WMSIET

CHASING SECURITIES

RAXRE| =R

iE R RS

A} R (832522. BJ)

LHFH LR, HAHTHEERMAESAREK

2025 % 04 A 24 B

WREH R

X 5 H#E
Larmag (L) 55. 47
52 B4 X1 (L) 11.45-73. 97
ETE (B7) 6215.08
ARETE (A7) 5082. 51
A (77 11204. 40
AR (7R 9162. 63
7K ke b A
PRHE IR 2]
484% -
384% A
284% A
184% A
84% A
Y 4 cohmam e
-16% T T 1

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

% M 3M 12M
A% /R -309 2567 31114
L 1031 537 1415

0 & 2 # U

ek GE 45 4751 S0530524050001
yangxinl3@hnchasing.com

XKL

M 4 AR 2023A  2024A 2025E 2026E  2027E

ER-o ONEWFW 94551  1,05351 130671 149525 171170

3 4 A (F
12383 16183 19174 22145 25482

)

FR K HE () 1.11 1.44 1.71 1.98 2.27
HFRA T (L) 7.97 9.33 10.91 12.74 14.84
P/E 50.19 38.40 3241 28.07 24.39
P/B 6.96 5.95 5.08 4.36 3.74

B AR FIND, /5 EXK

> B4 NE KA 2024 FF B, 2024 N 8) 52 ALE L 1054 10
Bl bb 38 K 11.420%, 52803 A 4408 1.6212 4., R K 30.69%.

> AFB2ELGHRERI: 2024 F 3 FABI 10542, FHEK
11.42%, 523 )aE4F)H 1621 T, F 3K 30.69%. #HE7 @,
O 8] 2024 5 £ A F A ig A F 4B A 24.15%F= 15.36%, ARk BHARP
FHite BAFWEE, NAFWELEALET I 2001 T, Rtfifit
S5 HIRY 13.75%F= 30.60%, % I3 F4 A1 0111 T, FlHeA3Rik
SR K 4151%A B Y 78.36%. V9 EF N ) A FFe g A FE 5 F K
13.74%#= 5.60%, #|id F K JE,

> TEBE, BFEE® N5 TTR LA B E IS HER A
&K ':JJ’-_U'_/’ AR . B AR ART WG A S R LE L% o A
R I, —FRATELAMAREASEILELEKFE. &
P&, &QEJ/‘JT%H%K\ bb il BRI e AE R, B
By FREEIA . FARATHL. B R, ARXHER, ZRAN . FHER
SEALHRBLELUARMRNT ., B, AAAFEI L3RR
4 b AR 4 42 WA R % K

> HAETERERAESERAARBR: AT LMK, Na5Fae
FERRARLZNET NEFHANETECREEMREIET 0
XEHR, FL gl FEERTEWEER. A, S, A8,
TRE R R, BPAKRGRIF. ABSE K, NEEiES
E AN E A Al KA L BT R R P ORIRANR, TR T N EE,
WA RIE. BFIRE, AEASERME. TEHARARERT BE
oy A e,

> JFEB: WIS 2025-2027 SF A EEAANE 192, 221, 2.55

fe ., 3 58T PE %Al A 3241, 28.07. 2439 4%, A &izizwii
EkE, REART Fikeif BA RGBSR R, &RAA4F A

AR ERBRINE P S

i 4ol P EXZ B # BT HFHKAD



WMSIE 7

CHASING SECURITIES /L}‘.;]Eﬁ %*I’i%

RO R, H&F CEN R

> RERT: TERRAAY; BABETAR; £&hB); BREANK; &
Fo M # R A o

R ERBENFEF S L -2- HHLHREXLZBEHER FRHS



WMSIE 5

CHASING SECURITIES UNGIE =
ARCES 2023A | 2024A | 2025E | 2026E | 2027E | £ % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 945,51 [ 1,053.511,306.71] 1,495.25/1,711.70f & Sk Jx A 945,51 |1,053.51| 1,306.71[1,495.25|1,711.70
R 3 707.11| 799.04| 993.48|1,138.021,304.02) B KE%) 25.03 | 11.42 | 24.03 | 14.43 | 14.48
Bk AL AR e 7.71 3.47 9.73 | 11.13 | 12.74 | )2 B &N SR & 4A1H 123.83 | 161.83 | 191.74 | 221.45 | 254.82
R 2129 | 13.17 | 16.33 | 17.94 | 19.68 3 K E(%) 9.33 30.69 | 18.48 | 15.49 | 15.07
a5l 50.62 | 42.46 | 52.27 | 56.82 | 61.62 | & il (EPS) 1.11 1.44 1.71 1.98 2.27
LF &3 2288 | 8.12 | 19.60 | 19.44 | 20.54 |4 8% #%#1(DPS) 0.25 0.00 0.13 0.15 0.17
W% 5% A -0.46 | -0.24 | -1.34 | -1.88 | -2.48 |H#BELEETALR -2.05 1.51 1.77 1.48 1.67
RALR K -20.47 | -24.17| -21.03| -24.06 | -27.55 | 4 & £ A% 0.25 0.24 0.24 0.24 0.24
Ao R AE 2110 | -1.97 | -0.96 | -0.96 | -0.96 |4k & &A% 0.13 0.15 0.15 0.15 0.15
AN ARMALE RS 0.00 0.00 | 0.00 0.00 | 0.00 |# # /&% (ROE) 0.14 0.15 0.16 0.16 0.15
2B A 0.00 0.00 | 0.00 0.00 | 0.00 | A% A®=IREROIC) 0.39 0.22 0.25 0.28 0.29
2 )34 140.95| 183.75| 218.94| 253.04| 291.35| 7 Z % (PE) 50.19 | 38.40 | 32.41 | 28.07 | 24.39
Ao R AEBE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 6.96 5.95 5.08 4.36 3.74
#) 8 %30 140.85| 187.30| 220.12| 254.23| 292.53 | A% & F (5 2r/BE 1) 0.00 0.00 0.00 0.00 0.00
B P AF AL 17.02 | 25.47 | 28.38 | 32.78 | 37.71 | 3 2 M4 4447 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 123.83| 161.83| 191.74| 221.45| 254.82 | dk & %
W Y HRAERE 0.00 0.00 | 0.00 0.00 | 0.00 EXAES 25.21% | 24.15% | 23.97% | 23.89% | 23.82%
V2 BN E Rk & A1 | 123.83] 161.83| 191.74| 221.45( 254.82 = RIEE M 7.65% | 5.30% | 5.35% | 5.13% | 4.89%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT/AE & dN 14.85% | 17.76%| 16.74% | 16.88% [ 16.95%
i 402.74| 329.54| 458.13| 603.07| 768.18 EBITDA/4i 04N | 15.65% | 18.62%| 18.17% | 18.16% | 18.08%
X aaRk 0.00 | 110.00| 110.00| 110.00| 110.00 GRS AR 13.10% | 15.36% | 14.67% | 14.81% | 14.89%
B A Ao HUAE 2k 444,40 | 342.93| 542.36 | 620.61| 710.45| 3% = A%
H Ak (Bt) 3.78 3.77 5.32 6.09 6.97 ROE 13.86% | 15.49%| 15.69% | 15.52% | 15.33%
At 1,453.40 1,048.00 1,738.28 1,991.19/ 2,281.64 ROA 4.86% | 7.85% | 6.18% | 6.20% | 6.20%
R AR 80.01 | 50.76 | 90.90 | 104.02| 119.08 ROIC 39.05% | 22.21%| 24.77% | 27.84% | 29.21%
K 9 B 3.16 0.34 | -0.83 | -2.00 | -3.17 | & A%
£ R SRA 0.00 0.00 | 0.00 0.00 | 0.00 # A 64.93% | 49.30% | 60.59% | 60.04% | 59.56%
S WY T N 0.00 0.00 | 0.00 0.00 [ 0.00 BEKAEHK = | 27.93% | 37.09%| 25.31% | 24.11% | 23.12%
R AR IAL 81.40 | 89.33 | 78.01 | 66.16 | 53.77 AR Rk | 7.64% | 5.28% | 0.01% | -0.12% | -0.21%
TR AT R 43.88 | 42.58 | 35.48 | 28.38 | 21.29 A E 1.49 1.91 1.59 1.62 1.64
B OIS N i 33.94 | 4385 | 4356 | 43.28 | 43.28 R E 0.53 0.79 0.60 0.63 0.65
xRt 2,546.71] 2,061.10{3,101.22] 3,570.81| 4,111.49 B A ZATE 22.62% | 0.00% | 7.54% | 7.54% | 7.54%
48 A 100.00| 50.00 | 0.00 0.00 [ 0.00 B8 HEE 77.38% | 100.00%| 92.46% | 92.46% | 92.46%
R B Haek it 0.00 0.00 | 0.00 0.00 | 0.00 |3 *#@#E
S At Ao UK 2K 387.68| 188.52| 506.87 | 580.62| 665.32 ERERAHE 0.37 0.51 0.42 0.42 0.42
K 43 2633 | 363 | 0.26 | -2.65 | -5.06 RFEERASE | 1383 | 1531 | 21.45 | 28.49 | 39.34
A 7B 1,139.51] 773.97|1,371.82| 1,565.821,788.62) RIS TR 2R B A & 2.38 3.32 2.79 2.79 2.79
5 At 1,653.52( 1,016.12/1,878.96] 2,143.79 2,448.87 Je Wi kis 0.49 0.76 0.57 0.57 0.57
B A 93.37 | 112.04| 112.04| 112.04( 112.04 | 14 3547 2023A | 2024A | 2025E | 2026E | 2027E
AN 528.19 | 521.20| 521.20| 521.20| 521.20 EBIT 140.38 | 187.07 | 218.78 | 252.35 | 290.06
ER e 271.63| 411.73| 589.02| 793.77|1,029.38 EBITDA 147.93 | 196.14 | 237.48 | 271.58 | 309.54
J2 B A SRS | 893.19(1,044.97/1,222.26/ 1,427.011 1,662.62) NOPLAT 123.53 | 157.99 | 189.35 | 218.59 | 251.43
VB EEARE 0.00 0.00 | 0.00 0.00 [ 0.00 )2 & 4 A 123.83 | 161.83 | 191.74 | 221.45 | 254.82
& R AL A T 893.19 [ 1,044.97/1,222.26 1,427.01| 1,662.62) EPS 1.11 1.44 1.71 1.98 2.27
AR AR A B A9 |2,546.71 2,061.10[3,101.22 3,570.81] 4,111.49 BPS 7.97 9.33 10.91 | 12.74 | 14.84
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 50.19 | 38.40 | 32.41 | 28.07 | 24.39
% 3 P44 A8 -229.69| 168.95| 197.81| 165.40| 186.98 PEG 5.38 1.25 1.75 1.81 1.62
BRI % RSB -27.15] -123.59| -2.73 | -2.73 | -2.73 PB 6.96 5.95 5.08 4.36 3.74
% # M IMA% 78 509.96| -116.43| -66.49 | -17.73 | -19.14 PS 6.57 5.90 4.76 4.16 3.63
4k E 45 253.13] -71.08 | 128.59] 144.94] 165.11 PCF -27.06 | 36.79 | 31.42 | 37.58 | 33.24
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