WMSIET

CHASING SECURITIES ‘iE %,ﬁf 9‘{:*&%
23t B # (600298. SH)

B RRH | ARLE S B AR ) LAT B AE F
Ecnlr— | Mk 2023A  202A _205E__2026E 2027E
1??& £ A =R )\“(467’@)‘ 135.81 151.97 167.93 184.10 201.68

Ja B4 A0 (L) 12.70 13.25 16.66 19.81 22.88
TRLTH g FRlLE () 1.46 1.52 1.92 2.28 2.63
X 5 H#E R AT (L) 11.60 12.47 13.75 15.29 17.05
LA () 36.18 P/E 2474  23.73 18.86 15.87 13.73
52 s KA () 27.88-38.12 P/B 3.12 2.90 2.63 237 2.12
BTl (7)) 31427.56 A Wind, B fEIEE
RBTAE (BH) 30915. 66
BRA (7R 86864. 47 BEE &
AR (7R 85449. 59 TS NG KA 2025 §—F4, Hoo i HEIFA K. 202501, A
E 2 4G b AR FIF LN 37.94 124, Rk K 8.95%; 5 MYz #4408 3.70 1
A, Bk 16.02%; £ M=k a A4 410 337 L, ALK
- EHEE —— PR 1T 14.37%.
o > ESESBEHK, BARGAT BELFRARETE. 1D A7
19% SoA, Ak S BEE A R A Tk Sl N G SR AR A A B K
-9% 2025Q1, BB B A L E S B HE F S [0 KT SR o BA o Al
A O S B % A LK N 27.73/1.57/0.95/4.34/3.24 1L A, 4 Hl R
+13.17%/-60.68%/-4.37%/—/—. 2) # R & &, & TFHE R AR
% 1M 3M 12M & TFI& Lo ANEI AN 27.07/10.76 12T, % 7| B b +15.46%/-4.76% o
E3y - 481 6.01 2076 3) MM LE, BAFBENYAEK. BAES A K I
WAk K EE S Il 368 443 313 20.99/16.84 1 ., # A1 F kb -0.26%/+22.94%. 3% Bk E Ak 4R %148 =
e 09 Bivh, BRIk SN GHE 224 B AR -4 7 siliN)
* # 2 Rl Fb38 K 13.84%. 41 K , B ] F= [ 9h a4 245 ) $2 4 A 4 18032 4= 6179
" :rf;nj';’ :’;‘ghif]:gﬁ]Z“fjrgo"l R, 5 A4 A 4.36%F 11.68%.
B XML > FHERENRTITEmLSLEMER, 255 LF)RH 20235 0%
L Zrtab s (600298.5H) 2024 A it: K BB KF. 2025Q1, 8 # L A E A E %A EH H A
K 4r F3E 5 F BAV BB T 2025-04-11 25.97%/10.20%, 4 #F bb+1.31/+0.72pct, 3Frb+1.82/+1.26pct. £A4]F
) SnkEES (B0029B.SH) 2004 4 = %156 A TR IR AR RN A D, SR T B AR S b
WOEE R, E L 5 A ek k. HEFAEITERRNE (SFAFERN) W5 % REHH
2004-11-05 +0.74/-0.73/-0.48pct, HF M %% AET EHtT £% R ILIL B30,
3 e (600298.SH) 2024 S i Eit: & sesh, B R AR RS ORI AL AR K 33897 T, A AIER
R IR, E %A AT 4 2024-08-09 TR

> B AR A= 3K E N M 8] 2025-2027 £ AL E KA
167.93/184.10/201.68 12 ., Flkb3EK 10.51%/9.62%/9.55%, 5% 33 %
% #)7H 16.66/19.81/22.88 12 T, Rt K 2579%/18.88%/15.53%. %
AT AL At B2 89 PE 2 %1 4 19/16/14 45 . 2025 SF &, A8 XE A &
BNER EFE K 10% A L, FAEATE K, T TRBEE KR, F

AR ERBRINE P S W %ok MR EXZ B AT RIS
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JE BN SE A E F AT LA KN 8], AT BERS RS, PRAE
AR A BAYM BAT, BH RN R

> R e#RFT: ATRFES B R; CRESHRE; R EE MRS
R % o

R ERBENFEF S L -2- HHLHREXLZBEHER FRHS
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CHASING SECURITIES UNGIE =
Al & 2023A | 2024A | 2025E | 2026E | 2027E | % & $84% 2023A | 2024A | 2025E | 2026E | 2027E
ERIR N 13581.13| 15196.91| 16793.36( 18409.72| 20167.78| & W 4L A\ 13581.13 | 15196.91 | 16793.36 | 18409.72 | 20167.78
B kA 10295.75| 11622.05| 12477.67| 13504.66| 14655.59 3K E(%) 5.74% | 11.90% | 10.51% | 9.62% | 9.55%
b ALK A 106.54 | 116.59 | 127.54 | 139.82 | 153.17 | V=3 & £/ SIAL & 4ALE 1270.16 | 1324.57 | 1666.22 [ 1980.82 | 2288.40
=k A 703.36 | 828.31 | 923.63 | 1008.85| 1101.16 3 K E(%) 3.86% | 4.28% | 25.79% | 18.88% | 15.53%
a5l 458.92 | 491.78 | 545.78 | 598.32 | 655.45 | 4 % M4 5 (EPS) 1.46 1.52 1.92 2.28 2.63
Lg% g 603.43 | 631.67 | 705.32 | 773.21 | 847.05 | 4 A% B% #)(DPS) 0.51 0.50 0.63 0.75 0.87
W% 5% A 15.79 | 63.48 | 100.16 | 101.25 | 100.84 | & 1% % & MA R 1.52 1.90 2.55 3.62 3.42
ALK 7473 | 59.41 | 75.04 | 75.04 | 75.04 |s5EEAFE 24.19% | 23.52% | 25.70% | 26.64% | 27.33%
ey B AE 2.04 -4.09 0.00 0.00 0.00 |# € FHA%E 9.66% | 8.90% | 10.17% | 11.03% | 11.63%
ANRMIEE D BE 0.01 0.01 0.00 0.00 0.00 | % ¥ /= 14 % % (ROE) 12.61% | 12.23% | 13.95% | 14.92% | 15.45%
A z2EME 0.00 0.00 0.00 0.00 0.00 | #& A\t A EHR £ (ROIC) 9.25% | 7.92% | 9.69% | 10.42% | 11.68%
& b A 1320.57 | 1379.53| 1904.26 | 2283.62| 2654.52 | 77 % % (P/E) 24.74 23.73 18.86 15.87 13.73
o LA AEZEME 205.87 | 209.03 | 180.00 | 180.00 | 180.00 |7 % % (P/B) 3.12 2.90 2.63 2.37 2.12
#) 18 %8R 1526.45 | 1588.57 | 2084.26 | 2463.62 | 2834.52 | A% & F (94 /AL N) 1.40% 1.38% | 1.74% | 2.07% | 2.39%
B P AF A 21475 | 23565 | 301.38 | 358.29 | 413.92 | & & W 4 454% 2023A | 2024A | 2025E | 2026E | 2027E
& #18 1311.69| 1352.92| 1782.88| 2105.33| 2420.60 | 4% # %
B VR IR AR B 4153 | 2835 | 41.62 | 49.48 | 57.16 ERIES 24.19% | 23.52% | 25.70% | 26.64% | 27.33%
12 & F/ 8 IR 4 A 1270.16 | 1324.57| 1666.22| 1980.82| 2288.40 = R /HE M 13.00% | 12.84% | 12.95% | 12.93% | 12.91%
Sl S 2023A | 2024A | 2025E | 2026E | 2027E EBIT/4H & N 11.36% | 10.87% | 12.61% | 13.52% | 14.18%
® T Ee 1192.82 | 1378.40| 2686.94| 2945.56| 3226.84 EBITDA/4H & Ja N 16.81% | 16.33% | 17.54% | 18.45% | 19.06%
B e 0.00 0.00 0.00 0.00 0.00 g AAE 9.66% | 8.90% | 10.17% | 11.03% | 11.63%
J2 A A FAT BT 2163.42| 2523.74| 2632.67 | 2738.75| 2871.24 | % = E A F
b gk (St) 194.99 | 179.48 | 193.70 | 215.40 [ 232.77 ROE 12.61% | 12.23% | 13.95% | 14.92% | 15.45%
Vs 3817.82| 4281.84 | 4630.77| 4682.78| 5087.61 ROA 8.00% | 7.60% | 9.01% | 10.10% | 10.96%
H AR HTS~ 466.05 [ 671.09 | 700.00 [ 720.00 | 740.00 ROIC 9.25% | 7.92% | 9.69% | 10.42% [ 11.68%
Jﬁﬁi—] REAIE T 21.98 33.39 | 33.39 33.39 | 3339 | ALH
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 45.01% | 47.82% | 44.14% | 40.68% | 37.44%
S Y 2 N 4.23 3.88 3.41 2.94 2.47 BFEFTAEFR S | 80.54% | 78.21% | 80.06% [ 79.09% | 79.13%
B & A TR 9373.00 | 10639.78| 11459.78| 12199.78| 12859.78 W B A%/ R A | 56.77% | 54.44% | 61.00% | 56.03% | 53.07%
i Wil S ] 699.37 | 708.57 | 664.88 | 621.19 | 577.50 R E 131.61% | 122.29%| 136.37% | 148.68% | 165.60%
}at e AE R 7 984.63 | 866.60 | 745.40 | 742.99 | 742.99 iR b 62.93% | 58.63% | 68.11% | 76.23% | 84.68%
&R 19270.41 21733.16| 22882.78| 23909.31| 25247.37 R A FATE 34.64% | 32.86% | 32.86% | 32.86% | 32.86%
42 A % 2904.23| 3598.06 | 4274.16| 3559.92| 3127.16 ki BhEE 65.36% | 67.14% | 67.14% | 67.14% | 67.14%
X 5 P AER AR 0.00 0.00 0.00 0.00 0.00 |3 = EESE
2 At Ao FUK R 2813.47| 3383.10| 3515.90| 3877.18| 4054.30 ERERAHE 0.70 0.70 0.71 0.75 0.77
K A% 2020.22 | 2059.87 | 2059.87 | 2059.87 | 2059.87 LS 1.58 1.55 1.70 1.74 1.79
H A QAR 3840.42 | 4950.72| 4807.16| 4092.92| 3660.16 ORI 4 8.78 7.84 8.35 8.85 9.31
il 8674.11 | 10393.69| 10382.92| 10029.97| 9774.34 7GR R AR 3.21 2.70 2.71 2.69 2.88
A 868.75 | 868.64 | 868.64 | 868.64 | 868.64 | {1 B i* 2023A | 2024A | 2025E | 2026E [ 2027E
FARMR 2168.23| 2028.61| 2028.61| 2028.61| 2028.61 EBIT 1542.24 | 1652.04 | 2118.38 [ 2480.83 [ 2860.33
RS 7036.90| 7931.36| 9050.13 [ 10380.13| 11916.66 EBITDA 2282.35 | 2481.76 | 2944.95 | 3396.40 | 3844.48
2 B AN SRR | 10073.88| 10828.61) 11947.38| 13277.38| 14813.91 NOPLAT 1150.13 | 1229.20 | 1647.62 | 1963.36 | 2278.28
VR E RS 522.42 | 510.86 | 552.48 | 601.96 | 659.12 3 A& g A 1270.16 | 1324.57 | 1666.22 [ 1980.82 | 2288.40
MR R EA T 10596.30| 11339.47| 12499.86| 13879.34| 15473.03 EPS 1.46 1.52 1.92 2.28 2.63
fi AR A IE AR B AT | 10270.41] 21733.16[ 22882.78 23909.31| 25247.37 BPS 11.60 12.47 13.75 15.29 17.05
AEAELR 2023A | 2024A | 2025E [ 2026E | 2027E PE 24.74 23.73 18.86 15.87 13.73
227 MILAV A 8| 1320.87 | 1649.86| 2214.01| 3143.34| 2972.41 PEG 1.55 1.19 0.73 0.84 0.88
T M4 R 8] -1724.85( -1765.40| -947.84 | -1447.00( -1447.00 PB 3.12 2.90 2.63 2.37 2.12
%I AH IR B 28668 | 211.27 | 42.37 | -1437.72| -1244.12 PS 2.31 2.07 1.87 1.71 1.56
M AR E 45 97.68 | 151.14 | 1308.53| 258.62 | 281.29 PCF 23.79 19.05 14.19 10.00 10.57

HAHF R Wind, B157EH

SARERBEANEF 5 F 3- LRI EIREITIR ST VS
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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 I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 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

TR, BFFEN. BFH TR 2K AREEA TR AN E—LFRE, FRRAYARETURRE
BT, EREBTHN, WwAER, BAEFLad L ALE0FERE A,

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R EF ST FTERRNAR G—RE, AFTATRZEENRGERR 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
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