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SIMOLINKE SECURITIES
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202504 H15H

EN (HFFTER)
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IEFMRRE

AT IRE, BFFSE

RESDHLSHEFILSAK
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NETF 2025 4 4 A 15 B85 2024 FF4R, 2024 FAFEAE
Wk 36.05 12, & ESFR 3K 38.57%; 2024 5% M= H
A A 4.01 127, R+56.79%; 5 H4=9E )5 69284414 3.04
e, BH+94.92%. 4Q24 ¥ &2 E K 9.80 LT, Bt
+30.66%, ¥ tb-1.80%; 5= #LJ2 & 4 #)iH 1.14 12 T, Fl t£+82.43%,
R 16-9.51; F I3k G 6913 &4 A17H 4106 7 T, F H+163.16%.
ZERN

RH M LFHBBFRE, KHERNRGLFRFEGREK,
2024 55, N AR F e INIL ] 23.33 1L, & EEICBIA
64.73%, F1+39.51%. /&) f 4 R F FARe bt 697 0y 50t —
TV K, NAAARERLE, 300mm AGEs T2 R@Esd,
BTt h 4269 S & F 300mm Bt afa g e, S35k
ME g h it — PR, 2024 S, HE BRI L SN 8.87
{27, 5 1t 24.60%, Rl H+55.53%. 4 8] 8945 B K34~ B % A
Wik, ERERAREEXSFARBOIERTRE S 28R, T8/~
Shower head. Si ©.#% 4 77 $# R34, HRkb oL RIR4HE
£.2024 FRAFFHRBEERFMLSFENERNTR, A
24.27%, EEZNSNAYT KT HHAFANEPF £EANETH

B PTAL o B A 8] AN A 5 R A 423 s %5, AR SR A Y
T KA, N S R AR A K A N Sl L R K IENGR ) F) ) o

AEIAMER G0N BEHR, HEHELFAREEINT H R
REF, N3 2024 FHKFTRA 217 1L, 2022-2024 F =+
Ao KERN 32.06%. 2024 55, NS NA 14.45 10 ,F
16426.31%, AN 8 A B IR %60k 4 7 B IRFARMEE . 8] 8 id
o I A R A A AR R, A B SR BN A A T 64 B
AR K,
B, &ESTR
BAVFR I 8] 25~27 F45 A 55 B3 &4 404 5.66/7.42/9.70 1L
(yoy+41%/+31%/+31%), 3t & % &7 EPS 4 %] 2.13 . 2.80 .
3.66 T, X LA PE 5414 36, 27. 2145, 4H“FE N4,
RpERT
TaEE KR E TR ; T3 58 5 A ) 6 K% 5 0 F 8 5 69
s TREMMEGRIE; KIRARITHRE,

BA A M R E — A A B A
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S #Ex ik S1130518070003)
fanzhiyuan@gjzq.com.cn

SifIh: MRE (Al S1130524120005)
daizongting@gjzq.com.cn
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1. CIEBFARRIT: mRFHERZIWS, BHESE
RESIMH...), 2025.1.20

2. CTEBRFATSTE: 3Q24 RS S, Ol
BHEEKE...Y, 2024.10.24

3. CLEBRFAESE: 2Q24 WEIFHELF, XETA
ik ssHuERL...», 2024.8.30

ARMET) R E(E 57T
92. 00 3,000
83. 00 2,500
74.00 4 2,000
65. 00 1,500
56. 00 1,000
47. 00 500
38.00 0
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BRZEE —— IFRF PR

LAFEFER (AKH)
HiE 2023 2024 2025  2026E  2027E
Bl (B 7) 2,602 3,605 4784 6261 8159
Bl KR 11.95% 38.57% 32.72% 30.85%  30.33%
JAEHERI(ET 7T) 255 401 566 742 970
VAR KR 3.67% 56.79% 41.19% 31.28%  30.65%
PRGN (TT) 0.962 1510 2131  2.798  3.656

FRESUNERAM 0.95 -0.36 -0.20 1.55 2.12
ROE(AESAB)HEH)  6.12%  8.90% 11.28% 13.05% 14.73%
P/E 79.04 50.39 35.69 27.19 20.81
P/B 4.84 4.48 4.03 3.55 3.07
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?Hﬁgﬁﬂyggﬁﬁﬂ N 8] BT
MRk ZRBREFANFHE
Hék (ARFEHL) 7~ ffik (AR TE % L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
EX-2T 5N 2,324 2,602 3,605 4,784 6,261 8,159 Uil s 1,315 959 1,155 809 1,059 1,379
Wk & 12.0%  38.6%  32.7%  30.9%  30.3% R & 488 714 1,032 1,450 1,778 2,317
EX-RT 593 -1,628 -1,842 -2,589 -3,397 -4,416 -5,710 B 1,060 1,090 1,451 1,961 2,490 3,066
%4 &N 70.1% 70.8%  71.8%  71.0%  70.5%  70.0% Rk 60 106 243 202 230 254
£ 4] 696 760 1,016 1,388 1,845 2,449 iz R e 2,923 2,869 3,881 4,422 5,557 7,017
%4 E N 29.9%  29.2%  28.2%  29.0%  29.5%  30.0% %8 57.5% 45.7%  44.7%  44.1%  49.2% 54.9%
Bk AL B e -10 -16 -19 -24 -31 -41 LIRS 374 638 754 754 754 754
%A E N 0. 4% 0. 6% 0. 5% 0. 5% 0. 5% 0. 5% &R 1,175 2,014 3,306 4,058 4,219 4,284
g %A -77 -88 -115 -144 -182 -228 %5 K 23.1% 32.1%  38.0%  40.5% 37. 4% 33.5%
%4 NN 3.3% 3. 4% 3. 2% 3. 0% 2.9% 2. 8% T F 449 565 588 557 528 501
EE A -190 -227 -273 -311 -394 -506 R 2,162 3,403 4,809 5, 607 5,736 5,770
%4 N 8.2% 8. 7% 7. 6% 6. 5% 6. 3% 6. 2% %58 42. 5% 54.3%  55.3%  55.9% 50.8%  45.1%
HE R -124 -172 -217 -287 -376 -490 * & &t 5,085 6,272 8,689 10,029 11,292 12,788
%A AN 5.3% 6. 6% 6. 0% 6. 0% 6. 0% 6. 0% 4310 455 186 276 1,247 2,279 2,740 3,093
B A ATALE (EBIT) 296 257 391 622 862 1,184 R A 3R 523 884 1,333 1,349 1,550 1,847
%A N 12. 7% 9.9% 10.9%  13.0%  13.8%  14.5% AR Rk 84 117 161 143 177 232
% 9% A -7 17 -15 -166 -244 -264 R N 793 1,277 2,741 3,771 4,466 5,172
%4 E N 0.3%  -0.6% 0. 4% 3.5% 3.9% 3.2% ¥ 5 209 750 1,388 1,388 1,388 1,388
W ALK -32 -78 -135 -40 -1 -12 2R K R 97 114 132 31 23 17
NAMAE TR E -21 28 18 0 0 0 e 1,099 2,142 4,262 5,190 5,877 6,577
A 41 29 58 60 66 45 &8 R RS 4,003 4,174 4,502 5,013 5, 689 6,585
%A% AT A 13. 7% 9.9%  15.2%  11.0% 8. 7% 4. 4% N 266 265 265 265 265 265
2 o A 302 291 383 548 756 1,024 A o BLALIE 617 777 1,122 1,629 2,305 3,201
R IREES 13.0%  11.2%  10.6%  11.4%  12.1%  12.5% Y # R FR ARG -17 -45 -74 -174 -274 -374
Bk Sk E -5 -1 -2 0 0 0 ol 0 3 o 5,085 6,272 8,689 10,029 11,292 12,788
H AT A 297 289 382 548 756 1,024
RS 12.8%  11.1%  10.6%  11.4%  12.1%  12.5% e R 5
BT 1% 4% -60 -69 -108 -82 -113 -154 2022 2023 2024 2025E 2026E 2027E
BT 43 FL 20. 2% 23.8%  28.3% 15.0%  15.0% 15. 0% E- U Eo
% A1) 237 220 274 466 642 870 B 0.999 0.962  1.510 2.131 2.798 3. 656
VRO AR ARE -28 -35 -127 -100 -100 -100 AR 15.074 15.726 16.966 18.893 21.441 24.817
1 & T B A6 4 F1iH 265 255 401 566 742 970 L e NEFR 0.062 0.946 -0.363 -0.205 1.548 2.121
ERES 11. 4% 9.8% 11.1%  11.8%  11.9%  11.9% T R A 0.100 0.210  0.200 0.220 0. 250 0.280
iR E
AL iiEk ARFEFAL) &l aE 6. 62% 6.12%  8.90% 11.28% 13.05% 14.73%
2022 2023 2024 2025  2026E  2027E B AR EE 5.22% 4.07%  4.61%  5.64% 6.57% 7.59%
% A 237 220 274 466 642 870 EEON W NE-E S 5.39% 3.80%  3.97% 6.22% 7.68%  9.41%
VR ARG -28 -35 -127 -100 -100 -100 Wk
kAL L E 147 239 357 243 232 247 FELEMANEKE  45.80% 11.95% 38.57% 32.72% 30.85%  30.33%
kB E 32 -22 -24 147 197 244 EBIT 3k % 131.21% -12.98% 52.06% 59.05% 38.60% 37.34%
TiEFeTH -400 -187 -703 -910 -661 -798 i ARE S 148.72% -3.67% 56.79% 41.19%  31.28%  30.65%
28 ENLLHER 16 251 -96 -54 411 563 B EEKE 75.27% 23.33% 38.55% 15.42% 12.59%  13.24%
AT R -786 -823 -1,375 -1,029 -350 -270 k¥ 4 V]
#HF -67 -194 24 -20 0 0 PRI QP E 63.1 77.7 84.6 100. 0 95.0 95.0
) 0 -10 1 60 66 45 PR 184.8 213.1 179.1 215.0 210.0 200. 0
B EHALER -853 -1,026 -1,350 -989 -284 -225 B AT K 3 Bl R 4 78.9 124.5  148.1 135.0 120.0 110.0
BEALES 1,947 32 25 4 0 0 B = 5 B R 132.0 149.2  131.6 101. 6 75. 4 54.0
B A 3R -242 652 1,657 950 461 353 X 8 i)
b)) -72 -271 -75 -245 -329 -363 R /ARG -23.08%  1.63% 33.42% 59.06% 56.68% 49.94%
% R EHALBR 1,633 413 1,607 709 132 -1 EBIT #) 8 4R Fef& 4 41.0 -15. 4 25.9 3.7 3.5 4.5
R BARE 827 -356 167 -334 258 327 ® R 21.61%  34.15% 49.04% 51.75% 52.05% 51.43%
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N3] R
T 5 F AR IR EF LRI R AT T A8 XA AT
A% AN —AB —AW ZAN ~AA TR RARAE RIS IR D, H BB
BN 1 1 1 5 18 24, A CFPWT B3N, N BB R4y, ZEFHIHER
W 0 0 0 0 0 H &IPS, AT HFHFT R LF,
Ll 0 0 0 0 0 RS 5B T E BT
A 0 0 0 0 0 1.00 =FA; 1.0172.0=384% ; 2.0173.0=F 1
5 1.00 1.00 1.00 1.00 1.00 3.0174. 0=
R BRI
I % 1 AR (AR ) _ o o
e — wa T Ty ﬁﬁﬁﬂi(n) ASEHETE SRR ESZXE-E_
1 2024-06-27 EN 48.57 58.05~58.05 8800
2 2024-07-17  EA 51.72 N/A Zggg =
3 2024-08-30  EA 49.22 N/A 6100 200
4 2024-10-24 EN 65. 24 N/A 5200 o0
5 2025-01-20  E A 69. 64 N/A 4300
3400 0

KRR B EIERH AT

230417
23017
231017
240017
240417
240717
2400
2017

S g D LE

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,

BA A M R E — A A B A
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O IERNES RS
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBRARARGRERE, LRAESH Tk, BARETELETRE LM EUARREGLEAT G ERHE AL —, BEIEHRTATAE A ARSI 65694
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, EEATORHTEARAY L ZEMTIER, 2R ITAEGEAHAREAY T, AMRERBGETIERAREBRIAA TS T KRGS, The
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
BT BT RERAS . MEFORELINEALELLTMART . FE, R IAF O RLIBEZI, B EIEFRTHARE 69 M 55 R AR U 4
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

FEEAKGHEIUT, BEIERGXBAMTRAFA RS T B AN 8T ZATRIERF RAT S, F7T R h )\ 5] I A2 R 4% R F BURBE S AP &3R50

AREFFEBARE, AMBAELREERLEEAN T RAFOLKE, KA ZFRLREOAR . BEIEFRHF T EIA AR ARERAL A BLIERNE
Fo AREFTUMAR T AGENE, RAFSFHIEAT iR RE GERBRZTFESHEFEIE), AREE ERIERRD A RS E P PR
Mif % T 03 2 (4 C3 &) ST AR AREI QNN EFEDEEAFZ EANANE P ORHRKIL, BARRE R, FERAATHTE P X THIERRE R
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAR R AT

& B A 9E AR AT G4 AT LA A K2 AR,
BN, BEIERT A LARIEAT 4,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

] o Z A A AR P B IEAT A ARAR AT . AIRE A B 2 E AR 8 AR AR U SO A B AR B
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w,35: 021-80234211 #,7%: 010-85950438 w,3%: 0755-86695353
R %4 : researchsh@gjzq. com. cn R 48 : researchb j@gjzq. com. cn Wi4h: researchsz@gjzq. com. cn
R4 201204 @R %: 100005 ¥R %: 518000
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