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P 3 AHIE 2025-04-03
Larp s (o) 6.25
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TR ER: Wind, £EIELFTR
A8 KR

1. (ERE (600186) : Z A3
Hat G, SRR RN HFEFK) 2025-
01-26

2. (FErI=E (600186) : Z A%
BRI, BHEBEEHES)
2024-11-02

3. (Eiimp (600186) : 4k
K3z, BARIFERA)
2024-10-16

2025 54 A 6 B, ERERAA 2024 5 F L 4kif S 2025
F—FFE LML, 2024 S5 EA 26.59 e (B3
27%) , VaEEANE 2.07 et (B3 59%) , FedbVa &4 4
1 2.07 few (R 76%) , A+ 202404 Bk 7.24 few ()
¥ 49%) , JEEA A0 0.42 o (¥ 18%) , Fedk)af4
i 0.42 1z (RI3E 72%) . 2025Q1 7 5) )2 &4 A 08 it
1-1.2 1z, B3 103%%F 144%, 4=db3H4 40 1-1.2 1¢
T, B3 106%ZE 147%, T EZMEELHSFH L HaEIK
Nk 2, 1578 s R AR PR

B A

B B “BiE XB%” , A ETLRELKSE
ARAED L AR, 2024 FAKE T AR 13.7%, P&
kMR T & EAR 25% (2% —) , H TOP5 vkiysuit
Vo —T G MBI KAk, 4 sku kA, E%kAF TOPS
SKU , ZE jt.wkds 200g/400g/100g & % F 4 5 0 5 A
8.35%/7.18%/5. 40%, GLIAT=428., N BT HETTLE
KR E, B F 88, TR L b ER
AR F kAT T AT I K,

I SLA7 0445 Hit, PREAEHERA
RBEL AV S ENE, NG 3 AL LS Zit=2k 273,08
T, EhHMEE53AR S 54ET S, R EKRLSE
FLEM . Wb BT AR EL R R R, SR
A H 0 R GIRF, Bk A @i g s, A
3%, RIS 5] 69 HAR B A KT,

i 2450

NS EHATAHKE, ARSI LT EEETRA, AT
BRFIBHEA G KL, MAEEREZREFER, £
W46 R - 2540, BADIEYIE L E iR, ARAE
W% B 3R, & 1 A % 2024-2026 F EPS 4 Bl A
0.12/0.22/0.29 (A1EH 0.12/0.16/0.21) 7T, % aAEH At
& PE 5% H 54/28/21 1&, #Hh# “FEN” HFIFR.
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CHINA FORTUNE SECURITIES

EMGFTIAN S, BRRA NS, T UK RAFH. K
AOR Rk RAKT A, A LS53R IRAEMIG RS, R

LAk RS
T 4847 2023A 2024E 2025E 2026E
EEMAN (BH L) 2,101 2,659 3,327 4,034
BRE (%) 24.2% 26. 6% 25.1% 21. 3%
2E4FE (B7F L) 130 207 402 527
BRE (%) 181. 4% 59.1% 94. 6% 31.1%
WEHERKE (L) 0.07 0.12 0.22 0.29
ROE (%) 9. 8% 13. 7% 21. 7% 22.8%

THER: Wind, EEIELATR
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EET RIS ERIS

e BRI (FF L)

= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
RIHF = R SN 2,101 2,659 3,327 4,034
NAeRILEN W 1,253 2,010 2,540 3,168 LI 1,741 2,141 2,598 3,092
A2k 108 153 173 199 B LA R Ae 10 16 17 20
A5 139 106 122 136 HERR 105 136 156 186
HEMRFH T~ 129 213 250 282 EIEE A 75 96 110 129
RN 1,630 2,482 3,084 3,786 %% A -21 -51 -66 -83
AR~ g & 29 35 43 52
AT 0 0 0 0 # R At 188 214 244 284
£ 320 322 310 293 F 7 BALR K 0 0 0 0
AHEIAR 39 16 6 3 NARNAEE 0 0 0 0
VoA e 121 115 109 103 BFME 0 1 1 1
KA 28 28 28 28 2 A4 199 282 530 693
HAAER T~ 298 298 298 298 PR T SN 1 3 2 2
R T AT 806 779 751 725 BBk st X 29 14 5 5
# =B 2,436 3,260 3,835 4,511 #13 % 3 171 271 527 690
R Rk B34 % 40 63 122 159
43 404 3k 50 70 80 85 % A104 131 208 405 531
AT KE ., ZI% 681 1, 241 1,432 1, 620 VBT F RS 1 1 2 3
H ek R 275 275 275 275 Ja &% A1 130 207 402 527
WA AR A 1, 065 1,703 1,924 2,135
AR R 1 B0 A AR 2023A  2024E  2025E  2026E
KAt 36 46 51 54 Sk
%@#%%ﬁﬁ ! ! ! ’ B BN KFE 24.2%  26.6%  25.1%  21.3%
iR At it 42 52 >7 €0 BAF AR RE  181.4%  59.1%  94.6%  31.1%
R it &7t 1,107 1,755 1,982 2,195 2AS
U RS 3 ERES 17.1% 19. 5% 21. 9% 23. 4%
A 1,794 1,794 1,794 1,794 v % A/ 9.0% 8. 1% 7.3% 7.0%
ARG 1,328 1,505 1,854 2,316 & 6. 2% 7 g% 12. 2% 13 2%
0 i A BT B B AR B 2,436 3,260 3,835 4,511 ROE 9 8% 13.7% 21. 7% 22 8%
i 3 ]
AALRER 2023A  2024E  2025E  2026E K= E 45.5%  53.8%  51.7%  48.7%
% £ 131 208 405 531 giEhe )
VBB F A S 1 1 2 3 EFEREE 0.9 0.8 0.9 0.9
18 He 4K 17 27 27 26 MK 2B 4% & 19.4 17. 4 19.2 20.3
N RNALE 0 0 0 0 HR R AR 12.5 20.3 21.5 22.8
TERELH -74 523 139 132 AR AE (L/RR)
BEENAL G ARE 74 759 573 692 EPS 0.07 0.12 0.22 0.29
BFEENALERE -130 21 21 21 P/E 86.3 54.2 27.9 21.3
ERFENNLHRE 813 -1 -41 -61 P/S 5.3 4.2 3.4 2.8
AERE SN 757 779 553 652 P/B 7.3 6.5 5.4 4.5

KHEB: Wind, LEIERFR
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I 2&Aanyg

bk BFFHAE, 6 FRBUHBEFTHAREE, 2BEERRSHITL,
REKHFHRE, REFLQBETLE., YHRTEMLIER. HFRER. B
HEIEH, T 2021 5 1 AmBEEELAF R IERSHBERIMITE, Ak
BT A X ITAE. KT 2021 FEFTUE B ZOHFRSBBLAITILE —
&, 201 FRNBATMEFLRESHIFRSBLHEE — L4 2021 F28
B BTG, 2023 FEATHMEITLRESHTME S Lo EETARTIT LA
ARG, FRPRIAEMNS, BB PaBEIAN L, HTEXEE
W3k, MHRBHRENT HEEE F K2 AR

H#Ed: dkFeeamt, T 2023 F 6 AANREERFRN, HRXFH
ROR B 3%%F Q BFe AR AR I

WAE: BENMAFLFmE, T 2024 5 7 AmANEREEETTH, XS
G AR R S VAR R HIE SN 3 BRIk .

I iR HIFRE

RIS F 4047 )T B A b BHE R LA 1% T 0938 R Z TG POk T4 H 2 M A
LA, UMY AE, Ry, BUMHLARS, KIS FWEH
BT AAWH LN E. AARETRH, RH, L REEEARE P ELIKIE
HE RS AL R ) I BT R a9 AME .

B ERBIT LA
SR S UL

IR RIS BAR T B FFE 577 9 KRB A5 B k8

1 BN > 20%
2 ¥ 10% — 20%
3 il -10% — 10%
4 & < -10%

AT A TR BLAA -

B RN A7 Ak 38 B AR R HE R T AR R BB KNS

1 Ficda > 10%
2 g -10% — 10%
3 =) 38 < -10%

ARER B 12 ANA R, FRMAR AT L5 AR T A RIEA T % 2 28
09 K B AR

MRIEZRTHREEBRHH: A BRT AP R 300 R ALE;, H=ZMHTH
VAZ M A48 (AF3T il aEiE AR89 ) R MBI TA5 5 (SHs s ibiney) A A
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CHINA FORTUNE SECURITIES

By RETHABAEBRHAN AR, LT H AR FMELEA LE.

I 2R&&K

EERIERARGTENE] (AT RAR “EEIER” ) BAFEIEL B EIER
B E LG TAE. AREDREEIERFME, REFLEEFOE PN An
S RE BB AME A RERALAE P .

AIMEF O L RB T AT TAH, REIERFLIRNNBRAAXFRLAR I KA
ZHET S, etk seqF B9 B AN R E M AT ARIE, A KIREA R
B, AR, 9IRS P69 8 G AT R K A UL B AR BRI R E A SE 32 68 A )
MagIRIE, ZFEE, BRLHALZ EIKRBRAREARGEAKT GG, M5
RAUABAF R TR, AAEATHAR G R BITAEAT AN AEF o BT H 2 S 3
AIRE P 0913 BAeZ W AT MR 21746, PR RN AL AT B4, WHR
NAedE 2 F K, LEAMF. FE Bk, HAKF 7 @E0E LR E =
Wo MARIEREAE A AIREPTERN— G R, LEIERAR/ AL AHFEARHR
RAIPAEAT R FTAE . AN 8] B K IRAUH T LA 2 AR5 P AT 42 2] 69 0 8] B R AT
B9 A KT HATR B, T AL A K N B B4 RS IR TRAT. W SR
Rl RE SRR T B E RS AN S AL BETE B AR ESHLHBATIE

AREFHTA. TR, NG R R BIRE#0R KA a9 P, T 82 R
B, ZEERL. PERAAMNAE BB TN K, ERRNS, £EERT
RARHEAREBEZEL., IFFEAFNTR— RO LIRE., EEIEXR LAWK
BB BB R BT A A AT A8 L .

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VARATH X1, #a. B4, K. ARG A ARSGETEy, Z4HE
IER I LR P RAARS, NEiahikh Ak RETH AR, &
BAE F AW E AT A TARAEAT i . RIRE R B M s AR A &) K % KRS
MM Z B P RGBT EN. wABREIEEBR, RABERREHLAR
&, sl —mE RAKETHEORABRRIBE R LRI, REEAKKY
FABFiE TH FHEFTENRA, FRTHFBREEARERNFIRREHRGEE
TEFRA AR o
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