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DONGXING SECURITIES

RIgR%{s (002891.S7): BeASMIL
FREgK, BERNSSEIAF

F: NS A 2024 SF=F4R, A& 2024 FAT=FE FAE N 31.89
L7, yoyl7.56%, 1a#4 A4 2.82 1L, yoy59.54%; L P H =% I
FabN 12.32 127, yoy23.55%, Y34 A)08 1.40 1T, yoy73.18%.

BRRSLSAETHER, BALSFFEREMN. H5bb s, DA—FEEIT KX
OEM/ODM = &AL ey, % —H @ARMEF A 2 RMT %, @i AmE IR
B, Bk E5 7 XARW ik A 2 5Lh0 0900 T %Ak 5 F. Mok 24Q3
oA RMA 22 AR ESESLEZ LN, ZHC b0 E4AKE KRN 82
AERAE, AZHMHE 0 ZELRERN 68 AEEAK, FA LS, A
AEAN A ERMEEHEE, HALSFLSFLERANLREA, RRMA L
HER;, FREMHL, AERERLERE, BRI A 2HESRA.

LA ER RS, BTRETHREAN., 24 71 =F &0\ 8 FARLA) £ 27.55%,
ML F R AR 1.70 AF o5, dab PR E 042 AN 0k, RA1FIE A
LRE NI BRANMEEDERBER. RTAEFTG, NINZEEMER
ALVERE R R Rt 5% RE5 5% 10.45%.4.17%.1.60%4= 0.53%),
MEFR LA TS 1.17. 0.30. 0.26 #2-0.10 A& 2 &, W3 % A E Lt
A 1.634F 5 E.Q3 8] Ik 26 = b A e PRI ENBILTIKE 3330
T, wERA S A ZEEANE A RK F) 0.48%, FlLRA 1.18 A E o0 K.

HHAERMERRERE. —FANARASISERELFS AT
ZRAZSHMERAE, HEHZ ZEAL 5543 %’«ﬁ;&/‘\ﬁféﬂﬁx “ZEAL %\_T’”“E‘(
7, AT ZEALO 54E, ZEAL R TARS % 21 = oo ok 8 T 242 5 AL 46 )
Toptrees 4k 5 B RIEA] IP “HIRtE” B2 otf, 24K LS mE%, & L%
T KR wanpy AUKAE KRN A AL AR R, &
T L% T wanpy #U% % T £k

28] BAVIRA BAR R R RAVAIF N 8 Eoh T 7k - e K, HiFn
) 12 B N 7 3% S kR A % R A B AR A 69 H S8 A TR 8] 2024-2026 )2
AL S A K 3.02, 3.99 47 4.92 124, EPS % 1.03. 1.36 4= 1.67 %, PE
A 29, 22 4= 18 4%, ¥ “SRAMEE” TR

A : BATHERSATIE, RIRMEEHRE, CEEHRESE,

W 5 $E AR T

Ei=Lan 2022A 2023A 2024E 2025E 2026E
gl (BF L) 3,247.99 3,747.20 4,405.25 5,141.99 6,060.78
wRE (%) 12.72% 15.37% 17.56% 16.72% 17.87%

2 #4A)E (B 7 L) 105.93 233.16 301.59 398.95 491.72
WRE (%) -8.38% 120.12% 29.35% 32.28% 23.25%
BHREREE (%) 5.13% 10.44% 11.95% 14.02% 15.20%
BROkE (L) 0.36 0.80 1.03 1.36 1.67
PE 81.54 36.81 28.64 21.65 17.57

PB 4.18 3.87 3.42 3.04 2.67

KRB : 2R F RIERTFIA

A 2024 % 10 B 28 H
SRINHE /TS A
th %8 Bk 13 YNCIE &=
ARBA:

NG R —RAERE A AR S A
BER, T A “Wanpy”. “Natural Farm”,
“Dr.Hao”. “Jerky Time”. “& EAF". “Beik
A" 1 Happyl00 % g £ s0hf, L EMAFERA
BN R R £ AHE, B4R
FRbERafinmRki, FoM4ER
A, £EB. mEX, £E, XEH, FH, &
KAZ, RFH, $HEF2HK 30 ZAHAEER
Foi X o

HAR I : 2N L R
KRk 3-6 MHEREGHRR:

x

HAHRB: 2o, BN
ERRINERNA:

x

HAHRB: 2o, BN

Z 5 HiE

52 AR R () 29.84-18.0
BT (L) 86.38
FAETAE (L) 86.38
AR AR (TR 29,411/29,411
WA B RM R (R -/-
52 Al B ¥HmF & 2.84

HHRH: [BLRH, FHERTEAT
52 RN ELE

309% [ R —— FIE300
17.9%

4.9%
-8.1%
21.1%

-34.1% . . . :
10/30 129 429 7729  10/28

HAFRIR: [BLTFR, FFIERTFII

SHim: EBigH
010-66555458
PSS L5

chengsy_yjs@dxzq.net.cn
S$1480519050006

AR E L RAE G ST # B

AWM ABEZR
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, RS RIBA

Mtz AREFITMR

Al BHEAT FiliiEsR BACHAT
2022A  2023A  2024E  2025E  2026E 2023A  2024E  2025E  2026E
ik b Wi Al 1745 2022 2365 2613 3022 #FdMA 3248 3747 4405 5142 6061
Sy 578 527 702 771 937 #idR A 2605 2763 3150 3625 4260
BTk 2 363 468 521 625 726 F A BRI A 12 14 16 19 22
ERNRlE 32 5 6 7 8 23 303 387 485 555 655
AT R 9 17 10 12 8 490 117 144 176 195 230
A5 610 580 700 783 933 W 4% R 15 29 50 54 40
HA R T~ 53 35 38 26 19 Uid-& 45 43 48 53 62 73
JERBE A4 2096 2369 2154 2158 2158 I AL K 23.56 15.09 16. 67 18.44 16.74
K AR IL 187 215 100 100 100 MAMET FIE -7.31 2.08 0.00 0.00 0.00
B % K~ 1015 1070 985 947 934 BT AN A 25. 40 21. 31 19.25 21.98 20.85
I RiTE 95 93 88 82 77 ha: HABME 5.57 3.74 5.71 5.01 4.82
AR R 70 31 25 25 25 FL AN 155 372 484 640 789
-l 3840 4390 4518 4771 5180 ERIZ P I 1.25 1.04 1.34 1. 21 1.20
wEh R AT 849 1186 1633 1465 1361 R 0.45 2.90 2.24 1.86 2.33
£8 I3 340 666 1097 865 676 FHEHR 156 370 483 639 788
R A k3K 356 378 425 489 574 PR AEHL, 35 78 106 141 173
FAL KT 0 0 0 0 0 ##1iH 121 292 377 499 615
—SF R AUt 15 19 0 0 0 VR RBE 15 59 75 100 123
RSN RS 771 785 73 73 73 )3 EN 84 A 106 233 302 399 492
K HHE B 45 40 40 40 FEEELR
FAT M # 652 677 0 0 0 2022A  2023A  2024E  2025E  2026E
S et 1620 1971 1706 1538 1434 Rk h
O € 154 187 262 362 485 Bl A K 12.72%  15.37%  17.56%  16.72%  17.87%
FAF A (AR 294 294 294 294 294 b A g K -3.93% 140.54%  30.11%  32.18%  23.30%
F AN 1145 1144 1144 1144 1144 Vg TENESFLIBEK  -8.38% 120.12%  29.35%  32.28%  23.25%
a‘\ HECAE 554 757 968 1247 1592 FKAIRE A
VBN R E AT 2066 2233 2524 2845 3235 ) (%) 19.79%  26.28%  28.50%  29.50%  29.71%
[ AP AR E 3840 4390 4518 4771 5180 A (%) 3.72% 7.79% 8.56% 9.70%  10.14%
He&nREx BNEAT B EHANE (%) 2.76% 5.31% 6.67% 8. 36% 9. 49%
2022A  2023A  2024E  2025E  2026E ROE (%) 5.13%  10.44%  11.95%  14.02%  15.20%
BEENAER 120 17 428 538 600 #EikAe )
A 121 292 377 499 615 FE AR E (%) 42% 45% 38% 32% 28%
I 4K 103. 59 68.44  101.32  102.52  107.01 RALE 2.05 1.71 1.45 1.78 2.22
W 4% A 15 29 50 54 40 R E 1.34 1.22 1.02 1.25 1.53
R AR B Y -17 -105 -53 -104 -102 &EfeH
TR 2K 38 0 0 0 0 0 S el 0.95 0.91 0.99 1.1 1.22
BFEHAER -436 -434 115 -82 -81 MBS E 9 9 9 9 9
NAET Al -7 2 0 0 0 RmATIKKEIE 9.22 10.22 10.98 11.26 11.40
KRR 0 0 115 0 0 Hmi#ir (L)
FRAN A 25 21 19 22 21 AR E GRATHER) 0.36 0.80 1.03 1.36 1.67
EREHALR 511 544 -368 -387 -353  FRUHIERGRAMED 0. 66 0.43 0.59 0.24 0.56
R AT 3 e 652 25 -677 0 0 HRLAH T (RAHEER) 7.03 7.59 8.58 9.67 11. 00
K Ik Ao -69 -4 0 0 0 fffiE
38 % Ao 0 0 0 0 0 P/E 81.54 36.81 28. 64 21.65 17.57
HANFRIE o 106 0 0 0 0 P/B 4.18 3.87 3.42 3.04 2.67
I8 5 iR 195 127 174 70 166 EV/EBITDA 35.29 21.10 14.52 11.14 9.08
FHFR: LM, F RAE R TR
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DONGXING SECURITIES FEBA (002891.SZ): HA S HHEIEK, N L5 EREA

@5 TN FRIGES A TR S

1. ExX|ELE

AR ¥RRE =F:0]
7k 8 4R RMAGEAITE: 9 AN IA, HALH TR BRA— AR FRIAIT LA B IRIZ 2024-10-18
RV RARABAT AL . AN 24 S5 4R A B AR 5o ATk KR A 2024-10-01
7k B AR R ET: 8 A¥MF s =%, REAFEZ DG T —EERAT L] R 2024-09-24
INEIE- SRS ¥ R Ay (002891.SZ): M ANZR, RIFMIRBVEXEES 2024-08-22
7k 8 4R RMAGEAT I 7 AW G169, BAZIRLRA—E B RIAIT LA BRIF 2024-08-16
TR BARE feipfRstbk X A G, KEEAHH T — R4 BT 2024 FFFREE 2024-07-31
17k B AR RABAT I : 6 AWM LRAR, FFEWGA4ELA—EBARIAT LA FE3RIE  2024-07-17
A7 k8 R RAABEIT L BAE % 618 K &rdafT 2024-07-02
70k & B AR A RMAGE AT : 5 A NS RIE, KRAZAN DR E— LB RIAITLAERIE  2024-06-20
o8] EBRE P EMAr (002891.SZ): #shik 4 BAIZME, BN THKIESDMGIAE 2024-04-26
RS TR (002891): oML HEEHRK, BRTHHERE 2023-08-04
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P4 F\%E%/Aﬁlﬁ% @ W/ ii[%

INTY
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DONGXING SECURITIES

SHATIRRAA

A A
(EL 2L RFeBFME, 2017 FANRXGERT LI, ERKKBIT LA, EEEEEERK
G, AR, B SFmy T ATk,

D HATIT AR

R AT TARE 2 HID AR — LRI, AR Y, RREWIA, ZH I8 A HAT 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

RIERARRETRGIFE, WA, BF ARSI ZEREALAE, BAETELT, ANIEAFLRE
TR ITAEAT M A N AR IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O E4E
BT EFR, AITARREET G,
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DONGXING SECURITIES FEBA (002891.SZ): HA S HHEIEK, N L5 EREA

@ w/ .i[* ZE}‘%'EE#/I}E*&% P5

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
BRRAIEFT L0915 B F EN TR AR EETLE R, KN RBERNEGEN, NE, BP0 E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN 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

o B AR A (A BT 40k A P iR 300 464k, FAT AR AR AR, BT HAENFRE 500 4550
UREB B 6 AR R, N iast T RIAT H A ARG RN IRAEZ L.

PRI AR AR TR A A RISRON A F 15% Ak

He#5: A3tz T AR ERRIOLEFE 5% ~15%Z 1

bk ARt T g AR A O B E A T-5%~+5% Z 1] ;

Bl AAXTES TR AR AON S FE 5% UL,

ATk 3T PR (A BT % A Ay F iR 300 44k, HAT AR ABAREK, £BT HLENFRE 500 E40):
UREB B 6 AR, FkisfAast TRIIT H A ARG RN ITAEZ L.

FAF: AAAAIR T AR AR FOK A F 5% AL,

P ARt T AR A HOK S RN T 5% ~+5% Z 1] ;

AK: A BT HEEIRIOLEFE 5B L,

AR SLIE KA TP

b Lti& gl

FIRRX AR AB 5 FTHBEKE B o R E% 248 53 EHIT 4% X 5 W% 6009 FH# 7 d.8
JE 16 Z X B 23 & 46F

W4k : 100033 ¥4 : 200082 Wi %% : 518038

w35 : 010-66554070 w35 : 021-25102800 W i%: 0755-83239601

% A : 010-66554008 #% £ : 021-25102881 % A : 0755-23824526
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