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43 E % (603882. SH)

EHsh| EFRS FRARBAAMK B BAIKFTHE, &R LG RN

_2024%04A288 M) 4 A7 2022A  2023A  2024E  2025E  2026E
. PN 'Eéﬁ"»]?{if? 4'{5_"_'15235 T 8540 9198 10577 12164
Ja B4 A (L) 2753 6.43 6.63 10.63 14.35
TRES RF Hk B (L) 5.87 1.37 1.41 2.27 3.06
X 5 A HEMEFF (L) 18.41 17.84 18.51 19.58 21.04
Larih4s (L) 38.10 P/E 6.49 27.76 26.94 16.80 12.45
52 BRI () 38.10-81. 80 P/B 2.07 2.14 2.06 1.95 1.81
& (A7) 17860. 20 FEAHE M Wind, B 1ZEEK
AT (F7F) 17741. 20
BRA (FR) 46877. 20 BT E A
AR (TR 46564. 80 > WA | 15 AR 5 £ m B AF TR, $H 2023
7 B b FLETHERAE, EFAERLFERAME. 20235, NFAETL
AN 85.40 LT, F)H-44.82%; %A IaH %411 643 LT, Rt
o S e 76.64%: 5 Mdw A Ja A 409 36510 T, FIrb-86.53%. 4 8] 2023 %
YHFEKETHERZRA: (1 HALMNEKKEHS; (2 AF
e HIRT 489 L TAZ MAMARE (LS RMA 256 12 T): (3) L EZ
-32% BER, BNEHF TS EHR, FAERLFMANEKKE,
o | . . . A 2 A R T, $F 2023Q4, 23] EME KA 223012 T,
202304 202307 202310  2024-01 FlHe-3177%; 5 #LJa#&4% #198 067 1274, FH-78.02%: 5 A i=dk)a
B4 A 02210 %, FlH-92.45%; 4 8] 2023Q4 it 3243 A AR R K 2
% M- M 12M 0.96 1272, Sk EBA, 2023 45, ANAEAELLFHEAY 77.26
EHMES 3367 3282 5180 e A, FlW+15.35%, 3t ibse Gkt mmibur, B akm L. B
s 878 2166 -3885 B B RR g S BT L S S B A ik gk R 70 Bk S A B R EE
o N +30.32%. +49.74%. +26.66%. +28.78%. M # * B K BRAKE 25,
x5 2 )T

Sl 3545 43 -S0530522050003 2023 4, A M AME 412 M, WA B R A 4000 A, i =4

wuhao58 @hnchasing.com I KR B A 2023 4F AR ILN 6.3812 0, H PR F INGS & 7 k%
XKL T /R 35 B Bk R A ok 4 AF B 4% & AR Ak 4 0K N 9 A ) EL +398.97% .

+106.65%. +92.71%. AR EAH, 2023 5, ~Eka =R ERMY
JN b pe ik 43.13% , T sb#R F 4.73pcts, 5]k 4 KRR E RBTAR .
KBA KPR A, 2023 5F, o8 EARL S L4 F BT 6.65pcts £
36.48%, L HEFETHE LR LEBHBR., TLEF A, Li2H
FH¥vh; NEE. FR. R, BHT RES A A 11.89%. 8.37%.
5.47%. -0.01%, F)t T 3h+2.13pcts. +1.94pcts. +1.38pcts. +0.07pcts,
N B AT g AR B RLAR A £ 2 A A AN L S A KRB . AR

1 £ ES (603882.5H) 2023 4 F IR &iF:
FTAEAL S Kbk, K ERESBRA
2023-08-30

2 &% E% (603882.5H) 2022 443k & 2023
F—FaR B FHAR SRR, BAREE
K & 2023-04-26

3 B ESF (603882.5H) 2022 4 = 54k &if:

Bk h R KR, AH KRB A E Ry REHA.
2022-10-29 > fFRABALRK IR A BAUKRP T, 2024Q1 3k 4t 2% 8K /& . 2024Q1,

N B FIE AN 18411 4, FlH-13.05%; 5% Y3 &4 4)4-0.19 12
A, FlH-112.46%; % M4 dk)a844119-0.29 1T, Fl H-120.84%.
5] 2024Q1 Wk By AR TR £ 2H A (DF AEA L5 KM L,
FALSEAE T (2) &8 T4 ARER K 13912 T; (3

AR E BN IE P S W F ok MR EXZ B AT RIS



WMSIE 7

CHASING SECURITIES /I} ‘.;] Eﬂ: %*I’i%

EER L SN QAT =2 BN IN, KB EAA A
RV o AN BA KRR A, 2024Q1, 2 5] HAK Ak £ A F R EL T 4 5.83pcts
F 32.00%; 458 ER R WS R AESH A 1258%. 8.75%.
5.00%. -0.02%, R)t T 3h+1.55pcts. +2.21pcts. -1.22pcts. +0.00pcts.

> BAAME ZFEB: 2024-2026 SF, T 8 F B2 H 4 A
6.63/10.63/14.3512 7T, EPS 9 #|# 1.41/2.27/3.06 T, % AT A2t k2 49
PE % %l & 26.94/16.80/12.45 4% . # )& £]: (1) B Trbn 8] £ B2k
FIEH AR B IAT A9 2005-2019 S 49 F AL, 4 AVE B A48 sk A
% 8.15%. 4.45%, PE¥{AH 18.064%; (2) =R M MRAEAMEKARE
BRER M, nE) 2024 F b B3R G AR KR T AL 4 REE R
ERME T RAS AR E BB R R 0m 555, Wit 8 2025-2026 5 1k
G EE AN K, & T35 2025 F 20-25 1% PE, X 69432 H AR
% 45.40-56.75 TTIRL, HHFNE] “ENT R,

> AT FTLEETHNR, RREHEAEHNRNG, EFRBARE
BT IR R R, fTREFMmB RS, BIKEKBERESE.

R ERBERFEF S L -2- HHLHREXZBEHER FHHS
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CHASING SECURITIES UNGIE =
BARMN ($f: FHL) B A LRI R
Al & 2022A | 2023A | 2024E | 2025E | 2026E | E & 4§4% 2022A | 2023A | 2024E | 2025E | 2026E
ER RGN 154760 | 8539.63 | 9197.78 | 105774 | 121640 | & kA 1547607 | 8539.63 | 9197.78 | 1057745 | 1216406
Bk R 880158 | 542454 | 5825.10 | 6603.17 | 7483.59 3K E(%) 2958% | -4482% | 7.71% | 15.00% | 15.00%
gk BB A 14.75 1491 16.06 18.47 21.24 )3 & AN SIIE AR AL 2752.79 | 643.38 662.87 | 1062.96 [ 1434.70
ZA kR 1510.35 | 101509 | 1149.72 | 129574 | 1459.69 3K £ (%) 2402% | -76.63% | 3.03% 60.36% | 34.97%
EERR 99553 | 71461 | 78181 | 872.64 | 973.13 | H 4K (EPS) 5.87 1.37 141 2.27 3.06
L& d 63262 | 467.14 | 41390 | 47599 | 547.38 | 4 % BZA(DPS) 1.27 1.77 0.74 1.19 161
W% 5% A -12.57 -1.05 -1.84 212 243 | HRZEAER 4.16 2.63 3.83 441 4.90
BAL K 25590 | 488.02 | 300.00 [ 15000 | 100.00 | 4K & £A)F 43.13% | 36.48% | 36.67% [ 3757% [ 38.48%
Aa AR E 1080 | 262.97 0.00 0.00 0.00 AR A R 1837% | 7.46% 7.13% 9.95% | 11.68%
N R B 0.00 0.00 0.00 0.00 0.00 # 5 0 5% (ROE) 31.89% | 7.69% 7.64% 1158% | 14.55%
Eibzg ﬁﬁi 0.00 0.00 0.00 0.00 0.00 BN T A EIRE(ROIC) 48.45% 7.15% 8.33% 14.15% | 19.41%
& b A 3267.12 | 679.35 | 1013.02 | 131356 | 1681.47 | 77 & % (P/E) 6.49 27.76 26.94 16.80 12.45
Ao FAbAEZE B 53.61 60.94 50.00 60.00 70.00 i i% % (P/B) 207 2.14 2.06 1.95 1.81
#) i ¥ 3R 3320.73 | 740.29 | 1063.02 | 1373.56 | 1751.47 B B (2 AT 3.338% | 4.657% | 1.952% | 3.131% | 4.225%
B PRAEA 47775 | 103.38 | 10682 | 171.30 | 231.21 1&-%4}:};‘% 2022A | 2023A | 2024E | 2025E | 2026E
# Aid 2842.98 | 63691 | 95620 | 120226 | 1520.26 | dk 3 &
B VR IR AR B 90.20 -6.47 -6.67 -10.70 | -14.44 ERIES 43.13% | 36.48% | 36.67% | 37.57% | 38.48%
V2 BAN G EE4AE | 275279 | 643.38 | 662.87 | 1062.96 [ 1434.70 = % JAEON 2031% | 2579% | 2555% | 25.04% [ 2454%
= REER 2022A | 2023A | 2024E | 2025E | 2026E EBIT/45 & JaA 2138% | 866% | 828% | 1155% | 1356%
i 2928.69 | 2457.66 | 3152.10 | 3913.36 | 4719.39 EBITDA/4H & da A 2463% | 1521% [ 1750% | 21.09% [ 21.15%
X 5 AR 0.00 0.00 0.00 0.00 0.00 AR AR 1837% | 7.46% 7.13% 995% | 11.68%
B2 K A= A 2K 712826 | 542110 | 517637 | 540462 | 562603 | ¥ = KAIR
b gk (St) 91.65 7698 | 10465 | 104.23 | 13598 ROE 31.89% | 7.69% 7.64% | 1158% | 14.55%
Vs 40525 | 24821 | 33848 | 389.25 | 44764 ROA 2382% | 6.28% 6.27% 938% | 11.75%
H AR HTS~ 19743 | 138.18 | 13818 | 138.18 | 138.18 ROIC 48.45% | 7.15% 833% | 14.15% | 19.41%
Jﬁ}i}] REAIE T 20454 | 26168 | 26168 | 26168 | 26168 | F AL
BRI ARA 149.00 | 293.00 | 29300 | 293.00 | 293.00 w7 A RE 36.11% | 27.37% | 24.06% | 23.88% | 23.55%
BT 23.87 29.44 25.65 21.85 18.06 BFFTARLEF T | 5948% | 6243% | 58.14% | 53.75% | 50.53%
B & FAe T AZ | 192966 | 2017.52 | 2021.42 | 1908.66 | 1929.61 W BT H/E R | 2.85% 8.34% 9.16% 8.61% 8.10%
LM F A KE | 47068 | 49021 | 473.80 [ 461.39 | 45248 R/ 232.72% | 307.35% | 342.64% | 357.11% | 369.95%
BN 45331 | 41069 | 25820 | 22312 | 151.38 % 7 b & 21956% | 292.98% | 324.09% | 337.98% | 350.13%
K= X 138907 | 11767.6 | 117755 | 124558 | 133192 AL A FATF 21.66% | 129.29% | 52.60% | 52.60% | 52.60%
Ha A 0.00 1.00 0.00 0.00 0.00 ki BhEE 78.34% | -29.29% | 47.40% | 47.40% | 47.40%
R B Haek it 0.00 0.00 0.00 0.00 000 | FFEERHKE
R A Fo FOK R 4357.83 | 2557.45 | 2439.05 | 2626.23 | 2824.02 ER AR 111 0.73 0.76 0.81 0.87
K A3k 14300 | 26761 | 26761 | 26761 | 267.61 B 2 R E 8.98 5.15 6.96 8.75 9.89
H A QAR 51505 | 39422 | 21396 | 213.96 | 213.96 ORI 4 2.20 1.60 1.82 2.00 222
il e 501588 | 3220.28 | 2920.62 | 3107.80 | 3305.60 &R R 18.24 21.72 21.85 17.21 16.96
M A 46714 | 46877 | 46877 | 46877 | 46877 | REAH AR 2022A | 2023A | 2024E | 2025E | 2026E
FARNAR 1516.66 | 1424.83 | 1424.83 | 1424.83 | 142483 EBIT 330816 | 73923 | 76118 [ 122145 [ 1649.04
R 6647.66 | 6469.23 | 6783.43 | 7287.27 | 7967.31 EBITDA 381147 | 129853 | 1609.25 | 223051 | 257256
U2 B AN SR AR | 8631.45 | 8362.83 | 8677.03 | 9180.87 | 9860.91 NOPLAT 279335 | 59041 | 61162 | 99884 | 1357.97
VR E RS 24337 | 18456 | 177.89 [ 167.19 | 15276 % A8 275279 | 64338 | 66287 | 106296 [ 1434.70
M AF AR B AT 8874.83 | 8547.39 | 8854.92 | 9348.06 | 100136 EPS 5.87 1.37 141 227 3.06
At A AR B S | 138907 | 117676 | 117755 | 124558 | 133192 BPS 18.41 17.84 18.51 19.58 21.04
ALELRAETR 2022A | 2023A | 2024E [ 2025E | 2026E PE 6.49 27.76 26.94 16.80 12.45
2 HIALFAE | 194784 | 123082 | 179549 | 2065.76 | 2299.15 PEG -0.24 091 8.90 0.28 0.36
A MNEERE | -84837 | 63453 | -787.00 | -793.40 [ -799.80 PB 2.07 2.14 2.06 1.95 181
EFHAAL%RE | 86857 | -1062.0 | -314.05 | -511.11 | -693.32 PS 1.15 2.09 1.94 1.69 147
AR E A | 26986 | -45834 | 69444 | 76125 | 806.03 PCF 917 1451 9.95 8.65 7.77
AR : Wind, 13 0EHK
SR AR P S F -3- FHLHEELZENETHFRES
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BLR IR R RAA

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

ey

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 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

THH R, BRFER BAF LR AMEEABRTRRGE—SFRE, FRLAAARETARKA T
BRI, ER R, oA EE, BITH FLeo AL EEHE R R

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
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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