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.l 3 ‘ 52 BN a&&n 23.19/10.25 7T
—BsUEST Z%E;E'ﬁ‘ﬂz SERAATE A B (BRR) 38,357/17,444
ARR™HE (BhT) 5,619
ES/ER thE
el EZEY
o EERFM, WEEREE, 2024 &£, ATLWMEUL 8.1 125t (EEL-33.3% ) , AR SR EA 2025404 5 02H
#FE 1.2 127t (EEE-55.0% ) , NFEVIEEEFE 0.9 1275 (EEL-62.8% ) . FER
ek, 2024 FRATEFIEN 66.6% ([FLL-5.9pct) , FFIZFSN 15.5% ( [FLb-
75pct) o 2024 SFRREESER, NIWERERBERRRONG, Bk 1015 1018’2 14342 _21722
&, BEXTERENF, ARAXTTREETFR, EALREKREHEZERT, ;faxﬁefm% w7 0:88 15265 _35:84
NENEHEZTRELPIR, BXFFRNETE, HMEmBEARENE, R300% 143 006 o 6.12
o BIMNISERERE, ERWVSHEERLE . 2024 FRIERKAL 45127t (4
EbJ9 56.1%, EEL-55.2% ) , EFIZS 67.2% ( EEL-7.0pct) ; HBIMEINIA 3.5 12 —— BIES FR300
55 ( (5kbH 43.8%, REILL+78.3% ) , ERIZR 65.9% (EEL+2.1pct) . 2024 £, 2
ARSI ERLIEIAL, B B BEENRIITRIYET CE SRR EZA 0wl
WEEE, “BXTDRAERR” RISEE FDA 510(OHtE. EEMIAIAEM |, 20%
ATFREVRE . ODM/OEM X HITIBIMEE, THRRER. EENISIR, & -40% -
RYFEHBE, ERTURLZ—, FHASTERLSESREET . '“’%% N N RN N

o MURIAK, BERETHFEE. ARFF “QHRIAR" B, EHRRAR. #ir-
iR LA . 2024 &, EATXTEE, ARARBLEREFR. BEEE
7. BXDRAEHEE NMPA L, AEIAERERBEUESETREIE
ZIEEBEANIOEL .. EEFRE, AERESIEEBSERDMERE. MM
MERABEERAFZHmIMiE. FEsIEFME, RE5RST 3D IREE
T EIRETEREIIEZS NEMIE. R, Eelfh. O, PRP. FANLZE
AF, REESATmIRA LT, BE-REasiiit. STHrTLRE.

o IRIE2024 4R, BN TEAWAN. BRR. HEZBXRRR, LARE. SEERE
Big, TMNAT 2025-2027 FERIEESFIA 0.56/0.74/0.93 (R 25-26 FRillJ9
0.89/1.00) 7T, AFAE] 2025 £F 31 & PE {&{EH, IMBFRNA 17.36 7T, #HF
“SIN” R

PaBE IR/
EREFRBERRMEANG; WAHERRRMENKG; Hr-mEERRIAKE; ™
BREFINREIXE,
2023A 2024A 2025E 2026E 2027E

EWKANEFHTT) 1,209 806 1,079 1,306 1,578

(%) 0.6% -33.3% 33.9% 21.0% 20.9%
B FEERTT) 306 131 228 303 382

[FLEIERA(%) -7.0% -57.3% 74.7% 32.9% 26.0%
IHEBATERE(EHTT) 278 125 213 282 358

[ %) -9.7% -55.0% 70.8% 32.2% 26.9%
e (75) 0.72 0.33 0.56 0.74 0.93
EFZE(%) 72.5% 66.6% 67.5% 68.0% 67.9%
ERIZR(%) 23.0% 15.5% 19.8% 21.6% 22.7%
BB (%) 9.9% 4.4% 7.3% 8.9% 10.5%
[EfES 20.2 45.0 26.3 19.9 15.7
TR 2.0 2.0 1.8 1.7 16

BRER: AREE. FHIESHRATN. SRESERSNREASEMEHTE.

BXAFIMHNBH, RRRSHE5. HtESERRERIFNTDIAZIEES, HESEMARERRKER. HFRIENESHR

R=% wuyunfei1@orientsec.com.cn
HIFB4RS: S0860524020001
EHBILEShEER: BRX199

FHESR lujiajing@orientsec.com.cn
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% 1: oItk AEHEEZER (2025/4/1 R )

2AF X3 BHME (7T) il (7o) HER
2024E 2025E 2026E 2024E 2025E 2026E
m=8% 688161 29.46 0.56 0.73 0.89 52.66 40.28 33.01
ZRE 688581 72.06 3.65 4.32 5.47 19.74 16.68 13.18
ZEESF 01789 BIE5 0.24 0.31 0.38 22.73 17.85 14.45
=KEFF 688085 18.58 0.05 0.48 0.67 371.60 38.92 27.86
BIJEEST 688613 16.23 -0.13 0.45 0.72 -124.85 36.07 22.68
=UN/] 371.60 40.28 33.01
2/IVE (124.85) 16.68 13.18
g% 68.38 29.96 22.24
BREFY 31 22

HERIR: wind, FRISIESHRER

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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ORIENT SECURITIES BUETFR=IT BINRMRIR, BRWSZSERETOIE
fige: WBREMNSLEZES T
BrRER RigxR
BABAT 2023A 2024A 2025E 2026E 2027E BfLBEAT 2023A 2024A 2025E 2026E 2027E
whEE 1,266 1,140 1,085 994 876 BN 1,209 806 1,079 1,306 1,578
NIRRT SRR 442 379 530 577 738 ElpEAE 333 269 351 418 506
FRASTHEER 11 3 8 9 10 (HEHER 383 240 297 352 417
75 434 551 498 666 853 EIEEMR 44 45 56 70 86
Hith 852 768 801 807 792  HARER 157 133 153 177 205
mehE~E &It 3,005 2,840 2,922 3,053 3,270 MEBER 17) 17) (11) (10) 9)
KEAREAUR R 0 0 0 0 0 &, EHRERL 25 38 30 21 13
B 313 311 323 347 378  ARMEZIIE 10 9 10 10 9
EETE 150 157 322 470 604 RS 12 11 10 11 11
TR F= 136 128 132 134 135  Hftk 2 13 6 4 3
Hith 45 30 5 7 4 BAFE 306 131 228 303 382
EREE=ELT 644 625 782 958 1,122 BN 0 1 4 2 2
&gt 3,650 3,466 3,704 4,011 4391  EBASEH 0 0 1 0 1
FEERERR 0 0 0 0 0 FiEmEm 306 132 231 305 384
IVNESEYSIVES IS 226 228 275 322 405  FR1SHL 28 7 18 23 26
Hith 451 319 382 424 448  EFiE 278 125 213 282 358
maiEELt 677 547 657 746 853  MHEFIREG 0) 0) 0 0 0
KHAERR 0 0 0  IRTEAITENE 278 125 213 282 358
RIfHRS 0 0 0 BiglEs (5T) 0.72 0.33 0.56 0.74 0.93
Hith 94 98 0 0 0
ERAIREST 94 98 0 0 0 EEMSLLF
fAkREit 770 644 658 746 853 2023A 2024A 2025E 2026E 2027E
DY 2 1 1 1 1 EK8ED
SCUCERA (AR ) 384 384 384 384 384 Bl 0.6%  -33.3% 33.9% 21.0% 20.9%
BARRIR 1,045 1,033 1,045 1,045 1,045  EAFEE -7.0% -57.3% 74.7% 32.9% 26.0%
B 1,449 1,404 1,617 1,835 2,108 AEFBLAEEHE 9.7% -55.0% 70.8% 32.2% 26.9%
Eith 0 0 0 0 0 FKRlEEH
BRNEET 2,879 2,821 3,047 3,265 3,538  EFIE 72.5% 66.6% 67.5% 68.0% 67.9%
REMBEFNEE ST 3,650 3,466 3,704 4,011 4391  ERI=R 23.0% 15.5% 19.8% 21.6% 22.7%
ROE 9.9% 4.4% 7.3% 8.9% 10.5%

mERER ROIC 9.4% 3.8% 6.8% 8.6% 10.2%
=T iy=ysp A 2023A 2024A 2025E 2026E 2027E  {2{FBEN
#FE 278 125 213 282 358  EFRER 21.1% 18.6% 17.8% 18.6% 19.4%
IR 35 37 37 43 50 fAfER 0.0% 0.0% 0.0% 0.0% 0.0%
552 17) an (11) (10) ()  EhtkE=x 4.44 5.20 4.44 4.09 3.83
IR (12) (1) (10) (11) (11)  EEphe=R 3.75 4.19 3.65 3.14 2.77
BiERe%E 216 (144) (20) (150) (256) Ei=RED
HE 12 9 (48) 11 4 r“llﬂuk WELEES 2.7 2.6 3.7 33 3.4

FEFIMESH 512 ) 162 166 137 EREEEER 0.9 0.5 0.7 0.7 0.6
BARZEH (22) (22) (219) (217) (216) & Arﬂiﬁz 0.3 0.2 0.3 0.3 0.4
KHBIRE 0 0 0 0 0 ERiEE (3T)
Hith (60) 78 (21) 14 38 SRl 0.72 0.33 0.56 0.74 0.93
BEEIMER (82) 56 (240) (203) (179) BREEWMER 1.33 -0.00 0.42 0.43 0.36
RER 1 (1) 0 0 0) BRSESE 7.50 7.35 7.94 8.51 9.22
AR 0 (12) 12 0 0 fhiEtkx
Hith (122) (171) 11 (54) (75)  THER 20.2 45.0 26.3 19.9 15.7
SRENMER (121) (183) 23 (54) (75) THE= 2.0 2.0 1.8 1.7 1.6
TR ENEAN (0) 2 -0 -0 -0 EV/EBITDA 11.5 24.8 14.7 11.1 8.8
W& FEnE 309 (127) (55) (91) (117)  EVIEBIT 12.9 32.9 17.2 12.7 10.0

BRKIR: RISIESTHTER

BXAWBHBE, RKRSRGEEHS. HhESERIKERARITBEZES, HiFSBMNRERRKR, HFRHIRNESHRIRS
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F3HrUmER e
BURARES ARG SRaES A BRSO IBEL ELU T AA:

DHTIMER R S PRI R ATIES SR T AR RV TRV <1 Efit R IR T B AXHZIE
FERITAREEIFIE; SHTTHRMAIEIERSBL TIERETE. WAENRSR, BEHES
HRIREPARIANEAZ NN R T HUEENEERIX R

SRITRFBXENX

RERHARR 12 ™ BRITUEASRISKEBEX REIEIES TR RIS M AIBKEE N &
(ARMIZEENFR 300154, EBHREENEEEN, ZEHHEENIRE 500 182 ) ;

AIHETROEARAE
I AR T IR R HIEEER 15%LA L ;
1E5F: AR T I E S HIER SR 5% ~ 15%;
Hit: AR F ARSI AR TRTE-5% ~ +5% Z [BliKH];
I AT HIAE R R EEERTE-5% AT .

KRR — AT ERSREZHZREFERLBDARBSCEAR, DFIPETIIXAZR
FRIAFINR, RETFIREBTFREXEE

BETR — RBEGSEFERALTEXNE, ARREEMZZIRENRAES T AT
FEBERNNZPRER; TeEEARRERHAMZRENMENN BT FEEARTH
E, REEBIARKIETSOTIDLLPRIREITER; SFIRE LRER FEEMZR
SEFRETRAEFER, REEFTEITALRELHZABETZREVRETR. BF
TR BT HEEABE Y.

TR BRI E CRE:

BiF: AT HinEEEEEEER 5%l E;
it HEX TR AR R ERERTE-5% ~ +5% Z [EiRaN;
B AN TFHIHEEEEEEEE-5%LAT .

RiFR: AFEREREZHZITUAERILTRARBSCERN, SHTITET T
BIBASOIRIR, REFIRFITFRFEXER.

EETR: ATHRRERSINZTVARENMESTEFEEATHREN, R BB
RIKIESZIF DTS HIBRITUAREITR; SITIIE LRER FEEIHZI TS FIREITHR
R, REEFEIRARERMZABE FIZTUARETRERTBEER.

BXAIMNBHE, RRRSREHS. HtESERRERNSTTPAZIEES, HiFSEMARERKREKR. FiERNESMARSRE—RNBIPH.
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FIESHAFTRSE (LITER “KNRE”) BRSIESRHERAE (LUTFER ‘A7) SHERKRS.

FMEHRXMARTNIEFER . FARDFEERBAMEIRREMUEARTLABNIAZF . FRENEE
B R = SREVG BB TER L AR S R 45t A

MEERETARNTNATRNEEFIEATNERES, AXTIREFMREZEER SR,

BRI ARNIZANZESRERNTEN. B, AETREXPURIIFERFERETTEE, EFE
A, ARBTREEFRERHEN . ERRENF—HIESARIRSE . FARSEEHEAIAGH
R, (EUREERLENEMREME . BFT —LEHHRANESHRIRE 2N, BASHIESHRIREZE
SHIMAIESRIEHER ERith A .

EETERT, AREPHEEHMETRNENH TR EMIARHRERN, thREE R DIZF4EHk
FSEER. WSIRREFER. ERFNEEBARETIOTTERHENEEFEESERNR, Ea0ENS
REREL. FREMBAIEN . TH. ERMENRRHEZFESEZA, FIHFATHRI L&
SCIES S E R EARRIRTBIB R A FHEIS .

NREDRREARENMEFNMEIAR X ST KA AT RERIKE . TERIRMATCERRFKNERN, R
SRAEIRBITERIE, IREETVRSIRESRE . INCLERNE IR ELREANMETNMERBX—IR
BRKNFEFRREN . LR, BNREEHTETENRS, BESEEANHHRE, EHF
EEMEIREE.

EREFERT, FARERHMEHITARERAFREFAHEHTREE IRAETRARETRE, REEBERF
HIREREH BITRIBRERKG, (U S SIESREN RSN E S B R EIRE B Es O L&iE

FMEEEBEUBRFARTAS LR, BRESEUIRRERS%, ERERNEEARATRE. RERRT
FHEPEMNEEN, HINEENAFELUMEHARRXES . BEIATHERRRESNEHIHBORE . 75
BIRERBEIFA. k. ERMSIMZIEASKE, MEBTEMNSBTRERTTIHEERE,

ZRNTEEPEMUSNTIERTEE R, BHEWIRERXTIHEERLRE. TEEAREHTET
BiZRER5 1A WTEFHES.

RREFPRAKREE HEERREFNT B EL LN A ATIESARIRE, BEERAREATIEENHE
HHRRIRSE

RISUESASFR

#eut:  _EiemHLUREEE 318 SRAEMRER 15 26 1%

FBiE: 021-63325888
1EE: 021-63326786

XAk www.dfzg.com.cn

FIEFRHBBIRATEBXEENXZERSIFRESAWSIEE, BUEAREMEFHRIRSWSS.
FHEFERHARASREXBIMAERF TN CENEERBESTHRIRSAAMFEIERISZXR. Bit, REENSZRIRABTEFENRSHNE
WEFEZ WP EIPR, FNRTESHRRS AMEBRERRAE—RER,



