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I 2 45 4% (601890. SH)

BHEIL| MERSI A, F IR ALK, LR

20244044268 R W 45 47 2022A  2023A  2024E  2025E  2026E
o . '}_%'g;'i (1&7@) '''' 1516 1931 2450 2070 3650
)2 & % )8 (e ) 1.49 2.37 2.84 351 4.64
R EH AKX Rl E (L) 0.16 0.25 0.30 0.37 0.48
x5 H% HRA T (D) 3.39 3.59 3.82 411 4.49
LATHHE (L) 7.95 PIE 52.21 32.90 27.42 22.14 16.77
52 A IX T (L) 6.60-11.73 P/B 2.39 2.26 2.12 1.97 1.81
B (F7) 7627. 30 WA F R FinD, /57X
FATE (BF) 7627. 30
ERA (TR 95940. 00 BHE R
R TR 95940. 00 > 23 F Lo kMK, AL RAE AR 5] EALEIE 1931 0, FLIL
5 B +27.34%; Ya &4 FiH 2.37 12, Bl H+58.71%; fedkJa 84 41iH 2.02 1L,
Fltb+49.89%. % A & & AT 7. &5 3% M £ 16.60%), 5 X5 Fl #4149 12.85%
e e 3.75pcts, HPHE R E. FEEHT AR N A 5% A ES A

27%
4.29%.,12.37%.-0.05%, & &-F R #% #1+0.72pcts . +0.53pcts . +2.50pcts .

7% B B 9K e — T @ R A N K A, B — T @ A 23 4N 8] T 4B AT

-13% R, HER R, BAIRAD AR £FLAE% 3059%,
. Flrb+4.58pcts; # A% H 12.14%, F+2.12pcts. 23Q4 ZFAIfe H & &
2023-04  2023-07  2023-10  2024-01  2024-04 2023Q4 M 441 LT, RH-1.32%; FomA 2.67 12T, Rt-11.25%;

284 A1E 0.61 12T, RBH+15.20%; Fedbya#& 44008 0.67 12T, Bt

% M M 12M +56.45%. 2023Q4 £41% % 39.51%, FlH+6.77pcts, I H+8.42pcts ; 4 £
N £k ks _ _ _
T 2 it 6.03 2.21 1561 %5 13.07%, Ft+1.20pcts, *#:b-0.35pcts.
R | 2.58 15.71 11.70
> 24Q1 # AR RE ARG H R A 2024 F Q1, N E)FATIK 449 LT, B
% i 5 #IF 16-8.14%; V384 #10H 0.68 17T, R H+15.30%; F=dkia3#4 414 0.44 12T,
AL E 45 % 5:0530522050002 Fltb-3.00%. % AE7@, —5K%AE 1507%, REFFHN 14.37%4m
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B X BE

0.71pcts, HE P42 AE, TR KT A EfM 5 AESFA 4.08%.
11.30%. -0.31%, % &-<F B 475 H1+0.26pcts . +2.79pcts | -2.34pcts . BAVFE A T
&, —F K25 % 27.45%, Fb+1.10pcts, 3RFL-5.29pcts; # A% 15.33%, [
tb+3.08pcts, 3 tb+3.46pcts.

> 23F G kB K T R RAEMAEF DT LSR5 7 kRF, NS4
kgt 13.52 2L, F+23.00%; # Ti7k 559 124, FlHh+41.02%; #5
fo, B IAT g £ A F 5 H A 25.52%. 41.59%, F)rb+3.18pcts. +7.46pcts. A5
for @, & E A K E it —F AR, & B AT T DM LS 14
FEERF—, H2023 FiEHTLE, HBITESE, FHTEZURTERT
SA B R EFE 50.2%. 66.6%A7 55.0%, T A K AIART 50%, K
2022 9 ABEK 29, 11460 MBS L. HFRATET @, MAERD
AR, 2HGATHEY 5. 8 (FBEFRBARIRSE 2023) 547,
2023 2 G F i AR KR T AT 2019 F ARTK-F, &g HF b LR
TR AN 1,869 1L £ L, FIHIEK 14%. 45 F R M 5 &, 2023 41 & A5 A
ik B A 132,727 ok, Bl Eb+23.62%; 4K Z JA%% 32,087 vh, ) +b+18.63%.
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M) FAS ) S5 An R G505 AR 10188, 17426 T/wk, FlH-4.06. +19.02pcts,
Zigsr e LR, TR F &, 2023 FNGKEITE 1806 Ak, Rt
+12.66%, H P AS Bl 54k R M AHIT 3 15.16 7 vk, Bl bk 28.04%; & iA4£1T ¥ 2.90
ok, FlH-30.79%.

> BRI o &) S AR B G F T 6 R IGEAT LA, SRES RED
BREN B o, FFXNERE 23 FLFBEAMBLTFRANE, BT
F XN R s B R A L QA5 Aok il TH B A 5. Ut/ 8] 2024-2026
720k 24.50/29.70/36.50 1T, V2 &4 F)iE 2.84/3.51/4.64 1L, eps A
0.30/0.37/0.48 7., %t PE 9 27.42/22.14/16.77 4%, % F 24 5 25-30 1% PE,
AR X 18] 7.5-9 T, BREZLT NG “BE” P48,

> R ART 4B A Fe i AT A B R, RATHE KR L3R, 5 R AR
BB RRBRIA.
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CHASING SECURITIES UNGIE =
AREES 2022A | 2023A | 2024E| 2025E| 2026E | & % 454% 2022A | 2023A | 2024E | 2025E | 2026E
ERIR LN 15.16 | 19.31 | 24.50 | 29.70 | 36.50 | & &L A 15.16 | 19.31 | 24.50 | 29.70 | 36.50
R N 11.22 | 13.40 | 16.91 | 20.49 | 24.82 3K E (%) 14.93 | 27.34 | 26.87 | 21.22 | 22.90
Bk AL AR A 0.14 0.15 0.19 0.24 0.29 | V2 & BN 3Rk R 3A1IE 1.49 2.37 2.84 3.51 4.64
R 0.54 0.83 0.88 1.06 1.31 3 K £ (%) 2298 | 5871 | 20.00 | 23.81 | 32.06
F %R 1.02 1.31 1.71 2.03 2.51 | & B (EPS) 0.16 0.25 0.30 0.37 0.48
;R RR 0.78 1.08 1.28 1.56 1.91 | & M A(DPS) 0.05 0.00 0.06 0.08 0.10
M % %R -0.39 | -0.01 | 0.14 0.08 0.02 | #EZEALK 0.19 0.26 0.21 0.26 0.31
BAL K -0.26 | -0.33 [ -0.34 | -0.41 | -0.51 |4i& £A% 0.26 0.31 0.31 0.31 0.32
He A% A 0.04 0.23 0.21 0.21 0.21 |# & %A% 0.10 0.12 0.12 0.12 0.13
N RMALE FHARE 0.06 0.31 0.00 0.00 0.00 |4 it = 4% & % (ROE) 0.05 0.07 0.08 0.09 0.11
BB S 0.00 0.00 0.00 0.00 0.00 | #& A A=IREROIC) 0.07 0.16 0.17 0.18 0.22
Z b A5 1.77 2.77 3.30 4.08 5.39 |7 & %(PE) 5221 | 32.90 | 27.42 | 2214 | 16.77
Ao R AEBE RS 0.00 0.00 0.00 0.00 0.00 | 74 £(PB) 2.39 2.26 2.12 1.97 1.81
A1 8 E R 1.76 2.70 3.29 4.07 5.37 | % & F(p i h) 0.01 0.00 0.01 0.01 0.01
B P AF AL 0.24 0.36 0.44 0.54 0.72 | = &M 44847 2022A | 2023A | 2024F | 2025E | 2026E
% A8 1.52 2.34 2.85 3.53 466 |iks %

BV HRAERE 0.03 | -0.02 | 0.01 0.01 0.02 ERES 26.01% | 30.59% | 31.00% | 31.00% | 32.00%
J3 & B B IR A 4 AL 1.49 2.37 2.84 3.51 4.64 = IO 12.82% | 11.13% | 11.13%| 10.67% | 10.50%
NS 2022A | 2023A | 2024E [ 2025E| 2026E EBIT /45 E BN 9.07% | 13.95% | 13.96% [ 13.96% [ 14.77%
il 14.39 | 16.13 | 16.00 | 16.48 | 17.43 EBITDA/E &N [ 13.92% | 17.88% | 18.86%| 18.19% | 18.24%
X 5 AT & 8.47 8.15 8.15 8.15 8.15 g AR 10.02% | 12.14% | 11.63%| 11.87% | 12.76%

Rl Fa A R 5.36 5.80 8.22 9.96 | 12.24 | % ~ kA%
H Al gk (Bt) 0.09 0.06 0.10 0.13 0.16 ROE 4.58% | 6.87% | 7.74% | 8.91% | 10.77%
A& 8.66 9.77 | 12.70 | 15.40 | 18.65 ROA 3.23% | 4.82% | 5.25% | 6.05% | 7.29%
2R FE 0.79 0.51 1.08 1.31 1.60 ROIC 6.56% | 16.34% | 16.52% 18.21% [ 21.82%

K AR H 0.00 0.00 0.00 0.00 0.00 |#F A%H

£ AR 0.00 0.00 0.00 0.00 0.00 wE ARE 27.32% | 26.36% | 29.05%| 29.17% | 29.58%
S REY 2 N 0.01 0.01 0.01 0.01 0.00 BHRFALER S~ | 29.33% | 37.25% | 37.04%| 37.30% | 37.55%
B & 3t A Ae e TAE 5.26 6.27 5.71 4.79 3.76 W ARSI St | 10.41% | 34.91% | 21.51%| 12.90% | 5.47%
LR ki S & 1.59 1.42 1.18 0.94 0.71 AL 3.24 5.37 4.04 3.71 3.44
B e Ik s 1.53 0.91 0.91 0.91 0.91 iR E 2.35 3.94 2.72 2.39 2.13
&= &t 46.15 | 49.03 | 54.06 | 58.06 | 63.62 SR ES 32.19% | 0.00% | 21.29%| 21.29% | 21.29%
s I 1.25 0.00 0.00 0.00 0.00 I BB AEE 67.81% [100.00%| 78.71%| 78.71% | 78.71%

R 5 Haak it 0.02 0.00 0.00 0.00 0.00 |3 = ¥ =k
R AT Fo FUK A 3.87 2.54 4.11 4.98 6.03 B AR 0.33 0.39 0.45 0.51 0.57
K g3k 0.06 451 3.38 2.19 1.03 R R R 3.00 3.29 4.73 6.57 10.25
A4k 7.40 5.87 8.22 9.77 | 11.76 RS 4.07 4.21 3.99 3.99 3.99
il i 12.61 | 12.92 [ 15.71 | 16.94 | 18.82 VWS 1.30 1.37 1.33 1.33 1.33
B A 9.59 9.59 9.59 9.59 9.59 | 14547 2022A | 2023A | 2024E | 2025E [ 2026E
A MR 13.84 | 13.84 | 13.84 [ 13.84 | 13.84 EBIT 1.38 2.69 3.42 4.15 5.39
g5 lE 9.13 | 11.01 | 13.25 | 16.01 | 19.67 EBITDA 2.11 3.45 4.62 5.40 6.66
)2 & AN AR AR RE 32.56 | 34.45 | 36.68 | 39.45| 43.10 NOPLAT 1.14 2.21 3.02 3.65 4.73
P-4 3 €:1 0.98 1.66 1.67 1.68 1.70 % A1 1.49 2.37 2.84 3.51 4.64
M A R &S 33.54 | 36.11 | 38.35 | 41.13 [ 44.80 EPS 0.16 0.25 0.30 0.37 0.48
5 AR Ao B RAR 3 AT 46.15 | 49.03 | 54.06 | 58.06 | 63.62 BPS 3.39 3.59 3.82 4.11 4.49
NEREL 2022A | 2023A | 2024E [ 2025E| 2026E PE 52.21 | 32.90 | 27.42 | 2214 | 16.77
ZEWaetiis 1.80 2.48 2.00 2.46 2.98 PEG 2.27 0.56 1.37 0.93 0.52
BRHAe%AaE -3.69 | -0.33 | -0.26 [ 0.04 0.14 PB 2.39 2.26 2.12 1.97 1.81
% WA e%iaE 076 0.33 | -1.87 | -2.02 | -2.16 PS 5.13 4.03 3.18 2.62 2.13
NeRe4Hm -090 [ 239 | -013 | 0.48 0.96 PCF 43.29 | 31.33 | 38.82 | 31.68 | 26.08
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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
L4, EREFPHAERERAET, AN TARE M@ FEN FTHESK, BEERLSAiTREARHE
#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
BRI G A S BR8] T RA RFEAAM A X

AR, #AFER BAE AR EREEH BT RO E—AFRE, FREANARETARK AT
AFI . ARERTA, A FR, BEFSLaELALFEHFERRL,

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

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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