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REEH | KRR BRAE, FHHFA

Bt —— | Mk 2022A  2053A 204E 20258 2026E
I ZA i%flftk (4'@'5) 14.62 20.65 24.73 29.56 34.90
#AE (L) 1.25 2.10 2.99 357 4.19
TREEH BK HRkH () 0.28 0.46 0.66 0.79 0.93
X 5B R AT (L) 2.15 2.90 3.16 3.48 3.85
LaTiAs () 12.76 P/E 46.16  27.46 19.27 16.13 13.72
52 A X a () 10.19-15. 89 P/B 5.95 4.40 4.04 3.67 3.31
ETE (B7) 5754. 37 A Wind, BFfEIEE
RBTAE (BH) 3880. 84
BRA (7R 45097. 00 BEE &
R (T 30414.10 TS HHh: AAKA 2004 FZEH. 2024 MZFA, ASEILE LN
e 2 4G b B 17.72 e, Bl 3K 18.65%; = A3 £4 Aid 21512 T, F3EK
61.20%; % Mi=dE)a 4 F)H 1.89 12T, FlIEK 6120%. ¥+,
A PRt Q33 % & S UL WA 6421070, F i K 12.904%, 77 1k 4K 8.96%:

41% -

FIFEAF)E 071 24, B K 4258%; 52 MAedk )38 4% A0
0.671C 7, RH¥E K 77.83%., MLk FLFAE PR, T=FF%

1% -
0% w BE A MIA RS AN 40610, FlIEK 107%.
~39% ' ' > KEMERE, GEARTRAERKE, AT H58F B AR 3 &

2023-10 2024-01 2024-04 2024-07 2024-10 . . . X
FRMEHAMGERT, A8 BF KERRS, RUELZE, KAH

21% A

% 1M 3M 12M BBRKE . D AREA, 2R BEANRBZECH RE S, ST
AT A 0.16 21.99 10.00 WAL H BGARAEIE K & RF b, BB EF A Fed AR RE
ROR A B 11.42 30.98 -16.55 A, ATURFELKZGIER; 24 Sfe i 4o L8 0z

ALK, pRiEERAE, ATEALAERER, £z 838K, £
¥* # 2 I TORERE AR AT RE KA EST; XL REHARER K,
ok A 45 4% :S0530524020001 K zg AINGE &2 7 B RO IRE A F £ — RO B, =58 2H

huangjing48@hnchasing.com
X RE

. s . i b £ A & 3
L 217 fo (003000.52) 2024 F 4 4 5%+ > RAZAMNFAAERXSHKELA, MAELEHHE, Q3 LALLM EN
B LA A A R M Rk, BAEE A R B 30.06%, Tﬁ‘]bb?ﬁv%kt57\7‘3']+3.26/-O.7Opct, B B A R M F A T I
# 2024-08-22 ABAARK S, &7 AEHH TR LR, WAL

vach | E<E7 8 = P=SRRDE 3 31 I S . B 2 3% ~
2 #iF4 s (003000.5Z) —F ik &iF: * RAFRAEIL TR FARA AL17%, A K5 Al
N KT B, R AT A AR T +2.17/-0.80pct, A9 BUR ANBYA PR D s AadR )3 A% A £ Py 10.44%,
F) bt fe 3R b 53 A1 +3.79/-0.46pct. * M E 7 @, 4 E/E 2 (S K) [
M4 % B FE 4 Al A 1224%/5.39%/-0.28% , R 2 A
+0.30/-0.36/-0.10pct, 4HE %% M LA £ 2 W bl LiE) B30, FTFF
FEMLA, Q3 AT EH 13.69%, Btk T 594pct, AT =% K A3
AL E A 13.69%, F T 4 4.17pct.

ARt K AR E R & LR EEKRTR,

2024-05-07
3 #HfF &% (003000.SZ) 2023 4R &iF: &
R “CZFAEE” B AR 2024-04-01

> BRBPAR, ZHEEEAXNTET, XARKAE, TYHK. AT\,
BB K R R KR B & T A LA A s,

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

A 3T L AT R RN B LA R A& YA e, R H @, KTFkSH
failfadr, BERALENE, ALLFALHEAEAR. i kg
AR F R & mAT B, TRBRMANEERA — K, 128 771
4 F Aa ks,

B AR 5 AEAE: Tt 8] 2024-2026 Fdk A A A 24.73/29.56/34.90
e 7., P 3 ¥k 19.75%/19.53%/18.05%; 3 £ 4 #1id % 2.99/3.57/4.19
1L, Rl K 42.46%/19.52%/17.55%. % &1 AZM 3t & 2024-2026 F
PE % 19/16/14 45 . NE A K E S L, KHKRE, FHhH %, HEL
B EBEITH R K. BH CENT PL,

> RERF: ThTdmbl; RAFNERGRS; H0HERAAH.

R ERBERFEF S L

-2- FHLEEEXZENETEHES
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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
ERP PN 1462.03 | 2065.21 | 2473.11 | 2956.19 | 3489.83 | & AL A 1462.03 | 206521 | 2473.11 | 2956.19 | 3489.83
B kA 1087.39 | 148351 | 173654 | 2090.44 | 247062 3K E(%) 3159% | 41.26% | 19.75% | 19.53% | 18.05%
gk BB A 8.12 12.64 14.84 17.74 20.94 )3 & AN SIIE AR AL 124.66 209.58 298.56 356.83 | 419.46
Bk %A 15597 | 22223 | 28441 | 31040 | 364.69 3K E (%) 46.77% | 68.12% | 42.46% | 1952% | 17.55%
a5l 65.49 83.37 91.50 10642 | 12214 | 4 BTk 5 (EPS) 0.28 0.46 0.66 0.79 0.93
Lk %4 30.19 39.66 48.97 56.17 64.56 4 R% BE A (DPS) 0.00 0.22 0.40 0.47 0.56
W% 5% A -14.64 -8.07 -19.78 | 2365 | 2792 | R L2EALRK 0.21 0.35 0.81 0.81 1.15
BAL K 0.44 -0.02 0.00 0.00 0.00 L ERES 2562% | 28.17% | 29.78% | 29.29% | 29.20%
Aa AR E 2.60 433 0.00 0.00 0.00 AR A R 835% | 1027% | 1247% | 12.47% | 12.42%
N R B 0.00 0.00 0.00 0.00 0.00 # 5 0 5% (ROE) 12.88% | 16.04% | 20.94% | 22.75% | 24.16%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 0.00 BN T A EIRE(ROIC) 13.22% | 18.94% | 19.09% | 21.14% | 22.11%
o F)E 13167 | 23622 | 31664 | 39867 | 47479 | 7 & & (P/E) 46.16 27.46 19.27 16.13 13.72
Ao FAbAEZE B 1058 23.74 42.00 35.00 35.00 i i% % (P/B) 5.95 4.40 4.04 3.67 3.31
#) i ¥ 3R 14225 | 25996 | 358.64 | 433.67 | 509.79 B B (2 AT 0.00% 1.71% 3.11% 3.72% 437%
B P AF A 20.21 47.88 5021 65.05 76.47 i&-ﬂa‘%:}_‘é‘ﬁ 2022A | 2023A | 2024E | 2025E | 2026E
# i 12203 | 212,08 | 30843 | 36862 | 43332 | M & &
B VR IR AR B -2.63 2.50 9.87 11.80 13.87 ERIES 2562% | 28.17% | 29.78% | 29.29% | 29.20%
92 B AN S MR 4 AM | 12466 | 20958 | 29856 | 356.83 | 41946 = B MO 1721% | 16.72% | 17.18% | 16.00% | 15.80%
= REER 2022A | 2023A | 2024E | 2025E | 2026E EBIT/45 & JaA 8.73% | 1220% | 13.70% | 1387% [ 13.81%
P e 39599 | 74732 | 74193 | 886.86 | 1046.95 EBITDA/4H & N 1095% | 1451% | 16.60% | 16.80% | 16.27%
X 5 AR 0.00 0.00 0.00 0.00 0.00 g AAE 8350% | 1027% | 1247% | 12.47% | 12.42%
J2 A A AT R 23.08 2259 31.29 36.00 4347 | K FRANE
b gk (St) 3.22 3.73 0.63 1.68 1.82 ROE 12.88% | 16.04% | 2094% [ 2275% [ 24.16%
Vs 30064 | 367.32 | 387.69 | 501.86 | 52757 ROA 984% | 13.85% | 18.06% | 18.70% | 20.07%
H AR HTS~ 88.23 98.00 | 100.00 | 100.00 | 100.00 ROIC 1322% | 1894% [ 19.09% [ 21.14% [ 2211%
Jﬁ HA R AR T 0.00 0.00 0.00 0.00 0.00 TR LM
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 2430% | 27.80% | 2458% | 27.20% | 2653%
BT 0.00 0.00 0.00 0.00 0.00 BRAHRA/EFT = | 7583% | 73.56% | 80.39% | 78.33% | 77.00%
B &t FAfe T AZ | 37656 | 429.86 | 55136 | 617.86 | 634.37 WA S/E R | 053% | 3016% | 1431% | 2031% | 11.03%
R FK e R 35.28 39.95 3759 35.22 32.86 WAL 277.87% | 260.47% | 273.48% | 255.60% | 269.76%
H A JERTE 76.43 10945 | 126.72 64.84 53.13 % 7 b & 144.13% | 162.65% | 167.70% | 154.71% | 171.22%
x &~ & 1296.21 | 1818.28 | 1903.16 | 2193.14 | 241513 R A FATFE 0.00% 46.96% | 60.00% | 60.00% | 60.00%
Ha A 1.66 15244 | 6600 | 12117 | 7022 ki BhEE 100.00% | 53.04% | 40.00% | 40.00% | 40.00%
X 5 Maak iR 0.00 0.00 0.00 0.00 0.00 B EME
2 At Ao FUK R 27963 | 31284 | 38206 | 462.35 | 55364 ER AR 1.13 1.14 1.32 1.35 1.45
X 9 4E3% 0.00 0.00 0.00 0.00 0.00 Bz ER%E 418 5.08 474 494 5.68
H A QAR 3533 | 19264 | 7900 | 13417 | 8322 oMk AR | 14659 | 23833 [ 17899 | 18776 | 18220
il e 31496 | 50548 | 461.06 | 59652 | 636.86 7GR R AR 4.77 3.62 4.04 4.48 4.17
A 40320 | 45107 | 45107 | 45107 | 45107 | A dg4R 2022A | 2023A | 2024E | 2025E | 2026E
FARNAR 280.17 | 457.86 | 457.86 [ 457.86 | 457.86 EBIT 12761 | 25189 [ 33885 [ 41002 [ 48187
R 28422 | 39762 | 517.04 | 659.77 | 82756 EBITDA 16005 | 29967 | 41052 | 49669 | 567.74
2 B AN SR A | 96759 | 130655 | 142597 | 1568.70 | 1736.49 NOPLAT 100.40 186.13 | 25529 | 31877 | 379.84
VR E RS 13.67 6.25 16.12 27.92 41.78 % A8 124.66 20958 298.56 356.83 419.46
M AF AR B AT 98125 | 1312.80 | 1442.09 | 1596.62 | 1778.27 EPS 0.28 0.46 0.66 0.79 0.93
Rt A AR B A | 129621 | 1818.28 | 1903.16 | 2193.14 | 2415.13 BPS 2.15 2.90 3.16 348 3.85
ALELRAETR 2022A | 2023A | 2024E [ 2025E | 2026E PE 46.16 27.46 19.27 16.13 13.72
g I A%AE | 9344 | 15578 | 36497 | 36330 | 51963 PEG 1.10 1.06 0.42 0.83 0.78
BAMANEEFARE | 14797 | -18475 | -11388 | -7025 [ -70.25 PB 5.95 4.40 4.04 3.67 331
EFHAELERE | 5465 | 25785 | -256.47 | -148.12 | -289.29 PS 3.94 2.79 2.33 1.95 1.65
I 4 R4 | -10857 | 23133 -5.38 14493 | 160.09 PCF 61.58 36.94 15.77 15.84 11.07
HAHF R Wind, B157EH
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 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, AT E W BFH TR RREEA IR RO —RFEE, TR AIRETARK A
BFINT . AR, WA ER, BFH 5 L0 ELALLERAERA 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

R ERBERFEF S L -4- HHLHREXZBEHER FHHS



