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DONGXING SECURITIES

FERgey (002643.S2): A&E5GHA
&IE, FimthERREE

A 2025 £ 4 85 28 H
SR/ s A
b cilids NEHRE

7R AT KA 2024 5K N8 2024 £ ALE kN 36.93 L,
YoY-14.22%, Y24 #)id 2.46 1T, YoY-67.72%.

2 ) e Hrsa AR D AL AR B : 2024 F 1L R HL T % 10.30% % 30.19
i, NahaRITFEARTRFPETHERTESHFHMTRY,
12 S| R4 A AT R ih F b & R PSR RHME B 3z . QA S 4TF
5 EF SRk 2024 FEUF LT # 28.65% % 6.29 12T, £E4H 2023
FHBHERGEF B EDT IR SSERTR, SNNEH L F 54
AR Heh. MFIEEE, 2024 FANGLSEAERIILTHR 268 AEHEE
39.81%, #&E 84 AEKFE,

2025 # 1 £ E LGIFRE T, N E A 2025 4 1 5k, 28 2025 F 1
B R ME LIE N 8.611CL, YOY-8.17%, )2 £ % #1iH 0.80 12 L., YOY-18.76%),
IR 2024 S5 A F AT, 2025 55 1 FE A S £ AR % 3557%, RFTH
ANERE. RILTH L2 AB 55 N84 FERH 1259%, B TH 1.64
ANE &, 1848 2024 FIREARK-FRE 220 AE S E

OLED b % R B RIF. TN ZAABBAOH 5/ A £ 4097 = K49 OLED &
oMt #E i S5 R TR P BiEA E AR ; F 8 LB LS4 OLED 4 AT+
Fhb 52 SR AF L AR E A B B L. = AR T 2023 F R0 “EHHK
BEE S BT A R A E R A AR B ARILBALE T 2023 F 2 A
“HUBALFEAF RN A04 T B, F 2024 FRHNE LB A F A A0S
A7, LT RRMEEN K

FEHMER, BRFBRE, BFR, DARBF HREBE TR, FFHRE
BAAF A A FAF EMAAR, HEFE N8 S SRK. BAT, 45 PEL TPI.
PI-5218 £ M6 = &3 LR E . Buol, NEEEF R R RES (PEEK)
R &d i, (PA4G) F =2t K T4, BAT& Tardim &, AN &£
Bk A F s, NG RE TR B

2N B) BAVFRR B ILFIRE : D S REAEAT A BANBA A A #F SR ARKRE A
D, GBI HF S KA ARAHT, BATA S AR S, OLED #4. # &
MHE SR IRIF T L AR HAL, IRBOLERERAEE, FAK
IR T T Rk, DAMBEMKBRALA LY > S, FREHFHE SH
MR e RBE M. FFhRAAEMHE), AhFAKEZLE, AT
N 8] 2024 5F5F4R, &4 R AN 8] 2025~2027 SF B A TN o KAV A 3]
2025~2027 444189 H # 3.56. 4.04 4= 4.62 1L L., 3t & EPS % %% 0.38,
0.43 #= 0.50 T, LATAM TR PIE G5 A% 28, 24 4= 21 4%, f&F AR
H R

RieRw: EPIiTETE, THF B ERRAL, it B RAAY.

et
Eistan 2023A 2024A 2025E 2026E 2027E

NG

7AYo B £ B AEREMA L, BT
12 M= e #7 8L RAT A E e Ae A A S
HEHF L ANAURE SR K S A
Z, £, NATTMHMAELZOESRED
kAo b B AR AR, OLED AR St 414t
S4BT AR A B e P AR A B, N 8] BRAR A
HEIREHOREERN. BoE P FREM
+

ﬁ*o%/f AL 57 & 3/

X5 HiE

52 AR EE (L) 13.66-7.75
B L (L) 98.76
RABTAL (L) 96.57
B ALRAE AR (L) 92,997/92,997
A B LM L (7 A%) -/
52 B B HkF £ 3.72

HARR: BLEFR, FHIEFTALA
52 AR M ESHE

249%
11.6%
-1.8%
-15.2%
-28.6%

-42.0% - - - -
4129 7128 1026 /24 4/24

FARA JFER300

SHIE: XFR
010-66554030
Pl iE P G5

liuyuzhuo@dxzg.net.cn

$1480516110002

Bk A DR E 2 RAL Y 5t B

AWM ABEZR



Py | miEsamms

77 AR Ay (002643.S2):

A SRR

# So A ) 6 e 22 1)

e
@ FHE
DONGXING SECURITIES

TaAN (FFrL) 430532

369326  4,028.88  4,329.96  4,625.13
HWEE (%) -15.26%  -14.22% 9.09% 7.47% 6.82%
Ja 44 (FF)  763.01 246.28 356.40 404.05 462.08
BEE (%) 5.78% 67.72%  44.72% 13.37% 14.36%
HEFREE (%) 10.91% 3.51% 4.90% 5.36% 5.89%
Rk () 0.82 0.26 0.38 0.43 0.50
PE 13 40 28 24 21
PB 1.41 1.41 1.36 1.31 1.26

HHRR: 2R FHRGERTFIA

Bk A DR E 2 RAL Y 5t B

AWM ABEZR



e
@ FHEX
DONGXING SECURITIES

77 R4y (002643.S2):

FHIUEHFQRRE
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Mizk: AREFITRR

BEERfRE BNHATT Fli@sE BNBAT
2024A  2025E  2026E 2023A 2024A 2025E  2026E  2027E
R A EH 4009 3790 4043 4508 5055 LA 4305 3693 4029 4330 4625
Ll 738 1005 1043 1342 1739 #FLd KA 2524 2273 2475 2624 2754
AR 599 546 595 640 683  BLAHLAL AN 48 50 55 59 63
L SYsRl &3 29 29 38 41 43 DY@ 133 124 136 146 156
AT R 46 35 32 34 36 FE R 362 365 398 427 457
B 1957 1796 1955 2072 2174 W %% A -12 -6 14 10 4
HAEI T 639 379 379 380 380 # R K 52 145 0 0 0
BRSBTS 6126 6801 6853 6890 6910 MAMEEHIE 1 0 0 0 0
K AR A 19 175 175 175 175 R AN 0 -1 0 0 0
Bz &= 3033 2859 2641 2433 2232 &k A)H 882 369 545 626 725
RIS F = 464 448 421 393 366 EDIZ N ON 8 18 0 0 0
HARAER ST 2610 3318 3616 3888 4136 Bt & 2 1 0 0 0
Xl 10135 10591 10896 11398 11965 #1342 58 951 416 545 626 725
A RS 1323 1327 1272 1330 1381 P AFAL 69 32 42 49 56
s 4k 2k 30 240 240 240 240 A A1 882 383 502 578 669
RLAT K 557 474 516 547 573 PE-4 Xk -119 -137 -146 -174 -207
KA 0 0 0 0 0 V&A% A 763 246 356 404 462
—FNERREERS A 313 136 0 0 0 EBITDA 821 272 413 463 523
JEiRsh R AT 1098 1443 1443 1443 1443 EPS (7t) 0.82 0.26 0.38 0.43 0.50
K A 1004 1352 1352 1352 1352 TEMFELE
AT % 0 0 0 0 0 2023A 2024A 2025E  2026E
RAK A 2472 2819 2715 2774 2824 Mk
VBN FRAR B 670 763 909 1082 1289 ER I ONE -15.26  -14.22% 9.09%  7.47% 6.82%
FMF A (SRR 930 930 930 930 930 ERIZINEEE I -8.29% -58.18% 47.67% 15.04%  15.79
AR 2614 2614 2614 2614 2614 ETENIHFNBEK  578% -67.72% 44.72% 13.37%  14.36
A B A 3449 3466 3729 3998 4308 FRAIEES
VBN AT 6992 7009 7273 7542 7852 A1 (%) 41.37%  38.45% 38.57% 39.40%  40.47
AR B H AR S 10135 10591 10896 11398 11965 A F (%) 20.48%  10.38% 12.47% 13.34%  14.47
&Rz BiHATT R AANE (%) 7.53% 2.33% 3.27%  3.54%  3.86%
2023A  2024A  2025E  2026E  2027E ROE(%) 10.91% 3.51% 490% 5.36% 5.89%
BEEHNEA 1084 1096 832 946 1057 424rde A
A 763 246 356 404 462 K R E %) 24% 27% 25% 24% 24%
A7 18 e 4 434 436 451 466 483 RA R 3.03 2.86 3.18 3.39 3.66
4% % A -12 -6 14 10 4 B E 1.55 1.50 1.64 1.83 2.09
2 R Y 161 -229 215 166 150 EiERA
FROCK 2K 38 e -580 -28 80 59 51 B R AR 0.74 0.57 0.59 0.63 0.67
BREHAER -1703 -819 -551 -503 -503 KK A 4 E 8.16 6.45 7.06 7.01 6.99
NRMAEE S S 1 0 0 0 0 AR EIE 8.36 7.47 7.58 7.73 16.13
KA H WD -1396 -1108 -500 -500 -500 FmAgH (L)
S gied 0 -1 0 0 0 HAulks (R¥eis) 0.82 0.26 0.38 0.43 0.50
EFXEHNELR 350 -15 -243 -145 -157 BRUENERRIRES -0.27 0.29 0.04 0.32 0.43
JE A A 53 A 0 0 0 0 0 HMRARZ RAHED 7.52 7.54 7.82 8.11 8.44
KA 23 Ao 545 381 -136 0 0 fEfb#®
& i 73 e 140 0 0 0 0 P/E 12.95 40.11 27.71 2445  21.38
FARNRIG Ao 120 0 0 0 0 P/B 1.41 1.41 1.36 1.31 1.26
P AR -249 270 38 298 398 EV/EBITDA 8.35 14.97 12.07 10.91 9.68
AR 2N SR HAE KT
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o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S
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D HATIT 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

R o R

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

7RI 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 R 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
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