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CHASING SECURITIES iﬁ%ﬁf 9"{:*&%
4 £ % 4 (688278. SH)
EHtd | LHhH 2ELGHEKRY, EAETRLERSAR
_2(12_4_%_0?_}1 28 M) 38 AR 2022A  2023A  2024E  2025E  2026E
. FTBUN (L) 15.27 21.00 27.82 36.57 47.57
TR FEN PR
V24 AE (L) 2.87 5.55 7.57 10.06 13.24
TRLEFH BK HRkHE (L) 0.71 137 1.86 2.47 3.26
X HE AR E () 3.46 4.61 6.22 8.36 11.17
LAaTiA& (L) 47. 44 P/E 67.24 34.74 25.48 19.17 14.57
52 MR iE () 31.20-69. 70 P/B 13.71 10.28 7.63 5.68 425
BFAE (B7) 19298. 60 HAHAR: Wind, #155EHK
AT (BFH) 19298. 60
BREA (FR) 40680. 00 BEE &
AR (7 ) 40680. 00 > B NS A 2024 FEFERE,
sl > B A RHEREAAKFARAE, 50 202401 L HRBHK.
B A 2024H1, 23] E LA 11.90 12T, FlHe+31.68%; 4=k 544
125% 18 33010, BH+41.67%. A& 2024Q2, /A 8] E I LILN 6.45 1L
75% T, FIH+33.09%, 3F+18.19%; 4=dF)a#44109 1.84 e, Rk

+40.70%, Fr+25.44%. EETTRE. EREFARAFRERZ G
HET, 28] 2024H1 kG RFFHREK T 2 HT: (1) THIEKRER
Btk ZR L E (2) 2023 F 6 A R LT 69633 dEA 8] F 2 4
" (RE) MANBERE, FHENERE; (3) A8 ik E AR &

25%

-25% T T T Y
2023-08 2023-11 2024-02 2024-05 2024-08

% 1M 3IM 12M IR, BARBAKFH—F R, 2024H1, 3 EAREHFEH
BT A 21696 -17.08  41.49 93.36%, F+0.42pcts; #HE R AE, EREAE, FREAE, M5
& A 954  -1926 -26.75 T AESHA 42.00%. 10.04%- 9.57%. -0.12%, FlLE 35-3.71pcts.
+0.85pcts. +1.03pcts. +0.07pcts. A # A T, w84 &4 A F A
x5 AT 25.58%, [BFb+3.20pcts.
Bk 1E 45 %% 5 0530522050003
wuhao58@hnchasing.com > RARAER R, LA B AR, 8 KA 2024 RG] ML
Y € Faomit k) (R 2]k 677 Lt 42T 600 77 ALY,

& B BRI A 1.47%, REJFZTMAEA 39.80 T/ AR
Zogon it X 6 W B E AL BARA ¢ XA 2023 SR 693 B4R R R, 2024-
2026 5849 % A 38 K E 5 A KT 30.00%+70.00%- 120.00%, BP 2024-
2026 <549 )2 F 4 A RMKT 7.22.9.44. 12.21 127, B H¥E K 30.00%.
30.77%- 29.41%.

> EFHR B R, BANARRLGE K, AFFRA T @, RAEE
A (FR) £MdhE ATl R EERARECRI K GEiE B
ER EFT R IFCRTE, HFANRAEF LS, KA KKE (AR
A) B HEMFIFT 2024 F 1 ARFLHE; Y BRU_BTAAR
2% (YPEG-EPO) & 11 #ls KA %, EFE T s KR P
AR EE TR

> BAAME BFZI: 20242026 F, FAt o 8) 503 H % A E
7.57/10.06/13.24 /2. 7=, EPS 4% 4 1.86/2.47/3.26 7T, % ATt 9
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o 8] AR

PE % %1% 25.48/19.17/14.57 4% . % J5 %] : 2024-2026 F, £ & T L&
7RIS, R EHERIERI, REANERBEHLE AR KK
A KBEFH T kbt L7, N 804 A)E 5438 % A 2 42 30.00% A 1,
2§ 8) 2024 F 30-35 45 PE, ey & 3ZMAEH 55.80-65.10 /AL,
BREBEE, BTG “EN FL,

AR T RBORRIe; T LSEFWBIRG; =R R AHE LR
AR AR

RSB ARE P S F

-2- HH LR EEXLZ B EFTHFRTL
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CHASING SECURITIES /I} g] Eﬁ— %;}]@,’\%
EE T NE 5 U 55 Fe 45 4E K
Al A 2022A | 2023A 2024E 2025E 2026E | ¥ &48 Ean 2022A 2023A 2024E 2025E 2026E
EDIZ N 152691 | 210032 | 2782.48 | 3657.00 | 4757.35 | B LA 152691 | 210032 | 278248 | 3657.00 | 4757.35
B R AR 169.24 140.05 173.45 236.48 317.62 3K E (%) 34.86% 37.55% 3248% | 31.43% 30.09%
DA Ry A 7.84 11.24 14.89 19.56 2545 | )3 B Fk N 8 IR F 4 A)E 287.02 555.45 757.27 1006.47 1324.30
=z A 703.15 848.80 | 1057.34 | 1353.09 | 1712.64 32K (%) 58.40% 93.52% 36.33% 32.91% 31.58%
32 % A 138.38 210.31 278.25 374.84 499.52 | # %4 3 (EPS) 0.71 137 1.86 2.47 3.26
R % A 149.84 229.98 319.98 429.70 570.88 | 4 JZ A% #(DPS) 0.10 0.21 0.25 0.34 0.44
4% A 4.18 -4.81 3.34 -4.02 476 | B2 EIAR 0.89 1.26 1.83 2.26 3.09
WALAR % -1.41 13.22 15.00 17.00 20.00 | 4K4E AR 88.92% 93.33% 93.77% 93.53% 93.32%
s FZENE 3.52 3.55 0.00 0.00 0.00 | 44 %A % 18.80% 26.45% 27.22% 27.52% 27.84%
AMAMEE R E 0.40 2.65 0.00 0.00 0.00 | # % & 4k % (ROE) 20.39% | 29.60% | 29.93% | 29.61% | 29.15%
bz B M E 0.00 0.00 0.00 0.00 0.00 | #EAF A =R E(ROIC) 36.54% 56.99% 55.91% 57.30% 57.58%
=R 3| 367.96 657.73 941.91 1247.35 | 1635.99 | 77 % (P/E) 67.24 34.74 25.48 19.17 14.57
S AR T RE -12.04 -17.08 -20.00 -25.00 -30.00 | 77 4 F(P/B) 13.71 10.28 7.63 5.68 4.25
#7850 355.93 640.65 921.91 122235 | 1605.99 | B% & (52 /IE ) 0.211% 0.449% 0.536% 0.713% 0.938%
W B AEAL 68.91 85.21 149.64 198.88 261.69 | £ W $48I% 2022A 2023A 2024E 2025E 2026E
#4018 287.02 555.45 77227 | 102347 | 134430 |k B F
B VEEEREMRE 0.00 0.00 0.00 0.00 0.00 ERIES 88.92% 93.33% 93.77% 93.53% 93.32%
92 &N S IR AR 4 AE 287.02 555.45 75727 | 100647 | 1324.30 ZR/BE NN 65.57% | 61.90% 59.91% 59.32% 58.75%
F= ik 2022A | 2023A | 2024E | 2025E | 2026E EBIT/4H & A 23.04% | 3027% | 3247% | 32.85% | 33.24%
il s 301.24 412.96 727.43 1134.29 | 1780.05 EBITDA/4H & Ja N 26.01% 33.27% 37.75% 37.68% 37.62%
T 5 AR 0.00 0.00 0.00 0.00 0.00 AR R B 18.80% 26.45% 27.22% 27.52% 27.84%
A Fa FAAT 2R 252.12 | 48221 633.42 857.79 | 113432 | KA FE
HAe gk (A1) 20.13 17.80 32.44 33.59 52.31 ROE 20.39% 29.60% 29.93% 29.61% 29.15%
B 129.73 187.02 245.02 356.80 444.81 ROA 19.89% 26.99% 29.60% 30.11% 30.29%
H AT 2.00 1.00 1.00 1.00 1.00 ROIC 36.54% 56.99% 55.91% 57.30% 57.58%
K AR ALIZ T 0.00 0.00 0.00 0.00 000 |FALH
A RRT K 0.00 37.00 37.00 37.00 37.00 KERE 20.41% 20.36% 16.43% 13.54% 11.27%
FER B e 0.00 0.00 0.00 0.00 0.00 BFERAR)EF~ 55.88% 58.55% 58.53% 58.57% 56.39%
R Ao 1AL 379.81 482.47 691.38 920.28 1176.10 AR SR AR 0.00% 0.00% 0.00% 0.00% 0.00%
WA, LM AE AR S| 35239 361.11 329.41 297.72 267.35 R FE 356.72% | 332.01% | 438.16% | 561.98% | 706.08%
HARJER T 80.75 135.32 131.14 127.25 123.35 R FE 307.54% | 285.43% | 380.32% | 484.85% | 619.06%
=8 1768.56 | 2356.09 | 3031.86 | 3939.26 | 5131.00 RLA) I AT F 14.17% 15.60% 13.67% 13.67% 13.67%
SRR 0.00 0.00 0.00 0.00 0.00 i G HE 85.83% | 84.40% | 86.33% | 8633% | 8633%
T Ak Rt 0.00 0.00 0.00 0.00 0.00 |FEEEME
A Fe T 2R 263.50 | 39935 | 421.10 | 459.58 | 508.00 ERXFAEE 0.86 0.89 0.91 0.92 0.91
K 0.00 0.00 0.00 0.00 0.00 TR AR 6.26 7.03 6.45 5.90 5.76
H A R AF 97.46 80.33 80.57 80.57 80.57 R NG K 2 B 4% 6.85 4.76 4.76 4.65 4.55
KAt 360.96 479.69 501.68 540.16 588.57 B4R R 1.07 1.30 0.75 0.71 0.66
AE A 406.80 406.80 406.80 406.80 406.80 | fE4EFAR 2022A 2023A 2024E 2025E 2026E
AN 397.04 397.04 397.04 397.04 397.04 EBIT 351.75 635.84 903.57 1201.33 1581.23
R 603.76 | 107256 | 172634 | 259527 | 3738.59 EBITDA 397.22 698.73 1050.37 | 1378.13 1789.78
=Y R INEA L &P & 1407.60 | 1876.40 | 2530.18 | 3399.10 | 4542.43 NOPLAT 293.30 563.23 771.18 1023.99 | 134538
R EAE 0.00 0.00 0.00 0.00 0.00 & A 287.02 555.45 757.27 1006.47 | 1324.30
AT AR AR 5 A 1407.60 | 1876.40 | 2530.18 | 3399.10 | 4542.43 EPS 0.71 1.37 1.86 2.47 3.26
R AR R A A 1768.56 | 2356.09 | 3031.86 | 3939.26 | 5131.00 BPS 3.46 4.61 6.22 8.36 11.17
AR ER 2022A | 2023A | 2024E | 2025E | 2026E PE 67.24 34.74 25.48 19.17 14.57
2 IR 363.16 512.10 744.97 919.45 1257.01 PEG 1.29 1.03 0.70 0.58 0.46
BRI E RS -289.40 -305.76 -336.70 -390.88 -455.05 PB 13.71 10.28 7.63 5.68 425
EFHAALERE -5837 9291 93.79 -121.72 | -156.21 PS 12.64 9.19 6.94 5.28 4.06
RARSHH 1542 112.32 314.47 406.86 645.76 PCF 53.14 37.69 25.91 20.99 15.35

FHER: Wind, H1EEHK
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BT PR FERKN

AIRE R B G0 6— 12 AN A R, PTIFIEMAT ik sk g Anxt T B A7 % 45 oy dkskoha L o ALk

#F i# L

EN A 3 FARHP R 300 454 15% A L
. R P B F AR PR 300 453 K B ha A 5% —15%
IR —
BHH A B F AR P R 300 45 3 K #h ka4 -10%—5%
gy A A R G PR 300 45 % 10% A E
AR S KT A7 b 48 4K 2K 1 AR AR P IR 300 454k 5% A L
A7 A IR B & KT A7 b 25 Fak sk b 4B 3P R 300 A5 4K K 3 0 E R -5% —5%
Y= AT e 45 Rk sk hg % 5 PR 300 454 5% A B
k)

ANEBA b EIEL ARG IERZ T E ML ST, FELA P EIER LA EM TR HOL T4 R 485 8
L EAERE S .

AREDEMZIERRD A RN EPF AR TR AN BEKAKS ARERAELEA RN LREF .
AR R AR FHEFTRRILT AL, A RARBE &AL, AR &

AIRERF LR BT ATFIA, KNS 1%E &0 EAE, 78R T EREIMEETRIE, AN ELRELE
#F L%, EREFPIHEFBERET, AN TAERNR B BIOEN THRESK, BTELS AT REMRZG R
R AF L o

FIE PGB RIS TRAESNANE P, FHRE P FAEREN AAFLT, FREF 9583097k
kﬁﬂﬁwx%ﬁﬂ&ﬁA%& FHRB BAETHUT, AN 5 ARNE R TRF RBEMMRARZRTH — 25K

, TAHEAT A B AR B AR P 9 ALAT P 5T 5| BB EEATAR K AT AR R H ik &, RABHAR H 69447
i’)ﬂ“&ﬂi 5 AN B AN R TRHE XBEMAMA X

THHERAE, BREFiER. BTETEFARSEARTRRGE—SAFRE, THEAARRETARKA T
A, EREZTA, wAEE, BAEFLaELALEHFERE R

ARE AR AN ST, KREBEFT, EAMMPANAA (BFEEANNEPF AR L) TFMETH XL H
K& 5 R &,

ABEGVEIERAFARKEFT S FTRRAAARR—RKE, HETARFENRERR L C REIIINTF LA
AT A FANA (LIERANG RIRE P BN L) SR RRE 0, WzbAMAIR A AR ETH I, &
N B AR G 3tz A Fe AN AGE AR R A AR G A A

BIEHFF R LTS
M ik : stock.hnchasing.com
Wiht: AHA RS TEREPR —HK 80 FIMKEBIRME PO 28 &
W% : 410005
%35 : 0731-84403360
%A : 0731-84403438
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