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N Sk & 5 2 -
AE | ARFEERJH B2 FAETHEK, AR KBRS
_204%04A4018 M) 35 47 2022A  2023A  2024E  2025E  2026E
.r IHMN (L) 49793 55728  609.85  660.14  703.80
TR EAN § _
Ja a4 FE (L) 394 10.83 14.03 17.59 21.41
R TS g HRlk s () 0.28 0.77 1.00 1.25 152
X 5% HR AT E () 8.70 9.64 10.52 11.62 12.97
LT () 17. 28 P/E 61.71 2244 17.28 13.82 11.37
52 B X E (L) 13. 31-20. 59 P/B 1.99 1.79 1.64 1.49 133
B (a77) 24342. 37 FAA S FIND (2024-3-29 A A H) , WF1FEER
RABTAE (BF) 23640. 51
BREA (FRL) 140870. 20 BEE &
g (7R 136808. 50 > T4 N5 A 2023 5 F FARE, 2023 4 3] 5 AL E ok A\ 557.28
& 5k 0 o & o7 (B H+11.92%), 1244 44 10.83 12 T (F bb+174.79%), 4=3F

% #179 10.0312 4 (F) $+219.21%) ; v 2023Q4 2 8] 52 778k 144.18
12 7% (Il He +2.62%/3% P +0.86%) , 13 # % #134 3.04 12 . (] He +15.68%/
b +042%), 4= dE B V2 &4 A0 332 12t (R kb +443.78%/ 3 b
2 +20.82%) o AN G) 4k A AR AL A A 10 AR OR A T4 4 A 260 T (A H),

1% M A& iR K A 4 4] 36610 T (AHL), b 2023 4F 4R A 3
o B F LN AR A AL 8 33.77%.

2003.03 202305  2023-09 202312  2024-03 ‘ \ ]
> ERLFEURREKR, BARIRES L AAF S LB REALE,

BT —— R

% 1M 3M 12M HRAERRIREAEARFRERA T, eRAETHHERES S

W d T 3.66 -3.79 14.21 B, A& LSFEALATER, BARIZTERL ML E55RF,

R 4.09 238 141 2023 5F 8] A F Ak £ £ I dk 385.28 12 T (R b +12.00%), & E

WAL N E £ A 69.65%, (AL F & Tk 4R I AL 177.89 12 TR kb 3g

A 2 H7 I K4 11.21%), & B kAN E LA A 3035%. ABAIHKAE, F4T

S 46 55 0530517110001 BN K A — 7 P e A M A A6 8 52 4k, 200350 ) F A2
yangfu@hnchasing.com

Ny F R % £ A F1516%(Fl tb+3.16pcts), X P A F XA L FEA L Z L H L

wengweivwen @hnchasing.com FERSAA R, A 12.77%( B tb+3.63pcts), A F & F Ik 4 F L4 F

£ 20.63% (Rl b+2.13pcts); 3 Map a4, FI2, TR, M5 A%

o A A 142%/4.73%/4.56%/1.60% , B b 4 H -0.28/-0.05/+0.26/
+064pcts, AT MEFeM 5T RAEWHERKIEZ LA TAIETRE
Ao A RIS AR S E R AT IR K e KN

1 ¥ e 5 (600699.5H) 2023 4 = F4R &% :
BARAFEKE, HLFIiTEARTIR

2023-10-27
STk 2 B A R E AR Ao B IRIE S B8 A6 ) B,

2 MRk T (600699.57) ¥4 5T AR CAM 5§ ST IS RAA 234 A EFEF RO AT A

A K@ E, AR BN E Bhoik e 2023- > HITERRIBRE, EMBEHIL 20235, N ALREEATHRLA

08-25 GRBIT R A TIACA, KPR E R AL FIT RN N AL, A E

W F b 49T ¥ 24 2 30312 A 5 # A R A E AR K A 9T 4 b HAZ 60%.
MH R kA, AT BT N8 5 K30 8 2 SR AH A 64 E
AN,ITR 2 S 2R ;2023F 2 ) AR AHMKITE LM S LT
R’ E 4 40%.
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> mREFFREANL > AL RBR AFRER TG, N KA T A
F % i@ Snapdragon Ride % =K% R 89 % 48 % 3 45 4] & nDriveH &
BT o R AEAZ S ﬁ%m&l%%”%%iﬁ&ﬁwnMWM%F
S HRREART G, NANEELES FRAN ZEEXIFAIZFH R
By LR ERTA, Ao T —RieE st b ERA
R AN, ATARMF AR,

> AESHRERAFBER ARELZLAENFLERE PRI LT
BEHHRZBEARLMNT HE KGR K, NS FRpstE AR~
RE AR A AL N B E S A A e HT e F — T B € F 035
ﬁfa«f’i/i BT Mm% RE N KRR LAY T 89 FHH
FANBERE RN B ZAROIEFR P MR ELIEE R
RMEFOEABRZ AL P CF, HYA B 2IEREHITTA
7F 77 &) 5 400 77 A 1SF B de A A 1000 77 ISR R B T it — S AR
BlAF R LEEK

> B FFN: KAV 2024-2026 5 3) AL A 609.85 12 L. 660.14 12

. 703801z, KM VaHAAE 14031 L. 1759 2. 2141 1¢
T, ¥ B HE R A 2050%. 25.42%. 21.68%, %4 ﬁﬂiﬂ‘iff}i 2024 5

PEA 17.284% . N 8| & RIEHMAF Rk, BARAZFTESE, FEA
BAE XA LELRTHE N AARELRT ,mi"e%ﬁ@%“i{]lﬁ‘i

AXAHKTHEANSEERFERE RS ERERAFGFIREE, K
MEFNHFPRPEE, FREITLAESE 2024 FF HFERK N
20-254%, 43X K 200250 T, 4£H “FEN” FR,
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CHASING SECURITIES UNGIE =
AREE 3 2022A | 2023A | 2024E| 2025E| 2026E | £ & 4645 2022A | 2023A | 2024E | 2025E | 2026E
RSN 49,793.35| 55,728.48| 60,984.91| 66,013.60| 70,380.20] & bk JX A\ 49,793.35| 55,728.48| 60,984.91| 66,013.60( 70,380.20
B R A 43,838.96 47,319.21| 51,686.66 55,765.00| 59,393.78 3K E (%) 9.03 11.92 9.43 8.25 6.61
2k BB A 141.06 | 16025 | 17044 | 184.49 | 196.70 | V2 & & SIIE & 4A)HE 394.18 | 1,083.19 [ 1,402.73 [ 1,759.31 [ 2,140.80
ERA g5 84517 | 789.47 | 85379 | 92419 | 98532 WKE (%) 11050 | 174.79 2950 25.42 21.68
EERR 238193 | 2,636.66 | 2,866.29 | 3,036.63| 3,167.11 | H R4 E (EPS) 0.28 0.77 1.00 1.25 1.52
;R RR 213885 | 254150 2,744.32| 2,970.61 | 3,096.73 | & BX AL #) (DPS) 0.10 0.00 0.12 0.14 0.18
M % %R 47753 | 889.77 | 74661 | 649.74 | 49945 | B 2T ALR 1.42 2.02 3.08 3.74 416
BAL R K -33.50 | -161.05 [ -8353 | -9042 | -96.40 |4 £AF 11.96% | 15.09% | 15.25% | 1552% | 15.61%
e B AE 12447 | 20495 | 200.00 | 21000 | 22000 |4 44 & 0.47% 2.23% 2.64% 3.06% 3.50%
ANRMAEE ARG 101.78 | 157.13 0.00 0.00 000 |4 ¥ Zilks% (ROE) 3.22% 7.98% 047% | 10.74% | 11.72%
H 2R E 0.00 0.00 0.00 0.00 000 |#EAFAERE (ROIC) 1.02% 5.45% 5.98% 6.84% 7.96%
B Ak A3 29156 | 1,770.94 | 2,183.27| 275252 | 3314.72| ¥ & & (P/E) 61.75 22.47 17.35 13.84 11.37
Ao HALIEBREMRE 0.00 0.00 0.00 0.00 000 |7 4% (P/B) 1.99 1.79 1.64 1.49 1.33
#1398 B30 47982 | 1,762.28 | 2,239.36 | 2,808.61 | 337081 | A% & F (HLo/pEH) 0.01 0.00 0.01 0.01 0.01
B P AR 24656 | 52219 | 627.02 | 78641 | 91042 | £ & M H 4547 2022A | 2023A | 2024E | 2025E | 2026E
% £) 8 233.26 | 1,240.09 | 1,612.34| 2,022.20| 2,460.69 | sl & &
BV B R B -160.92 | 156.90 | 209.60 | 262.89 | 319.89 ERAES 11.96% | 15.09% | 15.25% [ 15520 | 1561%
13 & & 8] R AR 14 A i 394.18 | 1083.19] 1,402.73| 1,759.31| 2,140.80 = RIEE BN 7.44% 7.74% 7.32% 6.98% 6.61%
W Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT /45 E BN 1.92% | 4.76% 490% | 524% | 550%
e 5404.95| 517631 6,098.49| 6,601.36 | 7,038.02 EBIT DA/ &N 7.38% 8.03% 9.29% 9.75% | 10.12%
X AR S 54756 | 384.83 | 384.83 | 384.83 | 38483 g AR 0.47% 2.23% 2.64% 3.06% 3.50%
Jo N Fe FAT 2R 8,456.56 | 8,930.73| 9,938.91 | 10,758.45( 11,470.09] & /= 3k A F
H Al gk (Bt) 941.62 | 1,225.91| 1,610.65| 1,743.46 | 1,858.78 ROE 3.22% 7.98% 947% | 10.74% | 11.72%
B R 8511.66 | 9,246.18| 9,713.01 | 10,479.41| 11,161.34 ROA 0.73% 1.90% 2.39% 2.97% 3.60%
H A AT~ 1,11354| 139842 1,382.36| 1,496.35| 1595.33 ROIC 1.02% 5.45% 5.98% 6.84% 7.96%
K 2 AL 2,087.30 | 229531 2,766.88 | 2,916.88 | 3,076.88 | 7 A £ 4]
EN ey 89730 | 29276 | 29276 | 29276 | 29276 W A RE 67.28% | 66.38% | 64.90% | 6225% | 58.63%
S WY T W 0.00 0.00 0.00 0.00 0.00 BFF AR 59.06% | 62.01% | 61.07% [ 58.93% | 56.74%
E R A ETIAE [ 14,096.83] 14,517.11) 13,694.82| 12,598.02] 11,226.70 W B AT SIS R | 4429% | 4455% | 41.78% | 35.85% | 28.14%
LR ki S & 9,749.98 | 1013752 9,511.62 | 8,857.87 | 8,176.29 RN R 1.20 1.16 1.11 1.11 1.13
H A JERSH T~ 2,304.80 | 3,281.76 | 3,227.99| 3,198.99 | 3,198.99 # B b F 0.73 0.68 0.68 0.68 0.69
= & 54,112.09| 56,886.85| 58,622.31| 59,328.38| 59,480.01 A X ATR 3471% | 000% | 1157% | 1157% | 1157%
55 43K 3,007.59 | 4,243.70| 6,600.77 [ 7,230.00 | 7,048.27 s EhEE 65.29% | 100.00% | 88.43% | 88.43% | 88.43%
X5 ek Ay 0.34 3.67 3.67 3.67 367 | T EEHEE
Jo AT Feo T KR 11,572.39] 12,723.54| 13,447.65| 14,508.74| 15,452.86] EREAEE 0.92 0.98 1.04 1.11 1.18
K AR 13,119.38| 12,579.14| 9,295.86 | 6,008.99 | 2,765.01 B & 2R E 417 474 5.60 6.38 7.39
H A AR 8,708.72 | 821041 8,697.93| 9,181.88 | 9,602.08 RS 6.39 6.68 6.57 6.57 6.57
il i 36,408.42| 37,760.48| 38,045.88| 36,933.28| 34,871.89 VWS 5.15 5.12 5.32 5.32 5.32
A 1,368.08 | 1,408.70 [ 1,408.70 | 1,408.70 | 1,408.70 | 1& 14 45 4% 2022A | 2023A | 2024E | 2025E | 2026E
AN 10,264.45| 10,583.03| 10,583.03| 10,583.03| 10,583.03 EBIT 957.34 | 2,652.05 | 2,985.96 | 3,458.35 | 3,870.26
B AlE 620.37 | 1,587.31| 2,827.76 | 4,383.54| 6,276.67 EBITDA 3,672.82 | 4,473.65 | 5,663.16 | 6437.89 | 7,123.16
)2 B AN SRR ABME | 12,252.90] 13579.03] 14,819.49| 16,375.27| 18,268 40 NOPLAT 32062 | 1,74161 | 2,10951 | 244963 | 2,784.34
-3 %3 5450.78 | 5547.34| 5,756.94| 6,019.83 | 6,339.72 )3 A g AL 394.18 | 1,083.19 | 140273 | 1,759.31 | 2,140.80
A AR B AT 17,703.68| 19,126.37| 20,576.43| 22,395.10| 24,608.12 EPS 0.28 0.77 1.00 1.25 152
R AR A AR S A | 54,112.09] 56,886.85] 58,622.31f 59,328.38] 59,480.01 BPS 8.70 9.64 10.52 11.62 12.97
WEREER 2022A | 2023A | 2024E| 2025E| 2026E PE 61.75 22.47 17.35 13.84 11.37
25 WILA% R 2] 199780 2,845.71| 4,342.56 | 527029 | 5,864.54 PEG 0.56 0.13 0.59 054 052
B A I EF R 2| 267485 -2,828.17[ -1,585.28| -1,256.51| -1,255.04 PB 1.99 1.79 1.64 1.49 1.33
% F A% R B 23094 | -726.05 | -1,835.10( -3510.91| -4,172.83 PS 0.49 0.44 0.40 037 035
I 4R w 4% 87575 | -675.31 | 92218 | 50287 | 436.66 PCF 12.18 8.55 561 462 4.15
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BLR IR R RAA

URERF BB 6—12 ANA R, iR EHAT kst tgtast T R AT 545507k ma B A AL 4,

e

FEN AN 5 F AR IR 300 54k 15% A £
B ks ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH B F ARt K 300 455K Aha E A-10%—5%
% PN HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R EK 2k ha AR AR P IR 300 45 %k 5% Ak
A7k 5 R B & K7 A7 b 5 7K 2 b8 AR 2t P 2R 300 4548 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

A s A P BHE A AR IERIRITTF A 5 A, VEE B A P B IER L2 i AT IR L A RAR S 4Y
AL EAERR )

AREEM B IERRD A RN EPFBR TR AN BERAKIARERNLEARNILSREF .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
#F L%, BREPHEEELERAET, KN TERNRHBIOER FTHREGR, ZTELS AFTREMENE
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L AN AT A GG BT B BAEFTHIT, A 8] BN 8] R T RA RFEAAMTARBEZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

TR, BFFEN. BFH TR 2K AREEA TR AN E—LFRE, FRRAYARETURRE
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

AREFBAA A AN FTA, REB@ET, MM (QFEANSEF AR L) AT X EH
RE. B A REE

AREH W IERATRL LTSI FTHRRANAR G—RE, AFTAREENRGERR L E RESTIINTF L .
AT A FAAAN (LIERNE AR P AR L) IR RRE0, Mg fa AR B ETH R, &
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

WAZEFR KT S

F Ak stock.hnchasing.com

dit: AEA RS TERPER K80 FIMKERYE PO 28 &
B %% : 410005

w35 : 0731-84403360

f£ A : 0731-84403438
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