WMSIET

iE R RS

463 M 4% (301165. SZ)

#BE | #@ERE 2024 25 AEHH, LHEREPFEIRTRKZIE TR

2024 4R &%

2025 404 f 09 H W 3 AR 2023A  2024A  2025E  2026E  2027E

. . EX- 3 ONUNI 11542 11699 14019  164.87  187.17
R K tex)

Ja H % A (e ) 4.01 5.74 7.56 9.62 11.60
R TS g HFRdk A () 0.71 1.01 1.33 1.69 2.04

X HEE R AT (L) 7.54 8.05 8.66 9.62 10.91
LA () 61.42 P/E 86.98 60.79 46.16 36.28 30.09
52 B A KA () 27.96-89. 61 P/B 8.14 7.63 7.09 6.39 5.63

EE (B7) 34897.73 FAHE R FIND, M EHK
FATHE (F7) 4187.73
SRR (TR 56818. 18 E g

A (7R 6818.18 > 2024 AFF)EFRE, F AR A IS . 2024 F ) 5] % IE kLN 116.99

T B 4G b 3 1274 (yoy+1.36%) , SE3 Va4 Fid 574 ¢ . (yoy+43.09%) , %
M FedE )z £4 4108 530 12T (yoy+50.98%) o 38 EFIFE K 38.62%

176% ko BERE (yoy-0.33pct) , # A% 491% (yoy+143pct) , 4#HE . F2, W

126% % . FF R % A E5 A F k& L+0.16. +0.60. -0.28. -2.81pct.

76% > UEMNEFRIXE, REIZRFAOLEAHRRE. U EFENGFR

26% gkl N 33.22 2 (yoy-7.49%, qoq-0.35%) , % I3 & 4 F)iH

-24% 1.6212 . (yoy+32.54%, qoq-37.07%) , 52 #i=dE )34 F1iHE 1.59 1

2024/04 2024/07 2024/10 2025/01
7 (yoy+60.82%, (0Q-35.52%) . 4 &] £.4] %% 46.47% (yoy+7.01pct,

qog+11.69pct) , £ A F B L A &R T LW A3 A0 FH A6 T B 2

% M 3M  12M
LAz R 2% -20.77  -1410  63.70 A e THEOERE
SRR & 2010 -17.23 068 > NEAEMEBREF L RAE R ENE, HEP OLBIVKAKEHE
o WEMEAE LB, P s 5 =
TR 2 # T Ko NAEAMEZC L, B, FH%. BAFEHRAT AELRA

Bk 3E 45 %5 5:S50530513080001
hechen@hnchasing.com

FEF A R &
huangyijing@hnchasing.com

XKL

1 %3 M % (301165.5Z) 4 SliF B R4 #4%
Py ICT KT, &% HF RHE 2024-12-22
2 B3R % (301165.52) =F 3R &iF: Q3 Al
B3, Al I%E K H %5 A 2024-10-29

F AR SR B S AR, B B P R BERKRIE Al L,
2024 & F N 5 FIHKAE PO AN 39.64 1L, Bl KkEMEK
120%. AR4EN S 4R A IDC 448 4it, 2024 5%, N SAAKRRRI
BNTHEAEEBNLIHKERA, HF. ABHFLHLFE—; HEFC
XN THEAELEBANLFER, ©F 5847 bHE F—

B AR R Fatb B 5] 2B AL S BRI AL A R
FARERK, B RERFEAE, THAERE TR, KN
4 3] 2025-2027 S 52 AL E ol N 140.19/164.87/187.17 1 4., Rtk
¥ K 19.83%/17.61%/13.52%, 5= HL)3 #4414 7.56/9.62/11.60 12 .,
Fl Ho 3% K 31.70%/27.23%/20.56%, *t & EPS % 1.33/1.69/2.04 T, %tk
L AT A& 69 PE 2 46/36/30 45 o 4 <3 AR A

RERT: ATASEF BRI ZHEFN, 228, BRREF AL
d ERA BN s B R s Al BAR ZET B A

AR ERBRINE P S

i 4ol P EXZ B # BT HFHKAD



WMSIE 5

CHASING SECURITIES /A\‘.;]Eﬂ: ;C‘ﬂ;s%

AR (2 107 | 5t 4 F ttise B2
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R ON 115.42| 116.99| 140.19| 164.87| 187.17 | Z Jk kA 115.42 | 116.99 | 140.19 | 164.87 | 187.17
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N RNABE F AR -0.01 | 0.00 | 0.00 0.00 | 0.00 |# # /il #%(ROE) 0.09 0.13 0.15 0.18 0.19
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i 2298 | 14.07 | 14.02 | 16.49 | 18.72 EBITDA/S I | 2.61% | 4.52% | 6.37% | 6.96% | 7.43%
R Wi 0.00 0.00 | 0.00 0.00 [ 0.00 WEAAE 3.48% | 4.91% | 5.39% | 5.83% | 6.20%
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At 28.75 | 33.67 | 38.37 | 45.31 | 51.62 ROA 4.80% | 6.04% | 8.07% | 9.03% | 9.61%
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R F AT KK 1.19 4.63 4.43 5.05 6.43 WA E 1.70 1.45 1.62 1.63 1.63
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A R 4.69 4.52 6.11 7.16 | 8.11 Rl QIR ES 8.77 6.34 8.99 8.99 8.99
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M A 5.68 5.68 | 5.68 568 | 5.68 |#1a4a4x 2023A | 2024A | 2025E | 2026E | 2027E
N A 2244 | 22.80 | 22.80 | 23.80 | 25.80 EBIT 1.74 3.91 6.78 8.61 10.56
BAKE 14.72 | 17.26 | 20.74 | 25.17 | 30.50 EBITDA 3.01 5.29 8.94 11.48 | 13.90
12 & N AR AR RS 42.85 | 45.75 | 49.23 | 54.65 | 61.99 NOPLAT 4.09 5.12 7.65 9.29 11.22
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