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CHASING SECURITIES ‘im %/ﬁf 9‘{:*&%
h41¥ £ & (003000. SZ)
RBYH | KRR BR CZFEH B
_2024%03A288 M 38 AR 2022A  2023A  2024E  2025E  2026E
5 FBEAN (L) 14.62 20.65 27.21 33.79 40.43
TR EAN i _
JaE% A (fer) 125 2.10 2.76 3.54 4.20
R TS g HFRdk A () 0.28 0.46 0.61 0.78 0.93
X 5% HERAERE (D) 2.15 2.90 3.20 3.60 4.06
LTI A () 14. 20 P/E 51.38 30.56 23.17 18.09 15.26
52 A MR IE (L) 9.79-15.13 P/B 6.62 4.90 4.43 3.95 3.50
B (F7) 6405. 20 HAHF K Wind, B 15iEXK
RABTE () 4300. 90
BREA (FRL) 45107. 00 BEE &
A (7R 30287. 60 > N8 LT 5 R R4 B AR 20235, 8] £ ILE WL A 206512 T,
20 L B Bl b 38 K 41.26%, % 2020 538 K 127.17%, 55 # )3 &% A4 2.10 12

T, FlE3g K 68.17%, 4% 2020 3% K 103.88%. H ¥, Q4 ¥ & & 52

- AiFt e MF LKA 572107, B H 3 K 26.51%, 5% 9L )3 4 4 4178 0.76 12 T,
2% Bl b3 K 122.61%.

o R S L LIS TV TSN T I S

-32% BESAR” K, RO RKARY SN b L AR 50%. £ b 4E 7

O O AN ), &% & RIKN 129110, B K 25.87%, JL A & L 62.51%;

24 s F AN 21712, Fl3E K 18.68%, AL\ &t 10.51%; & £

% 1M 3M 12M BRI 45210, Bl b3 K 21.88%, £, BB E AT EHE

AT R S 2.38 21.89 3.88 FEFIABNT 3 EFFREH S, FIAMN 072121, Bt

PR A 0.86 597  -33.05 K 88.24%. R 77 @ , & A AE XK I N 16.661C, F tb 3 K 3598%,

BN B L 80.66%, HF, & T 24 X F I AN 139712, R

* # 2 HIF K 40.97%; 24 B 4 & 4 B 3057 A, Bl K 34.85%; A B4 X 5%

A A 45 25 50530524020001 AN 3.99 12, FlE3E K 68.52%, M\ &1 19.34%, £, & L H

huangjing48@hnchasing.com
TR X FIMEN 147104, FHIE K 94.61%, JAN & 7.12%.

BARE

1 A AT 2024 5 3 A A 46« 4 A 5 > TETREMHANRTERABERXE,BARH B FRA 202355, 4%

B 2024-03-21 &2 F)F H 28.17%, Bl S 2.55pct, £, Q4 £ F K LA F ik 5
32.61%, R tbAeiftb 5 A14- # 7.91/5.81pcte S £ kA, &4 &/2
#Wos S H R R R OE A S LA E S A
30.14%/27.80%/19.77%/30.57%, 4 5| & F ¥ 5, &A= & s £ £ A4 F
HAREFRSA, &H /26 /& £ w2 A £ 45 A F LA
5.43/5.50/8.42pct. % & T £ A ey R A, & F 694 & 5 A F B LR A
1.92pct £ 10.27%, H 7, Q4 ¥ F & % A £ £ 3] 13.46%, B tbf= 37 1
A4 6.08/4.46pct. B A E AN AE R, HER A E TR A EA
AR R E 554 10.76%/4.04%/1.92%, F] kb+0.09/-0.44/-0.14pct.
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T FHAFAMARER” BT, FLEAMITEF )47 Hi&
i, RE BT R, AR RAMRE S, RS A S HERE ), RATAL
B REE, NAFRELTELRER B, ROEREARE, A S
IR H) M R o Se f A3, N SRS UATIE K B S AU, R
5o i R, FRAL S RRIA S B

> W48 5 B A WA ;T A 5] 2024-2026 SF 52 AL B kol A
27.21/33.79/40.43 12 7., Rl r3g Kk 31.77%/24.15%/19.67%, 5% 3.3 & %
#]78 2.76/3.54/420 1z 7., B3 K 31.89%/28.10%/18.56% . % AT AL
3t R 2024-2026 FAE A Ay 23/18/15 4% . NS EA TR B K, A
A AL A AR A 69 E R U B, 4 2024 SF 25-30 43 A A, 3T R B AR
fir % 1532-1838 T, #E+F “FE N7 %,

> AERT:RHABAMERBESD, * X ERARAM, RBELFH,

R ERBERFEF S L -2- HHLHREXZBEHER FHHS
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ZARLE S 2022A | 2023A | 2024E | 2025E | 2026E | £ & 4 2022A | 2023A | 2024E | 2025E | 2026E
RSN 1462.03 | 2065.21 | 2721.29 | 337859 | 404321 | & L kA 1462.03 | 2065.21 | 2721.29 | 337859 | 4043.21
B E LA 1087.39 | 148351 | 1941.87 | 2407.89 | 2891.49 3 K E (%) 3159% | 41.26% | 31.77% | 24.15% | 19.67%
Bk B AR A 8.12 12.64 16.33 20.27 24.26 | V3 & H o SR AR A 12466 | 20958 | 27641 | 35408 | 41978
ERA g5 15597 | 22223 | 29254 | 35475 | 42252 3% K (%) 46.77% | 68.12% | 31.89% | 28.10% | 18.56%
&3 %A 65.49 83.37 10341 | 125.01 | 14556 |4 A% 4K 3 (EPS) 0.28 0.46 061 0.78 0.93
AR R 30.19 39.66 48.44 57.44 66.71 | 4 A% BL A (DPS) 0.00 0.22 031 0.39 047
w4 A -14.64 -8.07 952 1284 | 1617 | HEREETALRA 0.21 0.35 0.73 091 1.12
BAL R K 0.44 -0.02 0.00 0.00 000 |4E A% 2562% | 28.17% [ 28.64% | 28.73% [ 28.49%
e B AE 2.60 433 0.00 0.00 000 |4E AAF 8.35% 1027% | 10.49% | 10.83% | 10.73%
A B e 0.00 0.00 0.00 0.00 0.00 | % 3t &~ M &% (ROE) 12.88% | 16.04% | 19.13% | 21.83% | 22.92%
H 2R E 0.00 0.00 0.00 0.00 000 | #& A A= E(ROIC) 1548% | 21.17% | 23.11% | 2524% | 26.92%
ELIR P 13167 | 23622 | 32823 | 42608 | 50885 | 7 & & (P/E) 51.38 30.56 23.17 18.09 15.26
o AL IERTHSE 10.58 23.74 20.00 20.00 20.00 | 7 % %(p/B) 6.62 4.90 443 3.95 3.50
#1398 B30 142.25 | 25996 | 34823 | 446.08 | 52885 | A% & F(H LR 0.00% 1.54% 2.16% 2.76% 3.28%
B LA 2021 4788 | 6268 80.29 9519 | ¥ &M Ei4F 2022A | 2023A | 2024E | 2025E | 2026E
% £) 8 122,03 | 21208 | 28555 | 36578 | 43366 |l & &
B VB RAME -2.63 2.50 9.14 11.71 13.88 ERVES 25.62% | 28.17% | 28.64% | 28.73% | 28.49%
V2 & AN ) IR AR 4 A 12466 | 20958 | 27641 | 354.08 | 419.78 B YT ON 17.21% | 16.72% | 16.33% | 15.90% | 15.70%
il S 2022A | 2023A | 2024E | 2025E [ 2026E EBIT/4H & JA 8.73% | 1220% | 12.45% [ 1282% | 12.68%
Ll 39599 | 74732 | 66174 | 823.76 | 1049.32 EBITDA/4H & N 10.95% | 14.51% | 1508% | 15.39% | 14.80%
T 5 HAERT S 0.00 0.00 0.00 0.00 0.00 AR 8.35% 1027% | 10.49% | 10.83% | 10.73%
Jo N Fe FAT 2R 23.08 2259 37.11 40.04 5242 | RAVE
H Al gk (Bt) 3.22 3.73 0.63 1.68 1.82 ROE 12.88% | 16.04% | 19.13% [ 21.83% [ 22.92%
B R 30064 | 36732 | 47697 | 54767 | 657.12 ROA 984% | 13.85% | 17.91% | 19.87% | 20.17%
H A AT~ 88.23 98.00 | 100.00 | 100.00 [ 100.00 ROIC 1548% | 21.17% | 23.11% | 2524% | 26.92%
K 2 AL 0.00 0.00 0.00 0.00 000 |# A4
EN ey 0.00 0.00 0.00 0.00 0.00 W A RE 2430% | 27.80% | 2365% | 2329% | 25.41%
S Y2 N 0.00 0.00 0.00 0.00 0.00 BHRRARER~ | 6784% | 6220% | 7101% | 68.85% | 64.22%
TR AR TAL 37656 | 42986 | 551.35 | 617.85 | 634.35 W85/ E At | 053% | 3016% | 0.00% 0.00% 0.00%
R AT R Ik 35.28 39.95 37.59 35.22 32.86 RN R 277.87% | 260.47% | 285.25% | 297.70% | 287.87%
;Fiﬁ WEIN ik 76.43 10945 | 37.44 19.03 -76.44 # B b F 144.13% | 162.65% | 156.25% | 170.13% | 170.62%
= & 1296.21 | 1818.28 | 1907.41 | 2156.61 | 2518.38 A X ATR 000% | 46.96% | 50.00% | 50.00% | 50.00%
55 43K 1.66 15244 0.00 0.00 0.00 s EhEE 100.00% | 53.04% | 50.00% | 50.00% | 50.00%
X5 ek Ay 0.00 0.00 0.00 0.00 000 |#F /= FEHEE
JAF Fo TR IR 27963 | 31284 | 43426 | 49472 | 63272 EREAEE 1.13 1.14 1.44 155 159
K 342 0.00 0.00 0.00 0.00 0.00 B & 2R E 418 508 522 565 658
H A AR 3533 | 19264 | 13.00 13.00 13.00 RS 14659 | 23833 | 16930 | 19075 | 177.96
il i 31496 | 50548 | 44726 | 507.72 | 645.72 VWS 4.77 3.62 4.04 4.07 4.40
A 40320 | 45107 | 45107 | 45107 | 45107 | 4384 2022A | 2023A | 2024E | 2025E | 2026E
AN 280.17 | 457.86 | 457.86 | 457.86 | 457.86 EBIT 12761 | 25189 | 33871 | 43324 | 51268
B AlE 28422 | 39762 | 53583 | 71287 | 922.76 EBITDA 16005 | 29967 | 41038 | 51991 | 59855
)2 & AN IR AR 96759 | 130655 | 144476 | 1621.80 | 1831.69 NOPLAT 10040 | 18613 | 26134 | 33886 | 404.00
-3 %3 13.67 6.25 15.39 27.09 40.97 )3 F 4 A 124.66 20958 276.41 354.08 419.78
B F R At 98125 | 1312.80 | 1460.14 | 1648.89 | 1872.66 EPS 0.28 0.46 061 0.78 093
R AR RS A | 120621 | 181828 | 1907.41 | 215661 [ 251838 BPS 2.5 2.90 3.20 3.60 4.06
ALERER 2022A | 2023A | 2024E | 2025E | 2026E PE 5138 30.56 23.17 18.09 15.26
g B4R E 9344 155.78 | 329.17 | 41004 | 503.13 PEG 1.23 117 0.67 0.64 0.82
B A I EF R E| 14797 | -184.75 [ -13360 | -83.60 | -83.60 PB 6.62 4.90 443 3.95 3.50
% F A% RB| -5465 | 25785 | 28115 | -164.41 | -193.97 PS 438 3.10 235 1.90 158
M4 A 4% -10857 | 23133 | 8558 | 16202 | 22556 PCF 68.55 41.12 19.46 15.62 1273
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

e

FEN AN F AR IR 300 54k 15% A £
B ks ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Ahia E A -10%—5%
% PR M HE F %G PR 300 #54¢ 10% A £
AR 2 KT A7 b A5 R FK 2k R AR AR P IR 300 45 %k 5% WAk
A7k 5 R B & K7 A7 b 5 7K % 0@ AR 2t P 2R 300 A5 48 T # k8 R -5% —5%
% e KW A7 b 46 K 2K 08 K5 P IR 300 454k 5% A £
.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 EPF AR TR, AN T2 BEKAKIARERNELA LN SZREF .
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 L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

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

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

¥3%: 0731-84403360

f£A: 0731-84403438
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