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DONGXING SECURITIES

TR (600376 SH): LR
Eiﬁ? lﬁiﬁi*irh*ﬁﬂf: ;gﬁﬁi?-%ﬁﬂﬁg;i
REMEEAH 2025 FFK: Na EFFEZRE RN 77.60 12T, NEET:

YoY+19.45% ARG, 28T 2024 SR —44 T o LeH T P Rieit
WIEF), 134 F)E 6.45 12T, YoY+20.85% (AEE),

N B & MR BAFRIFE R, DAL IR T RSN F BATH R, Bk
FIVESTF, HEMRNF g K 24.99%, L4 F K 40.73%, L4 FEF bt
# 2.22pct. QEFE SRR EJANGTIHEST, HAEAM, FAH
E LN R K 17.49%, %ﬂﬂwW%17N% %ﬁ%ﬁ%ﬁzo©%%%
AT A AR F KB A B R B & % DA BT E, 8
u%#%,i%%ﬁﬁknmw%7u%o@%&ﬁ%;ﬁ&*ﬁ%ﬁ%%ﬁ
AaRIK, MAE. BEBLTHNF S A L3k 9.9%F 7.6%, MBI
B3 K 29.58%, £41F kK 11.64%.

FEABETNAFHER, PREKERBEEF. N8R FE PR T 44
HEAFELLY, BFPERZELTE 10 AREREAF L EF MR, &tk
AERANFE., NARBEXBZAF, 2025 F EFFATRER 2.6 Fok/F

REAMAMFRE PTFE $ £ E . YL 46600 vi/F& F #7447 B
R ABAEAL R E E . 1000 wb/F 4 AR B FHEEHRT; ZEAKERE

F A AR B A L FHE T LIk, A8 Lt R Mt AR
EBARAK] AT 6 NEFAMAK], A L5408 KR EREE T Hib,

28 BAIRA R LZFTIRR: 38 F B P AT AR AE 6 Sk, #F
MG H R IEN SR G ST By . A ARt ) 69 B A A,
2025~2027 44 #1185 H A 11.45, 12.84 #= 14.18 1L, *F & EPS »# A
0.89. 1.00 #= 1.10 7T, Y#ATALM*t 2 PIE A5 A4 34, 31 4= 28 15, #4F"3%
AAMEFFH,

KT =~ R T R

Wt 55 $E AR T

AT AT R ARG B TR R KRR A

fetz 2023A 2024A 2025E 2026E 2027E
gL (AHT) 7,852 13,966 15,533 17,202 19,264
WK E (%) -13.40% 77.86% 11.22% 10.75% 11.98%
Va &% F)E (| F L) 900 1,054 1,145 1,284 1,418
WKE (%) -22.76% 17.11% 8.70% 12.13% 10.37%
FHREUREE (%) 10.54% 6.16% 6.40% 6.84% 7.18%
HRlks () 0.70 0.82 0.89 1.00 1.10
PE 44 37 34 31 28
PB 4.59 2.29 2.19 2.09 1.98

HAFRM: NI FAIERTEI]

2018 % 2019 F N KA TUH R RE, A
I F E A A B AR ERA, BART
LA “HEREFR+HARIRE %
Blag b 542 X, 4T3 AR T A k5,
B BF R B AFAY AR, AR B A o F R K~
Wby AR EM, N8 E R 5 E0IER
KA, BPAMAE. BAF A4k, 4552 )
S, HmiFH, HARS, P&k T2%
MERE. RS~ b,

HAFRI : 2N LN NIRRT

Z o HE

52 B K E (L) 34.56-23.65
EAL (L) 391.77
ARBFE (L) 325.74
AR AR (AR 129,000/129,000
Al B AL R (7R -I-
52 A R¥®kTF 1.74

AR BLTR, FHERTEI
52 AR ESE

27% L saps  ——PE300

30.4% W//

18.0%
5.7%

-6.7%

-19.0% L L L !
9/2 1211 3/1 5/30 8/28

AR : [BLRR. FHUEFRTFLI

SHiB: XFL

010-66554030 liuyuzhuo@dxzg.net.cn
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R A+ (600378. SH): b 4i3g K RAF, HB A it

S

DONGXING SECURITIES

Mizk: AREFITRR

Bt R BALBATT Fli@sE BACHATT
2024A  2025E  2026E  2027E 2027E
AT A 7533 12879 13901 14930 16997 FIMKA 19264
i 2695 5457 6059 6414 7638 FEd R A 14662
TR 2 1566 2513 2795 3095 3466  BALALE A Ao 174
B R & 1268 1513 1683 1864 2087 EPI% g 524
A 2T 229 327 291 320 358 &R 1384
B# 990 1647 1650 1814 2026 W %5 A 9
AR T~ 785 1423 1423 1423 1423 w2~ BARR K 58
JERFHT A 8229 17272 17249 17108 16839 NAMMEE S HE 2
KR 192 2092 2092 2092 2092 A ME -8
T 6629 12850 12961 12922 12743 #E LA 1636
A5~ 1006 1480 1395 1311 1227 ERZ NI ON 231
HAIER BT 402 851 800 782 777 T H 197
a2l 15762 30151 31149 32038 33836 FIEMEM 1669
R AT 4275 9304 9424 9308 9993 P AFAL 116
48 31 491 738 738 738 738 #A)H 1553
R A k2K 1692 2797 3055 3359 3751 VRS 135
TR 0 7 8 5] 4 A 1418
—FRERREERA AU 89 531 0 0 0 EBITDA 3312
e RAFAH 2929 3276 3276 3276 3276 EPS (&) 1.10
K 2019 2227 2227 2227 2227 EEMFFELE
R A4k 0 0 0 0 0 2027E
At 7204 12580 12700 12584 13269 mKAEH
bR A 23 453 554 675 821 ERR O3 12%
FMF A (RELR) 911 1290 1290 1290 1290 Bk A K 12%
T AN 2573 8732 8732 8732 8732 JABTENEFANIBEK 10%
Ao BLA 4720 6618 7280 8035 8861 IRAIRL A
BB NS A A 8535 17119 17895 18779 19747 245 (%) 24%
R AP A E AR S 15762 30151 31149 32038 33836 A (%) 7%
neRrRE BHAT BREAAIE (%) 4%
2023A  2024A  2025E  2026E  2027E ROE(%) 7%
ZEENAER 1092 738 3011 2266 3172 HAFRLH
A8 900 1054 1145 1284 1418 7 Rt E (%) 39%
FugicEl 466 1077 1523 1641 1769 RAE 1.70
W% % A 2 51 19 20 9 B LE 1.50
REACTR R 169 -947 -282 -300 -371 BB A
TR 3 38 e 0 7 1 1 1 B AR 0.58
BREHALR -951 -1989 -1500 -1500 -1500 Bk A4 E 5.87
N RAE T BB 0 2 2 2 2 AT A AR 5.42
KT B -21 -1901 0 0 0 Hmfair (L)
FAHME 21 323 -8 -8 -8 AR (RAHEE) 1.10
£ K EHALR -146 3702 -908 -411 A48 BREINAAGTHNED) 0.95
R A A F 3 e 0 0 0 0 0 HREH~ RATHER) 15.31
K A B I e 841 209 0 0 0 Rfirk®
& 38 G e 0 379 0 0 0 P/E 27.64
FANFRIE I 15 6160 0 0 0 P/B 1.98
475 38 iR -3 2462 602 355 1224 EV/EBITDA 10.42

HARR : 2RI RIER IS
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DONGXING SECURITIES R A+ (600378. SH): b4i3g K RAF, JE A FAkit

DATIR 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 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,

BOk R RE L RAG LT BN AWM ABEZR
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R AL (600378. SH): Lii3E Kk R4F, B A FArdt

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
d AL Ay R AR R AT T, AR ARE R AR EG] A M 1S 2

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

N B BT R (AR AR A PR 300 d54k, HATHLEABAENY, £ETHELNIFE 500 {48
AREH B 6 ANA W, NS ARt TR T % Kk I R R LA ARk R L

PRI AR AR TR A AR IREOKE F 15% Ak

e #5: AR T T AR EIRIOLEF 5X~15%Z 1]

Pk AR T A EREOLEFEANT-5%~+5%Z 1];

Wk AR5 TR A EARRONE F 5% AL,

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,

bk AR T % A R A8 HOK A EENF5 % 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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