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CHASING SECURITIES ‘im %)ﬁf 9‘{:*&%
H B %8 (600600. SH)
Bs) N = b
etk | EAR it gl As ¥
_2024%03A4318 M 35 AR 2022A  2023A  2024E  2025E  2026E
5 FEREAN (L) 32172 33937 35801 37694  396.07
R ¥ ) ]
Ja g4 AE (en) 3711 42.68 48.76 54.96 61.06
R ES AKX HRKHE () 2.72 3.13 3.57 4.03 4.48
E R & HRA T F (L) 18.69 20.12 21.91 23.92 26.16
LA () 83. 37 PIE 30.65 26.65 23.33 20.69 18.63
52 AR IE () 68.35-124. 33 P/B 4.46 4.14 381 3.48 3.19
B (F7) 91069. 26 HAHF K Wind, B 15iEXK
AT (BH) 58750. 71
BREA (FRR) 136419. 70 BEE &
g (7R 135976. 80 > N A E 3 LM K 20235, ) 8] R ILE KN 339.371C L, F tb
21 B 38K 5.49%, 9233 £4 4]0 426810 T, F)ELIE K 15.02%. H ¥,
QAT Lk E BB LEIHH A, NI LFATH. A ETE
- e e B A& LN 2958107, R i 337%, 5 I35 4 41640
-3% e, Bl THE 15.01%.
-13%
%% > ATLERBAF,REN ST FHIHAAAY 20235, 2 EH R AR
33% £k ® I F ¥ 3555.5 7 T4, Bl K 0.3%. 2023 F, 8] KA
-43% T T T w@ I B2 3 [ = 3 g
;023 O # B4 2 800.7 7 T, FlHuTF M 081%, w4172 T, R4t
6.25%. L, F B EIH T % E I Z 456 7 T4, Bl b3 K 2.7%,
% 1M 3M 12M &t R AT £ 57%, b 5102 T, Fl HL R ST 5.76%: H AL S g R ALK £
R 463 1153  -2935 345 77 T4, Bl T iR 5.08%, =t 2943 T, FtLiRH 3.90%. ¥ &
kG 280 422 3605 dmA L s R4 E 324 77 T4, b3 K 10.58%, & tb A2 40%, &
FHFRI 417pct, KERIEF G A RL Y LW FEE, N3
* #% o IR 45 & Faob A 2 A B b-10.09%/+7.45%, AL N\ £ F 55 A8 38 K IR 3h . 5 X
kA 5 %5 :50530524020001 BokE, BN A KR AL ER, AN 3 67.39%8 0K N, 60.24%
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FaLkRE

MmEA, BARKRAE, LAR/RA/EA/ERAEZTHEANSHE K
7.03%/1.51%/6.53%/-0.26%. %~ R Rk A&, BRI F KT HHE
& L 29 41%, 38 i KA R85 R 18 5E LA 3E B4k T 42 & EL 29 59%,
5xF AR

> v R BmRARAFENE G TR, FEA ZBER2023F, 5 8)
A &% 38.66%, R L#F 1.81pct, FHFH 12.81%, R IR
0.98pct. v % A £ 4T 3.34%F 2565 7L, 1Kk T e h R A 18 &, % ek £
A EAT 11.25% % 1607 7T WA A% S R A A4, 2 o K & 4 2023
FEMEINFEE AL T THEE, B ALENENEEES K
BMAEE A AT A R WAL F A A HE R R E/EER RE/FRR
B %5 % A 13.87%/4.48%/0.30%, F Hb+0.82/-0.10/+0.10pct, H ¥, 44
ERRNEITZRMRBET N EME L T,Q409 % ALK 2
R, FREEZZ TR R, HEFRR/ERT RAE/FLERESHEAE
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Ft+9.55/+4.19/+1.14pct,

> B A R OM AR AL T 8] 2024-2026 F % AL Lol A
358.01/376.94/396.07 12 7., [ 3% K 5.49%/5.29%/5.08%, 5= I3 &
% A iH 48.76/54.96/61.06 17T, F) HL3E K 14.24%/12.72%/11.10%. %
AT AL B AE A8 23/21/1948 A S E AR BIT L E Kb Lz —, F 5
TR g, G A e AR, 4 T 2024 F 25 13 A, 2t 2 B AR
% 8936 L. AREE, T “WH” T4

> R RT:EREFRK; > &b &FH3HARAZRY:RAHMNHE XS
B RBEEFIAE.
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CHASING SECURITIES UNGIE =
ZARLE S 2022A | 2023A | 2024E | 2025E | 2026E | £ & 4 2022A | 2023A | 2024E | 2025E | 2026E
R O 32171.57| 33936.52| 35800.72| 3769352| 39607.48] & . AL A\ 3217157 | 3393652 | 35800.72| 3769352 | 39607.48
B E LA 20317.93| 20816.89| 21448.12| 22187.31| 22971.84 3 K E (%) 6.65% 5.49% 5.49% 5.29% 5.08%
2k BB A 2390.73 | 2386.66 | 2506.05 | 2600.85 | 2693.31 | V2 & -/ S) AL A& 441 0E 3710.63 | 4267.85 | 4875.71 [ 5495.92 | 6106.02
e 419950 | 4708.40 | 4833.10 | 5050.93 | 5267.79 3% K (%) 1759% | 15.02% | 14.24% | 12.72% | 11.10%
EERR 147337 | 1519.06 | 1568.07 | 1613.28 | 165559 | 4 A% 4% 3 (EPS) 2.72 3.3 3.57 4,03 448
Lg% 4 62.95 10064 | 107.40 | 113.08 | 11882 |4 BZ AL A(DPS) 1.10 1.80 1.79 2,01 224
M % %R 42081 | -457.12 | -501.21 | -565.40 | -633.72 | &R L FINER 358 2.04 3.29 473 4.70
BAL R K 14.98 97.16 | 100.00 | 100.00 | 10000 | 4% £A1 % 36.85% | 38.66% [ 40.09% | 41.14% [ 42.00%
e B AE 169.90 | 172.04 | 12000 | 12000 | 12000 |4 & F 4 & 11.83% | 12.81% | 1407% | 1506% | 1593%
A B e 16435 | 230.26 | 20000 | 200.00 | 200.00 | % % = J% %% (ROE) 1455% | 1555% | 16.31% | 16.84% | 17.11%
H 2R E 0.00 0.00 0.00 0.00 000 | #& A A= E(ROIC) 22.84% | 26.79% | 29.21% | 25.71% | 24.29%
# Ak F1H 4467.16 | 5167.13 | 6279.19 | 713347 | 7973.84 | T & % (P/E) 30.65 26.65 2333 20.69 18.63
o AL IERTHSE 538.98 | 579.27 | 550.00 | 550.00 | 550.00 |7 % & (P/B) 4.46 4.14 3.81 3.48 3.19
#1398 B30 5006.14 | 5746.41 | 6829.19 | 7683.47 | 8523.84 | A% & & (L /ME) 1.32% 2.16% 2.14% 2.42% 2.68%
B PLAE AL 1201.42 | 139821 | 157230 | 178587 | 199596 | ¥ & M $ 4T 2022A | 2023A | 2024E | 2025E | 2026E
% £) 8 3804.72 | 4348.20 | 5256.89 [ 5897.60 | 6527.88 | Jx & F
B VB RAME 94.09 80.35 | 16118 | 181.68 | 201.85 ERVES 36.85% | 38.66% | 40.09% | 41.14% | 42.00%
V2 & AN ) IR AR 4 A 3710.63 | 4267.85 | 487571 | 549592 | 6106.02 BNk TION 17.83% | 18.65% | 18.18% | 17.98% | 17.78%
il S 2022A | 2023A | 2024E | 2025E [ 2026E EBIT/4H & M\ 1425% | 1559% | 17.06% | 18.30% | 19.37%
Nl 17854.93| 1931054 18090.33| 17957.42| 16828.43 EBITDA/4H & N 17.60% | 18.91% | 2033% [ 2156% | 22.63%
T 5 HAERT S 0.00 0.00 0.00 0.00 0.00 AR 11.83% | 12.81% | 14.07% | 15.06% | 15.93%
Jo N Fe FAT 2R 1088.74 | 49573 | 95591 | 81035 | 1037.05 | & & KA F
H Al gk (Bt) 682.77 | 18437 0.00 0.00 0.00 ROE 1455% | 1555% | 16.31% | 16.84% | 17.11%
B R 415219 | 3539.83 | 4259.49 | 3808.62 | 454477 ROA 911% | 1074% | 12.89% | 14.81% | 1653%
H A AT~ 6222.81 | 4341.75 | 5000.00 [ 5000.00 | 5000.00 ROIC 2284% | 2679% | 2921% | 2571% | 24.29%
K 2 AL 368.13 | 364.74 | 36474 | 36474 | 36474 | F K L&H
AR AR 0.00 0.00 0.00 0.00 0.00 FFE mE 47.78% | 4264% | 40.02% | 41.01% | 43.42%
S WY T W 29.06 44.16 33.39 2261 11.83 BFEFRA BT | 2473% | 28.13% | 38.10% | 46.14% [ 56.60%
TR AR TAL 11452.11| 11630.40( 12896.06| 13037.71| 13231.37 AR A | 114% 0.24% 0.26% 0.26% 0.25%
R AT R Ik 3864.92 | 3800.17 | 3630.46 | 3460.75 | 3291.03 RN R 162.68% | 175.03% | 202.31% | 195.56% | 181.88%
;Fiﬁ WEIN ik 2963.12 | 4169.35 [ 7516.55 | 7908.21 | 7148.19 # B b F 109.94% | 128.44% | 140.34% | 137.17% | 122.70%
- X 50311.70| 49256.01| 49812.38| 52884.44| 57183.28 AL A FATR 40.44% | 57.53% | 50.00% | 50.00% | 50.00%
52 Ak 27468 | 5025 | 50.00 50.00 50.00 s EhEE 5956% | 42.47% | 50.00% | 50.00% | 50.00%
X5 ek Ay 0.00 0.00 0.00 0.00 000 |#F /= FEHEE
Jo AT Feo T KR 15523.75| 13278.20| 14492.39| 14634.81| 15678.78 EREAEE 0.64 0.69 0.76 0.81 0.85
K 342 0.00 0.00 0.00 0.00 0.00 B & 2R E 2.93 3.05 2.82 294 3.05
H A AR 851564 | 7723.06 | 4466.21 | 4466.21 | 4466.21 RS 25924 | 33804 | 27416 | 27184 | 27457
il i 24039.39| 21001.26| 18958.60] 19101.02| 20144.99 VWS 5.47 4.89 5.88 5.04 5.83
A 1364.23 | 1364.20 | 1364.20 | 1364.20 | 1364.20 | #& 44 3545 2022A | 2023A | 2024E | 2025E | 2026E
AN 3982.22 | 4129.81 | 4129.81 [ 412981 | 4129.81 EBIT 458534 | 5289.28 | 6107.98 | 6898.06 | 7670.12
B AlE 20148.37| 21955.47| 24393.32| 27141.28| 30194.30 EBITDA 5662.75 | 6417.34 | 727653 | 8127.28 | 8964.00
)2 B AN G ARE | 2549482 27449.48| 29887.33| 32635.29 35688.30 NOPLAT 291092 | 3333.72 | 4048.48 | 4641.05 | 5220.09
-3 %3 77749 | 80527 | 96645 | 114813 | 1349.98 )3 F 4 A 371063 | 4267.85 | 487571 | 549592 | 6106.02
A AR B AT 26272.31| 28254.75| 30853.78| 33783.42| 37038.29 EPS 2.72 3.13 357 403 448
R AR A AR S A | 50311.70] 49256.01) 49812.38| 52884.44) 57183.28 BPS 18.69 20.12 2191 23.92 26.16
ALERER 2022A | 2023A | 2024E | 2025E | 2026E PE 30.65 26.65 23.33 20.69 18.63
25 WILA% R 2| 487877 | 277757 | 448831 | 6447.77 | 6416.66 PEG 2.19 2.10 1.47 1.63 1.68
A I AF R E| -2199.11| -3462.97 -3537.50| -4137.50| -4737.50 PB 4.46 414 3.81 3.48 3.19
% F A A% R B -1675.71| -2868.07| -2171.01| -2443.18| -2808.15 PS 354 335 3.18 3.02 287
I AR E 4 102612 | -3547.79] -1220.21 -13291 | -1128.99 PCF 2331 40.95 25.34 17.64 17.72
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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

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# 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
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,

AREFBAAR A AN FTA, KREHB@FET, M FAIN (QFEANSEF AR L) T MEAH X EH
& SEANCE R

AREHVEIERF R R E P SITFTRRNARG—RE, AFTARZRENRGEARR L C RESTIINTF R .
HEATHAM A (BFERNS HEREF BRR L) IR RIRE0S, Wz AR A A RETH A7, K
N BB G ST AAM A AN AR SO AR B R A A A

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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