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DONGXING SECURITIES

EZEHE (300285.52): TIIE
ik, EQSRRAREY

A 2025 £ 4 B 23 H
SR/ s A
EEMH NEHRE

B EMH A A 2024 53 N 5] A FF B LN 40.47 12, YOY+4.86%,
)2 5% #1514 6.05 12T, YoY+6.27%.

E2 U HHRHMEHERK, FHANBARA. KKARE, 2024 FAEEF
SAEEK, BT, BFTRERK. AWEFMHE. FRBEHHE. BHEBR
B EABMEMRRG Z a2 oA R K 19.25%., 4.77%. 12.68%.
110.74%. 18.51%. 5.00%. 7~ 5] % F## A3 B MF) th 38 K 4.22%, HEALH
FHR R EICE 3 K 10.01%, 44 E ST HARIE IR L3 K 6.53%., AA
kA N3] 2024 FLrAEAERIRA 1.02 A5 EE 39.67%, Faha
a4 AR ALK,

A EE E L FHk KRBT DR T AR : MLCC AR IRIE S 5 7548 4,
MLCC A& F M4 FHFelAl, CREEFRATFEAEET S50
BT 0B E A FALE AR HIE A A E % QAR
BRI R AR | AR BB AR 2, TUUHR BN, R<aIF A £
RAFLHFEAELR, HBRAEFZRE L, REiFEmitd. QEME
FiM: NS iRk s, S EH T, RAFH RO KBN, LFEH
MO AEBEPRET R . @RI NS AZ AL SR A&
B E B FAZHRL R R, G4 SR VI AR R 69,
Bk B R R R AE AR EOE AT B AR . OB E R EMRSE: N SHKR
gafss, A, FHANEFEOMAITREZEORNBELIR S LTS,
HeptENMELA RO o SRR T LG E g 2T, Ak, HA
KA NS E A AR T AT R BT, ) F s E R R R
FEHFTE. FHRK, BEREKER. N RKH ST E AL
W, AT KM R R RS LTE, KEANAWKRSGEELEMH, TEK
NH BB HAL R o AT S HAL R A AR I, B E E AR T A L HAE,
Ao Bl B g K ARG E K B,

NEBRTANBRZTIRE: BEEMA BT RKAAEMAT LTS AN
3, BACHROIELTHI. HAHE. 2WEFHH. iR HE
18 # Ao S A0 3T Ep R AR AR 1) 6955 Kok Sk, E ST B RS ATk X7
WARFTATIT, WHEE A TR, AT 5] 2024 5k, KA1 E N
3] 2025~2027 SF B A M . RATFM A 8] 2025~2027 54 A)E 5 H1 K 7.44.
8.24 4= 9.25 1e ., & EPS & #% 0.75. 0.83 4= 0.93 &, LMt
PIE 155 H % 23, 20 #= 18 4%, HH“RIABEHE"IFL.

Riedw: BEMAE K@ 328 RARY: THEKRARAY.

W 55 $E AR T

Eiston 2023A 2024A 2025E 2026E 2027E
kN (BF L) 3,859 4,047 4,519 5,101 5,799

Wk E (%) 21.86% 4.86% 11.66% 12.88% 13.70%

AEIE I

B &M F LK F A EAF R, &5
FadiE, A REIEE FHA. M
A ESTHA. R BRAA. HEBEAK
LATER B A ACM A R G Rk G nsk, &
Ak )T 2 A AW T 15 Bofe B5G B, A4
EJ7. AFE AL LA F AR

TR : LN a] LN T HRIERFE I

Z o HE

52 B X () 23.07-14.32
EAL (L) 167.5
ARBFE (L) 135.06
B AR AR (R 99,705/99,705
Al B AL R (7R -I-
52 A R¥®kTF 1.68

RAER : [BLFR, FNUERFLIT
52 AR ERE

26.9% e EBMP PR30
14.6%
2.4%
-9.9%
22.1%
-34.4% - - - -

423 723 1022 121 422

AHARR: [BLRR. FRIEFTFLIf

SHiB: XFS
010-66554030 liuyuzhuo@dxzg.net.cn
Pk iE P G5 $1480516110002

Bk A DR E 2 RAL Y 5t B

AWM ABEZR
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@ RvilESS
FLMEHEK, TR DONGXING SECURITIES
JagA A (FFL) 569 605 744 824 925
BMEE (%) 14.50% 6.27% 22.96% 10.76% 12.27%
SR FEE (%) 9.02% 9.01% 10.18% 10.36% 10.67%
BROkE () 0.57 0.61 0.75 0.83 0.93
PE 29 28 23 20 18
PB 2.65 2.49 2.29 211 1.93
AR DTG 5 HAE KT
Bk A 0 1% 25 A 89 2T 7 R

AWM ABEZR
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H#&AH (300285.82): ELAsi#IE K, FEMREEEST

P3

e
@ FHEX
DONGXING SECURITIES

HMig: QREFITRE
i S e 3

BACHATT
2026E 2027E

BALBATT
2026E

FiE=

2024A 2025E 2023A 2024A 2025E

AT A 3667 3750 4647 5859 6981 #H LKA 3859 4047 4519 5101 5799
i 719 652 1254 2056 2683 #Hdgk K 2368 2441 2746 3100 3534
TR 2 1657 1772 1978 2233 2539  BAALE A Ao 31 37 41 47 53

HA M 235 234 261 295 335 ER g 187 229 256 289 328

A 2T 33 26 14 16 18 &R 254 310 346 391 444

B# 789 858 930 1050 1197 M %% ) 9 9 -64 -69 -88
AR T~ 233 208 208 208 208 w2~ BARR K 33 45 26 34 41
JERFHT A 5112 5372 5319 5241 5139 NMAMMAT I HE 0 0 0 0 0
KR 144 163 163 163 163 A ME 6 31 0 0 0
T 2598 2852 2825 2771 2693 & A 720 775 921 1022 1148
A5~ 273 282 262 242 221 R O 6 4 0 0 0
HAIER BT 2097 2075 2070 2065 2062 T H 21 18 0 0 0

a2l 8780 9123 9966 11099 12120 #JiHE 3 705 761 921 1022 1148

R AT 1441 1367 1486 1841 1993 PR AFHL 84 93 112 125 140
48 31 283 96 96 96 96 ##)14 621 668 809 897 1008
R A k2K 501 545 614 693 790 VRS 52 63 65 74 83
TR A 0 0 0 0 0 V3 BEN 84 A)H 569 605 744 824 925

—FRERREERA AU 60 153 153 153 153 EBITDA 900 1022 1145 1258 1378

e RAFAT 553 545 610 675 740 EPS (&) 0.57 0.61 0.75 0.83 0.93
KA 278 343 408 473 EEMFFELE
R A4k 0 0 0 0 0 2023A  2024A  2025E  2026E  2027E

At 1993 1912 2096 2516 2733 MK A

bR A 473 496 561 635 718 ERR O3 22% 5% 12% 13% 14%

FARF A RAEAR) 1004 997 997 997 997 ESRIREEE 25% 8% 19% 11% 12%

AN 1876 1643 1643 1643 1643 VB TENFFlIBEK 15% 6% 23% 11% 12%
A B A 3323 3789 4309 4867 5495 FKAIRL A

BB NS A A 6313 6714 7308 7948 8669 245 (%) 39% 40% 39% 39% 39%

Rk AP A H AR S 8780 9123 9966 11099 12120 A (%) 15% 15% 16% 16% 16%
HnerRE BHAT BREAAIE (%) 6% 7% 7% 7% 8%

2023A  2024A  2025E  2026E  2027E ROE(%) 9% 9% 10% 10% 11%

ZEENAER 645 754 923 1151 977 HATRLS

A8 569 605 744 824 925  FF A E (%) 23% 21% 21% 23% 23%
FugicEl 238 316 353 379 402 RAE 2.55 2.74 3.13 3.18 3.50
W% % A 9 9 -64 -69 -88 R E 2.00 2.12 2.50 2.61 2.90
MR 2R -237 -114 -207 -255 -306 FiERLA
TR 2K 38 e 0 0 0 0 0 B AR 0.47 0.45 0.47 0.48 0.50
BEEHALER -898 -320 -300 -300 2300 RKEB A E 2.51 2.36 2.41 2.42 2.43
NRMMET I E 0 0 0 0 0 RAKZEHE 8.15 7.73 7.80 7.81 7.83
K E Y -65 -19 0 0 0 Hmfair (L)
FFM 6 31 0 0 0 AROIE (RAHEE) 0.57 0.61 0.75 0.83 0.93

£ K EH ALK 321 -431 21 -50 51 HRPNATR(RAHED 0.07 0.01 0.60 0.80 0.63

f?zﬁfﬁ#ﬁéﬁu 0 0 0 0 0 HREH~ RATHER) 6.33 6.73 7.33 7.97 8.69

K A5 E 278 65 65 65 65 RffwE

%lﬁﬂij‘%’i’” 0 -7 0 0 0 P/E 29.43 27.70 22.52 20.34 18.11

FANFRIE I -32 -234 0 0 0 P/B 2.65 2.49 2.29 2.11 1.93
75 38 iR 70 6 602 802 627 EV/EBITDA 18.62 16.33 14.10 12.26 10.78

HARR : 2RI RIER IS

BOk R RE L RAG LT BN AWM ABEZR
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DONGXING SECURITIES

HxRELE
AR L] [=E:0
NEIE S E £ #4(300285): BAIMRHIEK, ZARRIEF KR K 2024-08-01
LRSS E £44H(300285): T E b F K EBAF, SRS KKK 2024-05-06
IR H %41 4H(300285): k54 K 54F, F 6 A Ak S ARk IEH) KR K 2024-04-23
B RE B £ A4H(300285): kGiaMAE, A RMRKKE 2023-10-30
ACIE H £ M #H(300285): Q2 LR ILAE, AT KRR KN 2023-08-10
INGE B ¥4 4H(300285): 1 FAFILAE, A4 KRBAK M 2023-05-05
UNGIE & H £ M 4H(300285): bsiEHIAE, KR KERS 2023-04-20
NEIE S E £ +4H(300285): fafbiAE, KymKEHFS: 2022-11-02
AR S E ¥ 41#(300285): A IF R A BEM, KMAKMEFLS 2022-08-30
RS H £ A4#(300285): Ay IEK, £E LS AL 2022-03-10
Gk A (300285): S AMF G A bk, hFLFHLHLEHRK 2021-10-25
AEIS H £ AM4H(300285): % TA-F &R, FEH KL FFZ, RALZEES ) 2021-02-17
A B ¥ M41(300285): Q3 @K, s#tBMEMA-FE AL LAKIMF/ 1 2020-10-27
kL] [ A1 (300285): HEMATRHL R E, R M AR S A S LT &R AR A T X 2020-08-27
IR Y4 H &M #H(300285): & FFH4R, FHE A L 54U 2020-06-18
2 SRR B 44 (300285) I AL AR E: Bl AATA S R EMHF SR ok, ABLAS L EHTH  2020-06-12
R
TR B EMFT RS : B TERARKMA, HTERNGTHR BERESN 2021-01-28
TR E RAKREREEMRAT L : # G RAEBRAZ I, THARERI ZMR—REEE  2020-06-10
MR RFIFRLE
TR E XHFREEMFTL: 2R FFTHEH, BRASHHRELIE—RBEBEHIFET]  2020-06-09
FRZL =
TR MLCC MM RiTdk: FXZHHK, BABRwd—rABEAMHRATFLZL— 2020-06-08

FAHRR: T IER TR

AR IRE

RAL 0 Tt B W

AWM ABEZR
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DONGXING SECURITIES A4 (300285.82): FLAKEIK, T EMk KRBT

AT R A

X F

AL AT LA R 42 Loa&P¢AAQE£
%%m&A%%iiA@2m7$$m% 455

n\.\

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

éﬁﬂ

D HATIR 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

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FE, THANE, BEEFERLIZTN, $LE2FH, A HER A I
BT EFR, AITARREET G,

BOk R RE L RAG LT BN AWM ABEZR
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H&EAMA (300285.82): FAiEI K, FEMELEEST

DONGXING SECURITIES

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
EARIEFT Q40915 BA NI AR AL E R, AMTH KRERNRGEN., NE, 2 Faa L, 2t
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
BE RN 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
H A A R SAERAR T, B ARE AT R R SR, M A5

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,

7 kI 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 IREOKE 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 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

BOk R RE L RAG LT BN AWM ABEZR



