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2024 4 43R R 2025 4 — F I8 i

205%04A 288 W 44 47 2023A  2024A  2025E  2026E  2027E
g 3 4 "i'%?{i@?{)'_ '''' 3880 4772 5031 7L42 8317
Ja & 4 48 (e ) 10.24 10.39 13.28 16.32 19.38
TRLH EH HRkHE () 455 462 5.90 7.25 8.62
L .S AT E (L) 20.88 23.50 27.75 3341 40.50
LA () 104. 60 P/E 22.98 22.65 17.72 14.42 12.14
52 A XA (L) 71.75-137.55 P/B 5.01 4.45 3.77 313 2.58
EAE (B7) 23535. 00 FAF R FinD, &5 iEK
AATHE (F7) 23535. 00
BRA (TR 22500. 00 BRI EE:
AR () 22500. 00 > 2020 % SEALKREE K, 20245, AdEAFI T2,
7 2 W b Fl b +22.99%: 52 3LY3 B4 4]0 103912 T, Fl H+1.48%; 527 4=dk iz
B4 A1 102410 4, FIH+2.49%; %2 3L £4) % 3337%, [ Hb-5.21pct;
Tt - ARy T 524 A) & 21.84%, Fl 1b-4.65pct. F %% &, 24Q4 4 8] S0k 13.33
58% - e, B b+32.17%, 3R1b+0.83%; % ILJa£4 41 264 1T, Rk
38% 1 -14.56%, 3FE-9.90%; 2 fwdkia B4 A8 27210 %, Rl K +0.43%,
181 Fb-653%; AL AFE 3147%, FlH-6.79pct, IR IL-2.69pct; EIHL
o % F1% 20.06%, FH-10.71pct, 3R H-207pcte Jhs 3, A3 # 4k
20004 202407 202410 202501 SRR, AR HARE, LERE AR ELSLLES
RAt. Kk, S ERIIER AR A . AR, B, R, T,
v Mo sM o 1aM R, FER. REFMAP BHE S, BLRKFL RS
FEeF 52 -SM 1375 B A AT AR R, REE SRR, #— i
s 1510 1485 3209 HE b E N, BHRADLAERDLMAEL].
TR 2 ¥ I > 20255 —FENE BAIRAEEE, 25Q1 4 8] LM B 12041 L, R
f\tjﬁ;ﬁgfﬁigiﬁ%mm Pb+22.78%, PRH-9.68%, 5 HLIF A4 A)IE 26410, FlH+22.61%,
ERE FRYE F b +0.00%, I IedEzE4A)NE 258 12U, R HE+27.21%, 3Rt
wangyanwen@hnchasing.com -5.15%; FAEAE 31.30%, R b-1.82pct, 3 b-0.17pct; 34 A
Y % 22.06%, I3 H+0.04pct, R b +2.00pct.
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N 59.31/71.42/83.17 12 L., Rl tb3gK 24.30%/20.41%/16.46%, 5% L
)2 &4 A 04 13.28/16.32/19.38 1¢ L, B Hb3g K 27.83%/22.87%/18.76%,
%t g EPS # 5.90/7.25/8.62 /L, *t & %ATHM4& PE A 17.72/14.42/12.14
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ARCES 2023A | 2024A| 2025E| 2026E| 2027E | £ % #4h 2023A | 2024A | 2025E | 2026E | 2027E
ERRION 38.80 | 47.72 | 59.31 | 71.42 | 83.17 | B kA 38.80 | 47.72 | 59.31 | 71.42 | 83.17
o N 23.83 | 31.79 | 39.30 | 46.86 [ 54.05 3K E (%) 1.14 22.99 | 24.30 | 20.41 | 16.46
& Ak AL AR e 0.33 0.35 | 0.43 0.52 | 0.60 |2/ & 3MA 4414 10.24 | 10.39 | 13.28 | 16.32 | 19.38
A 0.53 0.54 0.65 0.77 0.88 3K E (%) 1.72 1.48 27.83 | 22.87 | 18.76
&3 R 1.55 1.58 1.93 2.29 2.66 | & I E (EPS) 4,55 4.62 5.90 7.25 8.62
K R 1.41 1.67 2.05 2.44 2.83 | % M A (DPS) 2.00 0.00 1.66 2.04 2.42
% %R -0.07 | -0.03 | -0.03 | -0.08 | -0.11 |HFHLBZEAELR 4.99 5.58 7.50 7.18 8.96
AL B K -0.20 | -0.61 | -0.48 | -0.57 | -0.67 |#ELAF 0.39 0.33 0.34 0.34 0.35
he s IS 0.41 0.44 0.44 0.44 0.44 |HEAANE 0.26 0.22 0.23 0.23 0.23
N AT B RS 0.05 | -0.10 [ 0.00 0.00 | 0.00 |4 # il sE%(ROE) 0.22 0.20 0.21 0.22 0.21
Lz BRE 0.00 0.00 | 0.00 0.00 | 0.00 |#& AT AEREROIC) 0.38 0.26 0.30 0.38 0.41
2 A $)78 11.82 | 11.98 | 15.39 | 18.91 | 22.46 | T & £ (PE) 2298 | 22.65 | 17.72 | 14.42 | 12.14
ha HHLAEZE IR B 0.00 0.00 0.00 0.00 0.00 | % #(PB) 5.01 4.45 3.77 3.13 2.58
£ iH ] 11.85 | 12.01 | 15.40 | 18.93 | 22.48 | & & F (&) 0.02 0.00 0.02 0.02 0.02
B P AR H 1.57 1.58 2.03 2.50 2.96 | £ &M HA5t5 2023A | 2024A | 2025 | 2026E | 2027E
& A 10.28 | 10.42 | 13.37 | 16.43 | 19.51 | & %
R YRR AR E 0.04 0.03 | 0.09 0.11 [ 0.3 Sk 38.58% | 33.37% 33.75% | 34.39% | 35.01%
V2 A 8] AR A 10.24 | 10.39 | 13.28 | 16.32 | 19.38 = R/ E M 554% | 4.49% | 4.41% | 4.39% | 4.39%
Tl RS 2023A [ 2024A | 2025E| 2026E| 2027E EBIT /A1 &M 30.35% | 25.10%| 25.91% | 26.40% | 26.89%
® R e 5.93 3.27 | 16.54 | 26.50 | 37.66 EBITDA/#HEIEN | 35.16% | 29.91%| 31.02% | 31.59% | 32.46%
5 WeaRk - 5.12 9.75 | 9.75 9.75 9.75 R RES 26.49% | 21.84%| 22.55% | 23.01% | 23.46%
R A Fo A R 16.44 | 22.81 | 25.85 | 31.12 | 36.25 | ¥ = HAIZE
H A Ak (A1) 0.05 0.03 | 0.06 0.07 | 0.08 ROE 21.79% | 19.65%| 21.27% | 21.71% | 21.27%
A0t 6.71 8.03 | 11.03 | 13.16 | 15.18 ROA 16.24% | 13.29%| 14.92% | 15.33% [ 15.27%
AR 0.00 9.31 3.86 465 | 5.42 ROIC 37.98% | 25.80% | 30.31% | 38.23% | 41.39%
K 9 B AT 0.00 0.00 | 0.00 0.00 | 0.00 | AZA#H
XSS 0.00 0.00 0.00 0.00 0.00 # A RE 24.59% | 31.59%| 29.10% | 28.65% | 27.48%
RS 0.12 0.11 0.09 0.37 1.03 FRFALET | 64.42% | 56.27% | 48.04% | 44.02% | 41.73%
R EAEETA 15.82 | 18.12 | 15.70 [ 13.86 | 12.45 o SR SIS AT | 1.23% | 1.02% | 0.01% | 0.00% | 0.00%
R i & 1.38 1.24 1.05 1.81 | 3.44 R A 2.51 2.35 2.81 2.99 3.18
bR E e 11.47 | 5.53 5.11 5.20 5.70 R 2.01 1.58 2.18 2.37 2.55
¥ E & 63.06 | 78.18 | 89.04 | 106.49| 126.94 M A I ATE 43.94% | 0.00% | 28.06% | 28.06% | 28.06%
£8 4 3% 0.18 0.25 | 0.00 0.00 | 0.00 KB g AR 56.06% | 100.00%| 71.94% | 71.94% | 71.94%
R HaEk i 0.05 0.00 | 0.00 0.00 | 0.00 |3t/ ¥2a&E
R AF Ao OISR 13.31 | 22.29 | 23.72 | 28.28 | 32.62 B AR 0.62 0.61 0.67 0.67 0.66
K 4 0.01 0.01 0.00 0.00 0.00 R R 2.60 3.21 4,56 6.47 9.24
HA AR 1.95 2.16 | 2.20 2.23 2.26 K2k K KB # R 2.36 2.34 2.39 2.39 2.39
5 A At 1551 | 24.69 | 25.91 | 30.51 | 34.89 VRS 3.55 3.96 3.56 3.56 3.56
B A 2.25 2.25 2.25 2.25 2.25 | 1A 44T 2023A | 2024A | 2025E | 2026E | 2027FE
AN 2.62 2.62 2.62 362 | 5.62 EBIT 11.78 | 11.98 | 15.37 | 18.85 | 22.37
R & 4212 | 48.01 | 5757 | 69.31 | 83.26 EBITDA 13.64 | 14.27 | 18.40 | 2256 | 27.00
U2 & N B R R ARE 46.99 | 52.88 | 62.44 | 75.18 | 91.13 NOPLAT 10.15 | 10.48 | 13.33 | 16.35 | 19.41
VB AL FR S 0.56 0.60 | 0.69 0.80 | 0.93 )2 & 4 A 10.24 | 10.39 | 13.28 | 16.32 | 19.38
B F AR EA T 47.55 | 53.48 | 63.13 | 75.98 | 92.06 EPS 4.55 4.62 5.90 7.25 8.62
5 At A B ARAR 38 AT 63.06 | 78.18 | 89.04 | 106.49| 126.94 BPS 20.88 | 23.50 | 27.75 | 33.41 | 4050
N FET R 2023A | 2024A | 2025E| 2026E | 2027E PE 2298 | 2265 | 17.72 | 14.42 | 12.14
ZEWIA%IRE 1123 | 1256 | 16.88 | 16.14 | 20.17 PEG 13.40 | 15.31 | 0.64 0.63 0.65
HAMAES RSB -6.24 | -11.02| 032 | -1.68 | -3.68 PB 5.01 4.45 3.77 3.13 2.58
FRMAEL%FRS 438 | -417 | -394 | -451 | -533 PS 6.07 4.93 3.97 3.30 2.83
AE&RE4H 063 | -2.69 | 13.27 | 996 | 11.16 PCF 2097 | 18.74 | 13.94 | 1458 | 11.67
HAHF R W IEER, 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

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

THH R, BRFER BAFREEAMEEARTRRGE—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

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
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