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CHASING SECURITIES ‘iE %/ﬁf 9‘{:*&%
7% &% H (300972. SZ)
ERpH | KRR A 45 A2 A FR B K
20254044308 M 38 AR 2023A  2024A  2025E  2026E  2027E
. TN (o) 9294 32329 577.17 652.88  704.96
TR EN i} _
2 4 A (L) -0.83 294 8.88 11.03 12.98
R LH R HRlkE () -0.46 1.63 4.93 6.13 7.21
T HEPE B AT F (L) 3.59 6.10 9.31 13.29 17.98
LA () 147.00 P/E -319.06  90.14 29.79 23.99 20.38
52 BAMA& R (1) 18.02-147.00 P/B 41.00 24.09 15.79 11.06 8.18
BHAL (A7) 26458. 49 FAHA K Wind, & 15iEK
RABTAE (B7H) 22892. 04
BREA (TR 17998. 98 BEE &
A (7R 15572. 81 > B A 2025 F—FH, LEARMM. 2025Q1, -~ 5] 5FE AT kAN
7 50 b A 108.21 e, BE¥E Kk 124.02%, IRILTFHF 7.64%; 52334 %408
2.151¢ 7., )3k 3344.13%, IRtbigK 258%; 52 Miwdfya £4 A
oo - VIR e 21110 %, F) WK 1056230%, 3R K K 16.32%.
36596 > FRER LS LG kB, 2025Q1, R A Wk 404 A\ 106.88 12 T,

F] Pt Fe 2R bL 5 5 +127.65%/-7.56%, FRIL TR £ 2 F AT & KR
o BIRM A XA R R E A AE 412 10, R AR kS A
+250.73%/+29.97%, 3+ & #)id % 3.85%, [F /3R b4 A1 +1.35/+1.11pct.
2024Q1-4 B Jx 40 I AT B %A £ 45 A1y 2.50%/2.72%12.73%/2.74% . H
% 1M 3M 12M R AL SN 13310, BT R 1.86%.
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fRiAfe® 1270 1036 20 BAE o, AMBREEK, 200501, A %6 LAE D 1102%, F
+ 8 P bb Fm 3R BB 4 A +1.24/-0.33pct; 4 A E S 3.59%, [ b A= IR b 4 )
Pk 3 F5 %% :50530524020001 +2.16/+1.38pct. A T M E UL T %, #HE/ER (BHK) M 5% A
huangjing48 @hnchasing.com F 55 H 3.31%/2.56%/0.11%, 4 HIF) H-0.74/-0.47/-0.12pct, 4 FIFR L
B XML -1.27/-0.51/+0.02pct, H ¥, MitAEF/ER EREOTFT, HEHA
) R 2 . A LYAN s s bl 2

1 7 RER (300972.5Z) 2024 540 5iF: & BRI 436 B TRI K WG e MU SRR NP I XA B R
vy B 12 55 A B Foo KL IR = sz SN ; 1518 43 24 v

m&\g@i&%, ﬁkl&gﬁ_%ﬁi}tﬂ 2025_04_23 h )‘;&4 J ) ﬁt?i\; ﬁﬁ4%7fﬁ7fi4}i:7f 7 Z;iﬂi ,ij‘:;brl_m &btsd—}aﬂ: %’fj ]]élj 77 h

B Ok, 2024Q1-2025Q1 & F A Fr A B K F o A A
38.94%/51.12%/34.84%/43.56%/25.90% ; " # R & & & b o Al A
90.97%/107.10%/58.62%/ 19.00%/ 44.62% o

> BAHM AL F RN A 8] 2025-2027 F F kAN A A
577.17/652.88/704.96 12 7., # #| R He3g Kk 78.53%/13.12%/7.98%; V3 #
A A E 9 A A 888/11.03/12.98 1z T, » A R ¥ K
202.55%/24.19%/17.69%; % AT AL 3+ 52 PE 9 A1 30/24/20 45 . # &
BN 8] N ERL IR, A N B, B CENT R,

> RERF: FEIAAY:; ALEFFEWE; FRE2LFAE,
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CHASING SECURITIES - 8] AF wIRE
RS 2023A | 2024A | 2025E | 2026E | 2027E | &4 2023A | 2024A | 2025E | 2026E | 2027E
ERIR N 9293.74 | 32328.83| 57716.86| 65287.89| 70496.07| & kLA 9293.74 | 32328.83 | 57716.86 | 65287.89 | 70496.07
B E ok ok 8429.63 | 28850.62| 51341.72| 57940.21| 62417.65 3K E(%) 1592.03%| 247.86% | 78.53% | 13.12% | 7.98%
B Ak AL R A 20.97 63.42 | 113.23 | 128.08 | 138.30 |V2 & /A SIE & 44 82.93 | 29352 | 888.05 | 1102.91 | 1297.98
A 433.84 | 1430.82 | 2193.24 | 2415.65| 2573.11 3K E(%) -273.61%| 453.95% | 202.55% | 24.19% [ 17.69%
%R 44511 | 980.71 | 1558.36 | 1697.49 | 1762.40 |4 f% 4% % (EPS) 0.46 1.63 4.93 6.13 7.21
AR 3.31 4.04 5.77 6.53 7.05 |4 A% B2 A)(DPS) 0.00 0.40 1.73 2.14 2.52
M % %A 29.40 39.23 69.26 58.76 7.05 | HEHREEALK 5.68 4.71 9.28 14.45 13.71
AL AR K -12.14 | -16.59 | -18.00 | -20.00 | -22.00 |4k & £A4)1% 0.09 0.11 0.11 0.11 0.11
e BFAE 0.06 0.00 0.00 0.00 0.00 |4HE %A% -0.02 0.02 0.03 0.03 0.04
N ARMAEE S Bid 0.00 0.00 0.00 0.00 0.00 |*# # AL &% (ROE) 0.13 0.27 0.53 0.46 0.40
Hibzgis 0.00 0.00 0.00 0.00 0.00 |4 A3t A =R (ROIC) -0.10 0.65 0.66 0.42 0.45
Bk A -80.60 | 943.40 | 2417.29| 3021.17 | 3568.51 | Z& F(P/E) -319.06 | 90.14 29.79 23.99 20.38
ha: AL IEZT I E -4.11 89.04 | 120.00 | 130.00 | 140.00 |7 4 % (P/B) 41.00 24.09 15.79 11.06 8.18
ARERS 84.72 | 1032.44 | 2537.29 | 3151.17 | 3708.51 | A% & & (5 L REA) 0.00% | 0.27% | 1.17% | 1.46% | 1.72%
e PR 61.30 | 429.18 | 761.19 | 945.35 [ 1112.55 L%Mﬁ-:}ﬁ*m 2023A | 2024A [ 2025E [ 2026E 2027E
% A -146.02 | 603.26 | 1776.10 | 2205.82 [ 2595.95 |k # F
B U E R AEBE 63.10 | 309.74 | 888.05 | 1102.91| 1297.98 ERIES 9.30% | 10.76% | 11.05% | 11.25% [ 11.46%
12 & AN 8] R 4 A 82.93 | 29352 | 888.05 | 1102.91 | 1297.98 = I EdON 9.49% | 7.47% | 6.51% | 6.31% | 6.16%
2 Rk 2023A | 2024A | 2025E | 2026E | 2027E EBIT/4H & N 0.60% | 3.31% | 452% | 4.92% | 5.21%
KK 1209.69 | 2380.61 | 4617.35| 5223.03 | 6340.89 EBITDA/4H & AN 0.46% | 3.69% | 4.72% | 5.12% | 5.48%
R 5 AR 0.00 0.00 0.00 0.00 0.00 R RIS -1.57% | 1.87% | 3.08% | 3.38% | 3.68%
A A AT O 393.71 | 1206.93 | 1685.73 [ 1999.50 [ 2254.09 | % & kA&
H A ok (Ait) 118.35 47.49 96.80 | 120.82 | 161.16 ROE -12.85% | 26.73% | 53.01% | 46.10% | 40.11%
A 733.29 | 2141.25| 2748.44 | 3045.58 | 3356.23 ROA -1.41% | 14.77% | 24.66% | 27.07% | 27.34%
H AR~ 12.54 41.80 41.80 41.80 41.80 ROIC -10.26% | 64.60% | 65.56% | 42.16% | 45.41%
K BT 0.00 0.00 0.00 0.00 0.00 |# A4
£ aR SR 0.00 0.00 0.00 0.00 0.00 w7 L mE 82.27% | 79.85% | 72.32% | 59.97% | 49.32%
A B 0.00 0.00 0.00 0.00 0.00 A FTAIER = | 22.64% | 36.60% | 48.38% | 46.49% | 45.52%
B & A g 852.09 | 794.87 | 780.08 [ 756.61 | 724.49 WA A/E it | 20.41% | 20.61% | 28.62% | 10.77% [ 0.00%
T AT R 60.59 59.52 56.92 54.32 51.72 I RIVE S 88.98% | 112.53% | 130.26% | 159.94% | 191.04%
R S N 663.45 | 628.43 | 641.35 | 735.52 | 823.02 & H) b F 60.73% | 69.96% | 90.29% | 112.05% | 136.91%
Y DX 3925.35 | 7253.41 | 10571.66| 11856.37| 13592.23 B A I AR 0.00% | 24.53% | 35.00% | 35.00% [ 35.00%
H2 1 4 3K 510.77 | 956.01 | 1950.18 | 528.37 0.00 s B AEE 100.00% | 75.47% | 65.00% | 65.00% | 65.00%
X 5 M eRk AR 0.00 0.00 0.00 0.00 0.00 |# = EmuE
A Ao UK R 1960.44 | 3971.43 | 4730.87 | 5567.58 | 5877.63 ER RS 2.37 4.46 5.46 5.51 5.19
K #9452 148.35 | 237.48 | 237.48 | 237.48 0.00 TR AR 10.92 40.73 73.99 86.29 97.30
H A A 1120.75| 1583.15| 2676.68 | 1304.87 | 826.50 RS RS 0.00 0.00 0.00 0.00 0.00
R x4t 3229.55 | 5792.06 | 7645.03 | 7109.93 | 6704.14 e ES 345.10 | 1750.02 | 2083.63 | 2062.64 | 1814.87
LA 154.69 | 179.99 | 179.99 | 179.99 | 179.99 |4&4h 454% 2023A | 2024A | 2025E | 2026E | 2027E
A NAR 364.09 | 534.07 | 534.07 | 534.07 | 534.07 EBIT 55.32 | 1071.67 | 2606.55 | 3209.93 [ 3715.56
B AMNE 126.58 | 384.10 | 961.33 | 1678.22| 2521.91 EBITDA 42.87 | 1192.71 | 2725.11 | 3341.83 | 3860.78
12 B FNARERE 645.36 | 1098.15 | 1675.39 | 2392.28 | 3235.96 NOPLAT -88.26 | 574.16 | 1740.58 | 2155.95 | 2502.89
VB EAE 50.45 | 363.19 | 1251.24| 2354.15| 3652.13 )3 & % Al -82.93 | 29352 | 888.05 | 1102.91 [ 1297.98
% AR ARB AT 695.81 | 1461.35| 2926.63 | 4746.43 | 6888.09 EPS -0.46 1.63 4.93 6.13 7.21
Ak IR AR B A4 | 3925.35 | 7253.41 | 10571.66| 11856.37| 13592.23 BPS 3.59 6.10 9.31 13.29 17.98
ALRTR 2023A | 2024A | 2025E | 2026E | 2027E PE -319.06 | 90.14 29.79 23.99 20.38
2 IL4% A2 1023.08| 848.35 | 1670.74 | 2601.27 | 2467.05 PEG 0.95 1.41 0.15 0.99 1.15
PRI A4 R B 20669 | -96.21 | -48.09 | -129.00 | -122.00 PB 41.00 24.09 15.79 11.06 8.18
A KN AFAR S 22226 | 303.46 | 614.09 | -1866.59| -1227.19 PS 2.85 0.82 0.46 0.41 0.38
L4 R Z 4% 1038.65 | 1055.60 | 2236.74 | 605.68 | 1117.86 PCF 25.86 31.19 15.84 10.17 10.72

HAHF K Wind, H15EEX
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CHASING SECURITIES /L}‘.;]Eﬁ %*I’i%
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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

RS P ATHBBIT AIR G TRAESAANE P, FHRE P RAEREB FETHRIUT, RS T 6917 & RPT &
# 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
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,

AREFBAAR A AN FTA, KEH@FET, M FAIN (QFEANSEF AR L) M XL 4,
& SEANCE R

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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