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LArmAE (L) 39.97

52 AR A (L) 11.89-47.94
ETE (B7) 5412. 26
AREFE (B7) 5195. 98
ERA () 13540. 80
Rk (7)) 12999. 69

BRI R

iE R RS
7 BZ 4y (430418. BJ)

HAERXZVGAAEK, HTRFRALATHEH
M 3 AR 2023A  2024A  2025E  2026E  2027E
EX-3 ON(HF) 6.36 7.15 8.70 10.50 12.50
V3 A4 A0 (L) 1.24 151 1.83 2.29 2.83
HFRRdE (L) 0.92 111 1.35 1.69 2.09
BRAEFTF (L) 5.24 6.04 7.05 8.32 0.88
P/E 43.58 35.93 29.56 23.62 19.13
P/B 7.62 6.62 5.67 481 4.05

TR — R
279%

179%

7%

2106 4 M

2024-04 2024-07 2024-10 2025-01 2025-04

% iM 3M 12M
T B AY -3.08 5492  173.63
A E R -10.32 2.81 17.22

b P 2 #7 R
W E P %55 :50530522050002
yuanweizhi@hnchasing.com

FaABE

FAF R FIND, Mf/5iEHK

N B)NAR 2024 SFFAR, RHEK, BAIRS DRERA, 2024 £ F)
K IEANT.A51CA, B Hb+12.42%; )7 B4 F) 1 1.511C T, Rl b +21.32%;
FedEa & 4 A0 1.48 12T, FH+27.83%. 2024 F N3 k4G Kk EE
RAFEFL, T AFh A e T A ST kel 5K 3038 K, sob,

N R HARNAE, BEAEGEITHENERZTEAT S,

bR 2024 A EE KT ERE,

B AR @, 2024 SF £ A F 37.29%, Bl tb+0.61pcts, F A & 21.06%,
Fl tb+1.54pcts. A £H &, 2024 553 A £ 13.02%, Ft-1.55pcts,
EPHE. TR, FAFMHSERAELS AN 1.87%. 7.42%. 537%.
-1.64%, [ -0.03pcts. -0.73pcts. -1.18pcts. +0.38pcts. AL RS &,
2024 SR8 HILA RS 1 1521070, Rl m 0.09 12 T, yoy+6.16%.

202404 . GiFe BAVRE A R SR H T . 202404 AL 1.69 12, Rt
-1.27%, ¥ £ -10.50%; V2 & 4 #1id 0.3312 7T, Fl 1£-10.90%, 37 b -24.18%:;
JodEJ3 4% AE 032 {2, B H4+5.02%, 3R1b-26.46%. Q4 £
33.24%, A tb-1.64pcts 3R b -6.22pcts; Q4 % A1 & 19.60%, [ Fb-2.12pcts.
3 b -3.54pcts,

P ERRE, BARBRRHER TZMNAKRR. 2024 508 H#K = 88
d 6.35 1L, FlHb+11.96%; £4)% 38.75%, Flrb+1.13pcts; Rk
FIK 047107, F+24.61%; £4)F 34.69%, FI-11.37pcts. %7K
Fo RS & SHT LA L E Y 95.34%, 12K Shikay & L s Ak
FERAEK 50.86%, HEIEAR TR A IRT LI G E B FE KRE
ERNDKREELEMOT AR HENTER. S EBERAE, BBk
#EFHTEAR. 2024 FE AT 404 12T, FH+10.13%; £ 4%
32.57%, Fltb-043pctse EA T 243G KT & 2 AL M,
Aty B LR P A EEEFREAY R 2024 F BT
A 3111, BH+15.55%; 4% 43.42%, Flrb+1.74pctse E s
BEMEK L EZHE, A, WRENFEIN 0 LGEPAEFAR
e af 3 R IF B & #00 T

BRAMNE BEEZBN. NaHETHRABRSE, RBRERDKLS

AR ERBRINE P S

i 4ol P EXZ B # BT HFHKAD
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AAKARER, Bl o4 S4T30 8GR 5 R B 3 U AR T K 695
A, RV EGE AR 68 R AT Fe R dd R 23 A RRE], LR A
T EHRAEAPRANIFHOLEH K &, KANA+ N F
2025-2027 F7& 1% 8.7/10.5/12.5 /¢, 12 4 4 4|7 1.83/2.29/2.831¢ T,
EPS 4 1.35/1.69/2.09 T, *t & PE 4y 29.56/23.62/19.13 1. B K& &,
&P a) “HBET PR

> RERT: #HERHARAAM, THELTIARY, BRAFHMNEL
) R

R ERBENFEF S L -2- HHLHREXLZBEHER FRHS
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CHASING SECURITIES UNGIE =
BAAN (R 107 B A R
ARCES 2023A | 2024A | 2025E | 2026E | 2027E | & & #4% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 6.36 715 | 870 | 1050 | 12.50 | &k daA 6.36 7.15 8.70 10.50 | 12.50
R 3 4.03 449 | 5.39 6.51 7.75 B KE%) 12.96 | 12.42 | 21.60 | 20.69 | 19.05
Bk AL AR e 0.06 0.07 | 0.09 0.10 | 0.12 | V3 & & SRR 4AE 1.24 1.51 1.83 2.29 2.83
2 %A 0.12 0.13 | 0.15 0.15 | 0.16 3 K E(%) 48.34 | 21.32 | 2154 | 25.14 | 23.46
a5l 0.52 0.53 0.60 0.67 0.74 | &Ik E (EPY 0.92 1.11 1.35 1.69 2.09
LF &3 0.42 0.38 | 0.44 050 | 056 | & mAxAl(DPS) 0.32 0.00 0.34 0.43 0.53
W% 5% A -0.13 | -0.12 | -0.01 | -0.02 | -0.02 | HrL2EALK 1.05 1.12 1.28 1.63 1.98
RALR K -0.04 | -0.01 [ -0.03 | -0.04 | -0.05 | #€&£HA%E 0.37 0.37 0.38 0.38 0.38
Ao R AE 0.01 0.01 | 0.01 0.01 | 001 | #E4A%E 0.20 0.21 0.21 0.22 0.23
AN ARMALE RS 0.00 0.00 [ 0.00 0.00 | 0.00 | # # ik % (ROE) 0.17 0.18 0.19 0.20 0.21
2B A 0.00 0.00 | 0.00 0.00 | 0.00 | # A% A= %(ROIC) 0.22 0.25 0.30 0.35 0.41
2 )34 1.43 1.72 | 2.08 2.60 322 | 7 A %(PE) 4358 | 3593 | 2956 | 23.62 | 19.13
Ao R AEBE RS 0.00 0.00 [ 0.00 0.00 | 0.00 | % %(PB) 7.62 6.62 5.67 4.81 4.05
#1) i ¥ 3R 1.43 1.71 | 2.08 2.60 321 | & FEG ) 0.01 0.00 0.01 0.01 0.01
B P AF AL 0.19 0.21 | 0.25 031 | 039 | z&miiaF 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 1.24 1.51 1.83 2.29 283 | ki %
W Y HRAERE 0.00 0.00 | 0.00 0.00 | 0.00 EXAES 36.67 | 37.29 | 38.00 | 38.00 | 38.00
12 BN RESAE | 1.24 1.51 1.83 2.29 2.83 = RIEE M 12.07 | 10.93 | 8.73% | 8.04% | 7.37%
= Ak 2023A | 2024A | 2025E | 2026E | 2027E EBIT/AE & dN 2043 | 22.29 | 23.78 | 24.64 | 25.54
i 2.23 2.85 | 3.84 5.38 7.38 EBITDA/4 04N | 25.30 | 26.94 | 29.08 | 29.46 | 29.62
X aaRk 0.00 0.00 | 0.00 0.00 | 0.00 GRS AR 1951 | 21.06 | 21.05 | 21.82 | 22.63
B A Ao HUAE 2k 1.98 2.30 | 2.68 3.23 385 | & AFEAE
b gk (St) 0.00 0.00 0.00 0.00 0.00 ROE 17.49 18.43 | 19.18 [ 20.35 [ 21.15
At 1.04 1.12 1.41 1.71 2.03 ROA 15.04 | 15.82 | 16.58 | 17.56 | 18.27
R AR 0.03 0.00 [ 0.01 0.02 | 0.02 ROIC 21.53 | 25.42 | 30.11% | 34.58 | 40.52
K 9 B 0.09 0.10 | 0.11 012 | 014 | ®ALZH
£ R SRA 0.00 0.00 | 0.00 0.00 | 0.00 # A 14.00 | 14.12 | 1355 | 13.68 | 13.59
S WY T N 0.00 0.00 [ 0.00 0.00 | 0.00 BHRFARIEFK> | 66.68 | 63.43 | 59.57 | 53.10 | 46.85
B EAEEIAL | 212 231 | 2.25 1.95 1.54 M 848 S | 0.00% | 0.00% | 0.00% | 0.00% | 0.00%
TR AT R 0.60 0.60 [ 0.50 0.40 | 0.30 R E 4.90 5.07 5.72 6.17 6.65
B OIS N i 0.17 0.23 | 0.23 023 | 0.23 R E 3.89 4.12 4.65 5.10 5.59
=& 8.26 9.52 | 11.04 | 13.05 | 15.48 R A FATE 35.05 | 0.00% | 25.16 | 25.16 | 25.16
48 A 0.00 0.00 [ 0.00 0.00 | 0.00 B8 HEE 64.95 | 100.00 | 74.84 | 74.84 | 74.84
R B Haek it 0.00 0.00 | 0.00 0.00 | 0.00 | ¥ *#@#E
S At Ao UK 2K 1.06 1.22 1.36 1.65 1.96 ERERAHE 0.77 0.75 0.79 0.80 0.81
K 43 0.00 0.00 | 0.00 0.00 | 0.00 R E | 3.08 3.37 4.48 5.77 8.68
A f it 0.10 0.12 0.13 0.14 | 0.14 BARKAHEE | 4.20 4.82 4.49 4.49 4.49
5 At 1.16 1.34 1.50 1.78 2.10 7GR R AR 3.89 4.02 3.82 3.82 3.82
B A 0.97 1.35 1.35 1.35 1.35 | #1EH4 2023A | 2024A | 2025E | 2026E | 2027E
AN 1.48 1.10 1.10 1.10 1.10 EBIT 1.30 1.59 2.07 2.59 3.19
ER e 4.65 572 | 7.09 8.81 | 10.92 EBITDA 1.61 1.93 2.53 3.09 3.70
B AEENARERE | 7.10 8.18 9.55 | 11.26 | 13.38 NOPLAT 1.13 1.40 1.82 2.27 2.81
VB EEARE 0.00 0.00 [ 0.00 0.00 | 0.00 % A0 1.24 1.51 1.83 2.29 2.83
& R AL A T 7.10 8.18 | 9.55 | 11.26 | 13.38 EPS 0.92 1.11 1.35 1.69 2.09
[ Al AR B AT | 8.26 9.52 | 11.04 | 13.05 | 15.48 BPS 5.24 6.04 7.05 8.32 9.88
AL REER 2023A | 2024A | 2025E | 2026E | 2027E PE 43.58 | 35.93 | 2956 | 23.62 | 19.13
2 mAe%iE | 143 1.52 1.74 2.21 2.69 PEG 0.90 1.69 1.37 0.94 0.82
HAMALSAE| 042 | -048 | -0.30 | -0.10 | 0.00 PB 7.62 6.62 5.67 4.81 4.05
Z R M%7 E | -0384 | -0.44 | -0.45 | -0.56 | -0.69 PS 8.50 7.56 6.22 5.15 4.33
IR E R | 0.72 0.62 0.99 1.55 1.99 PCF 37.91 | 3571 [ 31.12 [ 24.47 [ 20.15
TR W 15IER, iFinD
RS RBRREF S -3- FHLHEELZENER EEEY
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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 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

ARE RV IERRD A RN EPFBR TR AN BERAKIARERNLEARNT S REF .
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 L AN AT A GG BT B BAEFTHIT, A 8] BN 8] R T RA RFEAAMTARBEZTH — 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

AREH VA IEFRA TR T S FTERRAAR—RE, AL RBEARRL C RE I IbNTF AT
AT A AN (BAER NS WIE P AR L) MR ARER, Mz feNATR O B REZTA R, &
2 SR G A Fe AN AGE SO AR B TR A ST AL A9 AA

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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