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CHASING SECURITIES iﬁ- %m 9‘{:*&%

Z 3£ % (603345, SH)

okt | &AL WANRRERK, BARIBIAKRE
20254084278 R A 3 A 2023A  2024A  2025E  2026E  2027E
. PN T }'2?5 %3"'126.25 T 15127 15834 16091 18329
Ja #4410 (L) 14.78 14.85 13.65 15.58 17.68
TREEH BK HRlkE () 443 4.46 4.10 467 5.30
X% AT () 37.89 38.86 40.03 41.83 43.87
LT (L) 74.74 P/E 16.85 16.78 18.24 15.99 14.09
52 AR E N () 68.93-102. 97 P/B 1.97 1.92 1.87 1.79 1.70
EHE (B7) 24140. 91 FAF K FInD, Wind, # /5K
AATFE (B7H) 21920. 81
BRA (TR 33328. 89 BEEE:
AR T 33328. 89 T3 WA A AN 2025 FEEI, 2025H1 FAGI/ DA AU A B
T W b A FiE 551 H 76.04/6.76/6.03 127, F) kb+0.80%/-15.79%/-21.85% . 2 ¥ , 2025Q2

S I/ )2 B 4R i) de dE Y B4 F)E A A 40.05/2.81/2.60 12T, Rk
+5.69%/-22.74%/-26.11%

THER — &8miT

55%

> WA EHEAAKSTF, B KB HEEARBA, BAR/EEK,
(1) 38 2025H1 28] R A R B R AR KA /1R 7K @ AR S5 H1E I
37.59/24.16/12.41 1L 7., B H-1.9%/+9.4%/-3.9%, & A FE A T B4 E FH )
T 5F 69 37 2 W Ao APAE B KT 8] 2025H1 4 HE AL 8.08/6.88 12T, P
Fb+17.7%/+10.9%, 50k & EAH F sl NBSFIE K 202502 A 8)iE EK A H]/

35%

15%

-5% T T T d
2024-08 2024-11 2025-02 2025-05 2025-08

% 1M 3M 12M R RFE AR AE AR S H FEIIL N 17.50/15.80/5.83 1L, Fl-1.4%/
PN -0.94 10,32 9.69 +26.1%/-10.8%, RA@MRMRIK L E R LK., TFHAHR, KEMHEE, (2)
A e T 113 1.82 18.10 R 2025H1 4 3] 42 4/ 40/ T AR/ AR & AT R AR I 60.43/

5.55/4.23/5.83 1L, Flt-1.1%/+7.2%/-1.8%/+20.9%, * + 2025Q2 5= HAL A
3 2K F 2 AU 31.34/3.28/1.52/3.91 1L, FlH+1.6%/+19.4%/+8.0%/+35.1%, 7 &) ARM 4zt
Ak 3 45 % 51505305250 70001 RETRMRE, 20K B (i) P R EEEP, £TLEKKE

huyuecai@hnchasing.com
H xR T & Hi24EE 2N

> Al FLEFMARAKARLARPDIEIK, BRI HIRE,
2025H1 V3 &% F) %/ e dE )3 &4 ) 5 5 Bl Hb-1.75/-2.30pp £ 8.89%/7.93%,
H P 2025Q2 V2 B4 AR/ FedE )3 B %A 5 A F -2.59/-2.80pp £ 7.03%/
6.50%. (1) £.A%: 2025H1 /8 £4) £ b-3.39%p £ 20.52%, H + 2025Q2
N8 BA| R E E-3.29pp £ 18.00%, 4°/F snkA, 2025H1 & &A%/ A& K A/
1R F AR S A F 5 A B b-2.56/-3.36/-2.78pp £ 27.34%/8.65%/22.75%, X
MFRAT I F R TRIRT, 2 &) & AT Ak 58 4 e MAS SH AT LA B e K, & A 2024
Fulkon A LA, FTEEH. TR T8 E R R R A TR
DEIF. B BEERARME LR R AT T ¥h, FREAFE LR FML&O
(2) Ak AR : 2025H1 a4 E /5 125 K /W 43 I %5 %) B H-0.34/
-0.48/-0.07/+0.56pp % 5.80%/2.72%/0.53%/-0.08%, ' 2025Q2 ##& /% 32/
B W 4% A E 5 5] B 1+0.12/-0.61/-0.10/+0.77pp £ 4.96%/2.66%/0.52%/
-0.04%, 8B & FM M E BAt B AR E, WM ERERKEIET

FHLWBEELZEN BT E N
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CHASING SECURITIES

IR

Ay SAT T MY B, MHEFR AERFEIERAMEIEMEK S, AHAL
AN PR B

BFHB: MNsh, kA, R, BT RONRIE & I A Ak,
NE TR RKIFHNNRAE, 120 3] RHREEAN B, BEIATR S, BT
RilfeF ) E KT, BT SBIRF”, KA B 3k A BT IR E ., C 3% R AR
K Rk, Y2 RE TR, M af RE R P RBIEE, &A1
INAN SR LR ETHNH. FliEwm, FERKRRRTHEEYh, 4218
BAVRE ) A PTARIE, 18 KM FEIRE SRR A ) BT HK. KATFAT A F)
2025-2027 N5 A4 158.34, 169.91. 183.29 127, Ftb+4.68%. +7.30%-
+7.87%, V2B 4 FE4H %A 13.65. 15.58, 17.68 ¢, Fltb-8.04%. +14.08%-
+13.47%, LATALN AT 89 PE 7 18.2, 16.0. 14.1 4%, H B 5] AR AR AT
WAk, N E) RSB BRPATRE AT %, AERGEHRAE. 1238
FUIIEEK, AREE, BT ENITR

> RERT: /T LEFMBIAE, RAFAMEET, REEZEFEF,

FHLHARELZEHETENR



A
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CHASING SECURITIES UNGIE =
BAAN (Re: AL | 5t 4 F- titist B2
Al & 2023A | 2024A | 2025 | 2026E | 2027 | & I84% 2023A 2024A 2025E 2026E 2027E
ER PSS LN 14045.23| 15126.65| 15834.42| 16991.04( 18328.67| & L Bl A 14045.23 | 15126.65| 15834.42 | 16991.04 | 18328.67
V=0 5 . 10785.44| 11602.49| 12565.91| 13362.29| 14305.06 3K (%) 15.29% 7.70% 4.68% 7.30% 7.87%
gk BB A 10173 | 12792 | 13391 | 14369 | 15500 | Y3 B & S K FA)E 1478.07 | 1484.83 | 1365.48 | 1557.75 | 1767.52
%A 92575 | 986.21 | 950.07 | 1019.46 | 1099.72 3K £ (%) 34.24% 046% | -8.04% | 14.08% | 13.47%
a5l 384.80 | 50451 | 44336 | 45876 | 47655 | A A% 4k B (EPS) 443 4.46 4.10 467 5.30
Lk %4 94.47 97.21 101.76 | 109.20 | 117.79 | & A% A% #)(DPS) 2.52 3.33 2.87 3.27 371
W% 5% A 9045 | 7121 | -13.12 | -1279 | -1355 | BB BT ALR 5.87 631 5.65 6.34 7.06
BAL K -60.93 -59.53 -2.14 -3.50 405 | £ A E 23.21% | 2330% | 20.64% | 2136% | 21.95%
dac 3T AR 20.97 30.79 50.00 50.00 5000 |4 A& 10.69% 10.01% 8.82% 9.37% 9.84%
N R B 8.24 62.23 24.00 24.00 24.00 | % 1k % % (ROE) 11.70% | 11.46% | 10.24% | 11.17% | 12.09%
H A 2eh s 54.25 41.40 52.00 52.00 5200 | #% A #F A B3R £ (ROIC) 19.00% | 17.03% | 17.26% | 1873% | 20.79%
o F)E 1866.01 | 1954.41 | 1776.40 | 2032.93 | 2310.06 | 7 & & (P/E) 16.85 16.78 18.24 15.99 14.09
Fo: KA EZERE 70.20 33.87 58.00 58.00 58.00 |7 J% % (P/B) 1.97 1.92 1.87 1.79 1.70
#) i ¥ 3R 1936.21 | 1988.28 | 1834.40 | 2090.93 | 2368.06 B B (2 AT 3.38% 4.46% 3.84% 438% 4.97%
B P AF A 43505 | 47466 | 43792 | 49916 | 565.32 i&-ﬂa‘%‘:}_ﬁ‘ﬁ: 2023A | 2024A | 20256 | 2026E | 2027E
& #18 1501.16 | 1513.62 | 1396.48 | 1591.77 | 1802.74 | dk & &
B VR IR AR B 23.09 28.79 30.99 34.02 3522 ERIES 23.21% | 23.30% | 2064% | 2136% | 21.95%
12 & A 8 IR 4 A 1478.07 | 1484.83 | 1365.48 | 1557.75 | 1767.52 BN YD 33 ON 9.36% 10.03% 9.36% 9.27% 9.17%
= REER 2023A | 2024A | 2025E | 2026E | 2027E EBIT/& ik LA 13.14% | 12.67% | 1150% | 12.23% | 12.85%
P e 497546 | 2779.15 | 2938.28 | 354526 | 4356.43 EBITDA/E d BN | 16.19% | 16.01% | 1530% | 16.00% | 16.55%
X 5 ARk 1033.24 | 3321.23 | 332123 | 3321.23 | 3321.23 RS 1069% | 1001% | 8.82% 937% 9.84%
R A% Fa At 2R 64271 | 691.02 | 72570 | 77803 | 83867 | F &~ AR
b gk (St) 20.58 19.92 20.85 2237 2413 ROE 11.70% | 11.46% [ 1024% | 11.17% | 12.09%
Vs 3566.70 | 3284.64 | 3559.14 | 3786.05 | 4054.67 ROA 8.68% 8.71% 7.70% 8.34% 8.94%
H A R 18765 | 254.62 | 25462 | 25462 | 254.62 ROIC 19.00% | 17.03% [ 17.26% | 18.73% | 20.79%
K R 15.10 13.76 13.76 13.76 1376 | F A 4H
AR R 15.10 13.76 13.76 13.76 13.76 R 25.43% | 2362% | 2455% | 2508% | 2562%
B B 0.00 0.00 0.00 0.00 0.00 BATA/ER® | 4368% | 4284% | 4356% | 4259% | 40.82%
TR AR IAR 5123.16 | 5316.29 | 5684.99 | 5806.01 | 5782.89 W& H S R | 748% 3.60% 5.50% 7.41% 9.00%
T F Aol AR = | 1458.02 [ 147060 | 1397.95 | 1335.52 [ 1278.30 i /i 260.26% | 281.36% | 267.77% | 267.60% | 270.52%
H A JERTE 26271 | 21011 | 21310 | 21532 | 216.98 R E 166.55% | 185.15% | 173.38% | 175.24% | 179.80%
=& 17300.43| 17375.10| 18143.40[ 19091.95| 20155.45 R A FATFE 50.07% | 65.81% | 70.00% | 70.00% | 70.00%
Ha A 32536 | 11142 | 22112 | 33112 | 44112 L& B hE 49.93% | 34.19% | 30.00% | 30.00% | 30.00%
R B M eak i 6.70 6.90 6.90 6.90 690 |- EHEKE
R A Fe FOM R 3339.97 | 3238.42 | 3497.90 | 372222 | 3987.22 3 AR 0.81 0.87 0.87 0.63 0.64
X 9 4E3% 1.46 0.49 0.49 0.49 0.49 TR EREE 3.46 2.96 2.97 2.21 2.36
H Ak R Ay 72635 | 74783 | 72737 | 72737 | 72737 )z»& TSR 4% F 24.67 24.16 24.16 17.13 16.99
il e 4399.84 | 4104.77 | 4453.77 | 4788.09 | 5163.09 S 3.02 3.53 3.53 3.53 3.53
ALK 293.29 | 29329 | 33329 | 33329 | 33329 |AE{EIAR
FARMR 8043.04 | 8143.85| 8103.85 [ 8103.85 | 8103.85 EBIT 1845.76 | 1917.07 | 1821.28 | 2078.14 | 2354.51
RS 429169 | 451539 | 4903.69 [ 5505.60 | 6182.69 EBITDA 227323 | 242233 | 242304 | 271813 | 3034.00
U2 B AN SR AIE | 12628.02| 12952.53] 13340.83| 13942.74| 1461983 NOPLAT 127491 | 1287.12 | 1284.48 | 1480.02 | 1690.41
VR E RS 27256 | 317.80 | 348.80 | 361.12 | 37252 % i 1501.16 | 1513.62 | 1396.48 | 1591.77 | 1802.74
M AF AR B AT 12900.58| 13270.33| 13689.62| 14303.86( 1499236 EPS 443 4.46 4.10 467 5.30
AR AL RS S | 17300.43] 17375.10] 18143.40[ 19091.95] 20155.45 BPS 37.89 38.86 40.03 41.83 43.87
AERER 2023A | 2024A | 2025 | 2026E | 2027E PE 16.85 16.78 18.24 15.99 14.09
%% g PRI A% A B 195565 | 2103.84 | 188448 | 211252 | 2352.67 PEG 9.54 2.80 1.49 1.57 1.67
HF M AF R B 21741 | -3204.83] -850.81 | -650.81 | -550.81 PB 1.97 1.92 1.87 1.79 1.70
% K MHIAFIR B -705.39 | -1197.80| -87453 | -854.74 | -990.68 PS 1.77 1.65 157 2.07 1.93
LA R B4 146954 | -2299.13| 15914 | 60697 | 81117 PCF 12.74 11.84 13.22 11.79 10.59
FAAR: WEIER, Wind, iFinD
FH L ARELZ BN LT AN -3-
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BLR IR R RAA

URERF RGN 6—12 ANA N, Pt EATkiksktainst TR ET H IR GRS RE AL,

ey

FEN FEF A 3 FARARP F 300 5% 15% A E
] g Bk S EAF PR 300 3540 T #ha E A 5% —15%
R AR — “‘ —
»A Bk s F At PR 300 454 T #hhd E A -10%—5%
i FFME F KGR 300 454 10% A L
AR e KT A7 b 38 Kk ha AR AR P UK 300 454k 5% KA B
7 A $% 2R Bl & K7 17k 48 5 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
=0 &l Ak 48 Ak 3k hE K P iR 300 A% %% 5% KA b

#F PN
ARERNF R T A RS, WM IERRDA RN S QAT EAR “ANE7) ®4E, AnsAAFEIEERZED
IE AR B e S A

HRAE GEFIGEAR T H L L WE L AE), FREMBEENGE P FRSIFAH T R3 A (4 R3 4) BT H 1%
Flo ARt THRMREGEP M AT HENE, RAAFEEHGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁo$ﬁ%ﬁﬁm%&¢%%ﬁﬁ%%%Tﬁﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AAREPTA RAZ &R T TT 508, AN S35 GGk A | T M BT S BT IR, AIREPTE M5
By TR TR e A 8] T AR N TT R AR S B a9 Hdr, BN 7k RERGAE— AL BRE, £
ARV B, A 8] T 4632 B JF A B RIS AT 8T A I RN R — B a9 IR o A 8] 3 & R IRE R AT G,
FME P ERETN, AN TARRK B @ et 1T HESK, BTH TS 817 K IEAZ LT RE K.

AREDAESEZ A, AR E R TIER R LB TAR R R F ETHAT, AP OELRE
7 I AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN AR BTH — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR R AT STAE . 3T H 072 &, L IBIAE b 094247
B HIE G AN BANE] R LTRERBFEAAM AKX, RITH 8 EAFE R & FIF a7 R2ET K&,

THA R, FZHER B E AL AREEA BTG E—SAFRE, TAREINARRETARKA T
P, X EZTH, WwAEEZ, BAHFL@ELALEGHFERE R KNS RXBEIAMTRAFA AR
2 PTAR B 8 o 8] B KAT O9IE R AT K G, TR B B A L5 8] AL R F PURBILTTRAT . W 5 E | 58
g e RFAARRS, BRUTHELADFETRALGAZY R, ANt = RN, a8 LEFHRITR
HAI A 530 1T VT AR AR i B A RS P LB BUR — B T R

RIBE AR A KNS, A E P @I, AT I/ NA(BIERNSE P B L) ¥ I VAEATH X .
AEAT B 893 AR ST EINR . IR, B8, B4, K&k, &, 5 ARBE, SVAMEFTIZAC KA 8] JrA G A4 77
KAE R, FHRTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@AG A, P&, X,
%EW&%%“Mﬁﬂ%%%ﬁ@&ﬂ”&ﬁﬁa%%%ﬁ%%%%%ﬁ%mﬁ,ﬂ%@ﬂ$ﬁ%ﬁﬁ&ﬁﬁﬁ
JB. 7 64 M Ao 2

AREHVEIERF R R EF ST FTERNARG—RE, AFTATREENRGERR L E RESTISNFF R

EATHAM AN (B AN S AIRE P AR T) MIMAARE G, Wil fa Ak 8 A LEITH RIT, A
N 8] AR B B AR AZAEAT Fr AL FH AR B 3T L A Fe AN A B SO AR B R B T AL B AL A

M AZ IERFREEF S

M ik: stock.hnchasing.com

ak: HEA KT TERFHB A 80 5IIMREFRME F L 28 &
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438

H 4k MR ELZE 0 R F Y N



