RMAGEAT I 7 AW e Ga69, BAZZIRLRA—E B HRIAIT L A BIRIF 2024-08-16
AT IR ARE el diist T A, RKERDIHF—RHABAIT I 2024 FFFEREZ 2024-07-31
7 k5 B AR R ET: 6 AN LRAE, FFELGFIE LA —EERAT LS ERIE  2024-07-17
A7k 8 R RGBT B4 % 618 KL fT 2024-07-02
7k 8 4R RMAGE AT : 5 AN RERIE, KRAZANRRE—EBRIAITLAERIE  2024-06-20
A7 b 38 4R & RARA ATk B S E A, ok BAVEH S LA — R AR AT e ] B SR IR 2024-06-03
TR ERE RARBGEAT Ak AR ACIE £ RIER G AP H—FRA—FRELE 2024-05-15
N ) B RS Mty (300673.S2): #IMLHHEME, AFHEAN A LM EAL 2024-04-29
70k & B AR A RMAGEAT b Wk LT, ZReA 2k ah 2 e—A R FAiT L A ERIZ 2024-03-25
N B LR A WA (300673): HIMTHEF, BN AR RMEARS 2023-10-30
N E) LR A RF ALy (300673): HIMTERLLGAE, BN QAWML 2023-09-04
N ) B RS ARty (300673): #INEAFKKL, BAAZRMERELT 2023-04-27
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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, AITARREET G,

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES ARty (300673.S2): k4R Adns, A ETHRK A ENTH

@ w/ .i[* ZE}‘%'EE#/I}E*&% P5

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 L0915 B F EN TR AR EETLE R, KN RBERNEGEN, NE, BP0 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 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
d AL Ay R AR R AT T, AR ARE R AR EG] 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 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,

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 RISRON 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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