1EDTUE Sy Iy A PR 2> v

HUAXI SECURITIES CO.,LTD. R | 9 A

LR Emfae, %I FmdFiiE RkmK

7= 5 H (002301)

R EN BEXKD: 002301
LR FEN 52 B s @i/ A : 10.9/4.75
B AR 4 & A (12) 48.76
AT EAN 6.76 B b AL TR (12) 48.54

B id s (A7) 717.99

F SR

B N 8] KA I LA F s RN S 3 IR R B R A AR TS, A SRR TS T 2025 F 9 A
19 B B L4 ATRAMS s 4 H A8t 5 F (IR Hib L), B0k 6.13 T/IEMA (329 A 19 B 6.76 T/
BRI EMAT I A4 ) @R 453k 3607 AR, & E)E h$%&u%&k%%¢%ﬁ%%#iAA
B, B B S5 m A N aH & 5% ERIEAHAKZEABRD TR PAEILAAL 12 N AR
Fo MWHILE F OB R L —BATHAFFA A LI g 42.93% F M5 £ 37.93%, N ai=HBRAERETH. 5
Ih SR AR ARG 26 A i R T KT K A AT HFT O A0 2 E M AR, kB K I ATRRMG
A IR AH P RS EAE 71%, FIREARGRE mE PO — S iR T N 8 TR E . b
AT+ KM A A AL, RILT AN S KI KRS,

2 H7 P

NEIFAL B S RAATE, S TAEREKTOHAHA: (1) HHHAERBRENEPHRHYT KA MRO L4 &

t, BINRAEKRRELEPFOEERYT 2, (2) A E#HIALALYE, BRITELL IP KA A L%, BT

SEE 2R, LA, hke. IRE. FRESS TATA X% K IP; (3) @it 5 53, eBay. Shopee ¥

%AIFT%ﬁ%AE,Lm/ié\ﬂ"HTLﬁn'-?:anﬁﬁf‘ “Qixin” “Comix” 4. FMi& D NERGZTKE R LML 549
TR, BAVEFA SRR LG KM, #FXE EXE,

> 2B kg HoaRRARMEIKE, WRBEB) A MRO #AITFIEKE

k%ﬁi/\éFﬂ:W’Jﬁ«ié’Ji%% TNEF 5 H AR E . N8~ B2B AANE R RITE, it 5F
EH AT, NEABAHROKFHEETFERE, RETREYW AT LRSS ’l?ﬁﬂk%\}"‘ﬁﬁ]ﬁf, RE
sﬁ%%%ﬁéfﬁﬁ,mﬁ7m07$%¢k;éfﬁﬁ%,aw&mox%A¢&m%iﬁ0onaﬁy
FRARSFLEHELZARTRIGLSHMEFENSMEXE, X+ ATRIMARIL, KREAEKFLT
AR TY K, ERBEFH—FIRA, ABEZPL AHTI, RFLERLEZEAHERE L2 2ABFELR
Fo
MRO Ao A ER L FEF ELRES, THRAEES, RO X F RS AT HN R SR FR B L 54
Bk, BALSEEE, BB TEHE, NAEDNERXTEARENEF TR, 6k, ALK,
HREEFTRFRE TGS MRO k50948 A, RMEBAT /A MRO L4 LIRS ZRXAALLE P, wBRE
M, 7M., PEERE, AL, BAEASFLLE P, 2025H1 #HE TP HER. HARLF, AELBEF
ME, HAVAELFA S MRO LA TR P ¥ FRLER,

> “@ﬁi@”ﬁﬁﬁﬁéiw% HIMEBERKIPTEERLE

FOAR BB CURPF AT, HERE: é%’*a‘ciwﬁ-\% iiﬁﬂ"*lﬂi‘l%’ruﬁ 552 R R aRA,
A?’]’h’ RELTHEFFTELSFTROFR, HH., FRLELSAR. BATFC Qﬁwﬁ?—ﬂﬁgu PN/ A
FoLE, FuL4]. V' mo. Compera %ym%ﬁ:ﬁ%’-%%, HAHEHEOARLE KR, b, FOLABEE
HOCBREGERPTEIN BRES, 5E2M. WAL, DRk, RS, TRk TATA SASHAR

ﬂ

}

WAT w8 ke AR R E RA



1% i uE 243 . L
1‘1 = Dl bl 2y IE L TR CAPNC S

HUAXI SECURITIES

IP BRI REAME, AL ESBABIR, FHABT L IP HETWaEALLZSd, ST E RSB
b, MHAAIP FREI TATA A& 28, AHTHREMBL. BRGOEENEL, 2 hFeyFALs,

I B ARMATE S, F O MERBEE RN TS TR R, B3 HRFE TLHEA
B END, —F5 @A) B T2 g b W Ak B IME R A K P, BRI R RAALIE ; 5 — 7 & A B R AT
BB FHRAREL ComE T, K “Banlldy, CHEA” 2% 2, BRI, FofFE Al KEARAR
BEORLSTE, RAITELRE, BAAR, LEU4E, REMEFRT, BHiET, gL EQ RS
LT m K. RGN 5]F) eBay. Shopee FEIFE H-FELEIREELE, B AR BE24% S
MNERFed X, 2024 FERLFEMRA 6.57 L, EARE, ARSI ALEmyT 69 & A ELLEAT),
AET “Qixin” “Comix” FZ/NBEA BRI 076 %0Eo #,

» FAERATE, BREHEIEEELES, LI AFRAH

B TFALB S R AR LT 2024 FRAATHE, T ARA LG AR HFLIIL5EE . FIAN LKA R
IHRRAR, MIAERBRZHEEZS, L 3.6 L/ IROQEF, SRETHEAR. PEFEAR. HokiHH
RKEFRIA KRR R T A1 AT 180 AT 960 7 BLA Ay, /A8 AT E AT A 1.33%. L5 F 4% A AR
YA 2024 Sl /)3 B g A)iE Ay g, 2025 S lOE K KT 3% R T B A AVETET 1.4 10 (GEKF 123%),
2026 SFE 0038 K AL T 8% R VFEFALERKT 1.8 120 GEKFE 187%), 44 2025H1 H 0L, Fihm 2025 F &
REA ) B AR, 2025H2 &l 38 3% KT 8. 8%k 12 £ 4 A11d N K T 0. 53 12T (R kb+266%, ## JE 980. 64 7 7
B9 REAIEAE B 1, 2025H2 SR FR 3 A4 A1 KT 0. 63 1270) .

TR

o8] 2 B N B2B A HARB AR E NG, PREBPFMEFE, AMT AN K LG 6 KR, FHMA
A A S GRS, MRO Tk % & R Tiaf) 5 5 WAl = Sl 5 A REKRE, BARI A LR SR
o BFENERACHBN B AR, KAV 25-27 F20k 119. 61/125.57/131. 84 1T, EPS %4 0.21/0.27/0.32 T/
A%, R 20259 A 19 B 6.76 T/BIKEMN, PE 5514 32X/25X/21X, 4 “FEN” F%,

1) EMBFZAEARBITAI, )i hEEmmp], 3)NE%2EKRERRAMN,

B A 5L
e 2023A 2024A 2025E 2026E 2027E
FLHA(F 7 L) 11,099 11,397 11, 961 12,557 13,184
YoY (%) 28. 6% 2. 7% 5. 0% 5.0% 5. 0%
V2 AE#FY I (& 7 T) 77 63 151 194 231
YoY (%) —39. 4% -18. 3% 139. 8% 29. 0% 19. 0%
EXENC) 8. 4% 8. 6% 8. 7% 8.9% 9. 0%
RN E (L) 0. 11 0.09 0.21 0.27 0.32
ROE 2.5% 2.0% 4. 7% 5.8% 6. 6%
"B E 61.45 75. 11 32.37 25.09 21.08
FOFF RO wind, 3B RAT T
DATIT . fRARAE S R3EIE
wi48: xulf@hx168. com. cn 48 : wuff@hx168. com. cn
SAC NO: S1120519080002 SAC NO: S1120525090001
A W ih BRAR W IE:

AT a8 ke AR R T RAE F
2



i .Y 2
Py e~ SRR | A 9 &R

HUAXI SECURITIES

W # IR F Fo Z BT FH E

AiEx (FF L) 2024A 2025E 2026E 2027E RERER (FFL) 2024A 2025E 2026E 2027E
ERN-N N 11, 397 11,961 12, 557 13,184 AL 52 126 162 193
Yo (%) 2.7% 5. 0% 5. 0% 5. 0% 718 e e 4 96 70 71 68
RIS 10, 418 10,917 11, 444 12, 000 42 -116 39 41
B Ak A R T e 49 53 50 56 ZEENALR 245 88 274 305
HE % A 569 610 628 646 T AT L -31 -1 -2 -2
FEHA 183 191 201 211 HH -7 -10 -5 -5
%% M -65 0 0 0 LA A LA -39 61 -12 -12
R %A 49 50 51 53 PEAIE 0 0 0 0
A RALAR & -86 0 0 0 it % %% -81 -1 0 0
LI -3 -3 -3 -3 EREDALR 1 -14 -64 -76
WA 85 149 193 229 MeHRE 235 146 199 217
-8 0 0 0 I 20 4547 2024A 2025E 2026E 2027E
77 149 193 229 BRKEEH (%)
Cigt=cd 25 24 31 37 RN B ES 2.7% 5. 0% 5. 0% 5. 0%
A 52 126 162 193 HAAEKE -18. 3% 139. 8% 29. 0% 19. 0%
)2 B T 2N 8] 4 108 63 151 194 231 ZARH (%)
YoV (%) -18.3% 139. 8% 29. 0% 19. 0% ERIES 8. 6% 8. 7% 8.9% 9. 0%
E-3 3 & 0. 09 0. 21 0.27 0.32 EEIPEES 0. 6% 1.3% 1.5% 1.8%
FEABE (BHR) 2024A 2025E 2026E 2027E BRIk % ROA 0. 6% 1. 6% 1.9% 2.2%
iR 3, 441 3,587 3,785 4,002 =M % % ROE 2.0% 4.7% 5.8% 6. 6%
AT KR 149 153 160 168 e (%)
7t 210 227 238 250 R E 1.42 1.47 1.48 1.49
HAL AT 3,139 3,330 3,497 3,673 AL 1.34 1.38 1. 40 1. 41
WA AT 6,939 7,297 7, 681 8,093 AAE 0.70 0.72 0.73 0.74
KR AL T 29 29 29 29 #E AR 61. 6% 61.1% 61. 4% 61. 6%
[ 52 3~ 430 393 355 317 2EHE (%)
XA 139 116 94 71 B R A 1.40 1.48 1.50 1.52
R 1,057 903 837 772 HBERAR (L)
7,996 8, 201 8,518 8, 865 MK S 0.09 0.21 0.27 0.32
371 371 371 371 FRA 4.26 4.47 4.65 4.87
A 2 RS A 4,217 4,276 4,482 4,700 R E LR 0.34 0.12 0.38 0.42
H R 7% 295 321 334 348 B R LA 0.07 0.07 0.09 0. 11
WA At 4,883 4,968 5,188 5,419 AT
Rl 0 0 0 0 PE 75. 11 32.37 25.09 21.08
E IR SRR 44 39 39 39 PB 1.67 1.51 1.45 1.39
R A 44 39 39 39
R AR A 4,927 5,007 5,227 5,458
R A 721 721 721 721
VR AR -7 -32 -64 -103
1% 7R A A it 3,069 3,193 3,291 3,407
0 AR A R AR AR A 7,996 8, 201 8,518 8, 865

FAF e AR B & Rk F
3



AE Ul F .
11 # U k73 IEHRAT AR | 8] BRI

HUAXI SECURITIES

2 H7 T AR

PE& B A P B R 2 42 T 09 1E 7 X0 F i Pk 46 AR L 6 F ok AL AR 7, ARIEIRE AT R
RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BATE
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A TP
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html

AT tm ) R AR B E 2R B
4



A TR
[1ﬂﬁmnﬁ
HUAXI SECURITIES

B HIiEH w5

LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.

AT a8 ke AR R T RAE F
5



