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M £ £ (000568. SZ)

A adll $ERE, BHAR

20254094008 R A 3 A 2023A  2024A  2025E  2026E  2027E
- PN T 5’2?5 %3"'365.55 31106 29680 31494 33450
JaEAAE (L) 13246 13473 12669 13441 14264
TRLFH BK HRlkE () 9.00 9.15 8,61 9.13 9.69
X% AT () 28.12 32.19 34.85 37.96 40.80
LT (L) 135.85 P/E 15.10 14.84 15.78 14.88 14.02
52 AR E N () 100. 02-159. 00 P/B 483 4.22 3.90 3.58 3.33
B (87) 199964. 61 FAE M FInD, Wind, # /5K
FBTE (FFH) 199586. 05
BRA (TR 147195. 15 BEEE:
A T 146916. 49 T3 WA A AN 2025 FEEI, 2025H1 FAGI/ DA AU A B
T W b A #iE 9H A 164.54/76.63/76.50 1C T, F tb-2.67%/-4.54%/-4.30% . 2 ¥ , 2025Q2

FIFNS V3 E A A E ) FadE )2 B4 A5 R A 71.02/30.70/30.55 1L, Rkt
-7.97%/-11.10%/-11.24% .

PN EE —

43%
> AN FHRARE, PRSI RERNR, RBRELEHTIET Z.
(1) %= &: 2025H1 2 8] F & 458/ AR IE 5] 52 AL 150.48/13.50 12 T,
Bl tt-1.09% (Z+13.33%/11-12.72%) /-16.96% (£-6.89%/11-10.82%), /5] L
FEEHRLE, OB mA, TIMAEAB A YR, KNP THES8E L
AREFHZREM B THRRELN, ABES. MHAHRE, NAXT

23%

3%

-17% T T T d
2024-08 2024-11 2025-02 2025-05 2025-08

% 1M 3M 12M FERKTRE AR T RT BAE, RS EEARBERE, MR LI EN

P 1483 2094  19.87 HEZHF L. (2) SRF: 2025H1 48] R /H 3% RHE 5 HIF I

&iE |l 6.72 171 501 154.65/9.32 L 7L, Fltb-3.99%/+27.55%, L4/ 8) 4t mikatx]”, &

HE 2,07, B REIIHRAME, LM RARFJITH, RATHLE, &

3 7 2 IR PTFRENSMAEN T, (3) Adik: BE 202502 K, Na4R kA

#IE Fi %5 S0530525070001 3529 127, Rl /3% +11.88/+4.64 10 4 ; 2025H1/2025Q2 4 4 4L A
huyuecai@hnchasing.com

179.50/80.83 12T, F)F-10.97%/-15.11%.
XKL

> Al FRAEMTHERLAR, @44 % R B AR NG,
2025H1 7 8] Y3 & A A F /4= 3 )3 £ 0F A £ 5 H B 10-0.91/-0.79pp £
46.57%/46.49% ; £ F 2025Q2 /5] V3 £ AR/ de dE )T B A F 5 AR b
-1.52/-1.58pp £ 43.23%/43.02%, Z AR 7 Bl HLIEAK £ 25 28] R Aot 4 5 A
®eho (1) £AIHE: 2025H1 4 8] £ 4] £ 5 tb-1.48pp £ 87.09%, H+F 2025Q2
2 8] &4 E B 1-0.95pp E 87.86%, LA R E R L T REMTITHH;(2)
% R R 2025H1 4B/ EIZ/ER K/ W F % R E 5 5 F Hk-0.41/-0.38/
+0.07/-0.87pp £ 9.23%/2.60%/0.51%/-1.60%, 2 2025Q2 444 /& 32 /5F K/ M
%% A &5 A F H-1.20/-0.27/+0.14/-1.18pp £ 10.58%/3.31%/0.72%/-1.95%,
NEARER AT S E S AR Y 20.31%. 4249 A B bR
It 11.20%, Ao SR H R B R0 R,

> BEEB: NBREBEAWZBIE, ZHEA. KEDKRE, RILT RS

FHLWBEELZEN BT E N



WMSIE 5

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

B, FOlpt BRAT TR T46, NEAMAZRBLER ., PATRA, T
G FeAs e LA ATE R TRF] . KAVFA A 3] 2025-2027 SFAL AN 551 296.80.
314.94. 334.50 12T, Fl+b-4.86%. +6.11% +6.21%, 1284 #1145 %] 4 126.69.
134.41. 142.64 1L, F4b-597%. +6.09%. +6.12%, % ATALH-*F 49 PE
15.8. 14.9. 14.0 45, 2 8K 2024-2026 F &5 BT IK T 65%. 70%.
75%, HAKT 8512 (A#h), #M8 LA wiait H AL &£ R IKT 4.2%, &A1
AR NS —RBREME, AREE, T ENFL.

> RERT: KRELRAEM, THESME, £BELALE,

FHLHARELZEHETENR -2-
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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 30233.30| 31196.25| 29679.54| 31494.23( 33450.39] & W B 3023330 | 31196.25| 29679.54 | 3149423 | 33450.39
e g AR 3537.15 | 3888.12 | 4076.28 | 442578 | 4813.11 3K E(%) 20.34% 3.19% -4.86% 6.11% 6.21%
gk BB A 413313 | 4753.76 | 4522.64 | 4799.16 | 5097.25 | V2 B & L K A 1324639 | 13472.99| 12668.64 | 1344069 | 14263.58
%A 3974.43 | 353838 | 3294.43 | 349586 | 367954 3K £ (%) 27.79% 1.71% | -5.97% 6.09% 6.12%
IR 1139.48 | 1100.78 | 949.75 | 1007.82 | 1036.96 | & 1% 4% 35 (EPS) 9.00 9.15 8.61 9.13 9.69
Lk %4 22596 | 26098 | 24829 | 26347 | 279.83 |4 A% AL A1(DPS) 5.40 5.95 6.02 6.85 7.27
W% 5% A -371.15 | -488.52 | -47165 | -555.65 | -617.28 | AL 2 F AR 723 13.03 8.86 9.05 9.56
BAL K 0.93 1.63 0.03 -0.03 004 | £ A E 88.30% | 87.54% | 86.27% | 8595% | 85.61%
ey B AE 84.72 -9.89 17.61 24.13 3089 |4 A& 4395% | 4327% | 4276% | 4274% | 42.70%
N R B 62.99 27.54 27.54 27.54 27.54 | % Mk & % (ROE) 32.00% | 2843% | 2470% | 2406% | 23.75%
Eibzgmi 98.87 4481 43.75 43.75 4375 | #% N A =R E (ROIC) 46.08% | 35.01% | 43.82% | 51.43% | 55.46%
&k A7 17841.83| 18206.85| 17148.75| 18153.18( 19263.12| 7 & & (P/E) 15.10 14.84 15.78 14.88 14.02
Ao FAbAEZE B -35.88 -1.55 -31.00 0.00 0.00 i J% % (P/B) 4.83 422 3.90 3.58 3.33
#) i ¥ 3R 17805.96| 18205.30| 17117.75| 18153.18| 19263.12 A% & & (52 /HEH) 3.97% 438% 4.43% 5.04% 5.35%
e PR 4517.30 | 4707.52 | 442630 | 4694.04 | 4981.05 i&-ﬂd’ﬁ*’}_‘é‘ﬁ 2023A 2024A 2025E 2026E 2027E
# i 13288.66| 13497.78| 12691.45| 13459.14| 14282.07| dk 35 %
B VR IR AR B 4227 24.79 22.81 18.45 18.48 ERIES 88.30% | 87.54% | 86.27% | 8595% | 85.61%
V2 B AN E) IR AR AV | 13246.39] 13472.99| 12668.64| 13440.69| 1426358 = %% 7k BaAN 16.43% | 14.14% | 1355% | 13.37% | 13.09%
= REER 2023A | 2024A | 2025E | 2026E | 2027E EBIT/& ik LA 57.67% | 56.79% | 56.09% | 55.88% | 5574%
P e 25952.03| 33578.40| 33382.30| 33545.35| 35712.86 EBITDA/E db BN | 59.91% | 59.30% | 59.02% | 58.82% | 58.68%
X 5 ARk 1426.99 | 1694.28 | 1746.04 | 1799.37 [ 185433 RS 4395% | 4327% | 4276% | 4274% | 42.70%
J2 A A FAT BT 6157.94 | 1936.84 | 144137 | 1532.70 | 163148 | K = HEAH
H A gk (5) 22.72 13.05 12.42 13.18 14.00 ROE 32.00% | 28.43% | 2470% | 24.06% | 23.75%
Vs 11622.04| 13392.79| 14040.92| 15244.79 16578.98 ROA 2099% | 19.75% | 1837% | 18.99% | 19.10%
H A R 176.68 | 241.08 | 24108 | 24108 | 241.08 ROIC 46.08% | 35.01% | 43.82% | 51.43% | 55.46%
K R 2708.25 | 2801.25 | 2911.77 | 3026.64 | 3146.05 | & A 4EH
AR R 3111.15 | 3208.45 | 3334.30 [ 3465.09 | 3601.02 R 3438% | 30.48% | 2560% | 21.04% [ 1955%
B B 37.79 50.25 50.25 50.25 50.25 BARXA/ER® | 5886% | 4112% | 3657% | 35.03% | 33.18%
B & F A ETAE | 10331.69| 9939.01 | 10467.13| 10645.19| 10774.15 W B AN SR A | 5294% | 3027% | 1537% | 1025% | 5.05%
T F Aot AR = | 342113 | 344715 | 3531.77 | 3509.49 [ 348259 i /i 450.39% | 356.21% | 345.50% | 398.66% | 410.93%
BN -1673.96 -1967.96| -2078.20| -2192.93| -2312.27 % 7 b & 333.24% | 260.72% | 248.49% | 280.79% | 287.57%
# = &t 63294.46| 68334.60| 69081.15| 70880.18| 74774.52 R A FATFE 60.01% | 6500% | 7000% | 7500% | 75.00%
48 39 3K 0.00 0.00 0.00 0.00 0.00 L& B hE 39.99% | 35.00% | 30.00% | 25.00% | 25.00%
R B M eak i 001 0.00 0.00 0.00 000 |FF&-EHEKE
J AT Ao ORI 9644.42 | 10483.75| 10605.17| 11421.37[ 1231891 3 AR 048 0.46 0.43 0.44 0.45
K A3k 10000.30| 6279.90 | 2679.90 | 1479.90 [ 679.90 TR EREE 351 3.42 3.14 323 337
H A QAR 2118.02 | 4062.94 | 440039 [ 201039 | 162039 )52 Hi MK 45 % | 173144 | 283028 | 283028 | 283028 | 2830.28
il e 21762.75| 20826.59| 17685.47| 14911.66) 14619.20 S 0.30 0.29 0.29 0.29 0.29
ALK 1471.99 | 1471.95 | 147195 | 147195 | 1471.95 | A& 4E F 4%
FARMR 518548 | 5365.76 | 5365.76 | 5365.76 | 5365.76 EBIT 17434.81 | 17716.78| 16646.10 | 17597.53 | 18645.84
RS 34733.94| 40550.79| 44461.31| 49033.96| 53217.02 EBITDA 18112.28 | 18500.13| 17516.62 | 18525.17 | 19627.25
U2 B AN SR AIE | 41391.41| 47388.50| 51299.03| 55871.67| 60054.74 NOPLAT 12882.72 | 13040.08| 12311.88 | 1299431 | 1377155
VR E RS 14030 [ 11951 | 9665 96.85 | 10058 & A 13288.66 | 13497.78| 12691.45 | 13459.14 | 14282.07
M AF AR B AT 41531.71| 47508.01| 51395.68| 55968.52| 60155.32 EPS 9.00 9.15 8.61 9.13 9.69
i A AR B A | 63294.46] 68334.60] 69081.15| 70880.18| 74774.52 BPS 28.12 32.19 34.85 37.96 40.80
AERER 2023A | 2024A | 2025 | 2026E | 2027E PE 15.10 14.84 15.78 14.88 14.02
22 g PEIL A% A 2| 1064836 19181.77( 13042.11| 13327.24| 14079.05 PEG 31.03 7.73 2.63 2.50 237
A AE R B -1268.12 -1382.51| -1623.55| -1223.55( -1223.55 PB 433 4.22 3.90 3.58 3.33
% FPEIAFIR B -1218.43| -10328.85(-11614.66 -11940.65 -10688.00 PS 6.61 6.41 6.74 6.35 5.98
L4 R B 4% 8164.02 | 747464 | -196.10 | 163.05 | 2167.51 PCF 18.78 10.42 15.33 15.00 14.20
FAAR: MEIER, 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 GEFIAGEAR T H L L WEZ k), FRERBEEANGE P F AL FAH T R A (4 R3 4) M H 1%
Flo ARt TRAMREGE P M5 AT HENE, RAAFEEAGEP T BN 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 BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7k RERGAE— AL BRE, £
AEVEHA, A 8] T A 4R 5 JF A M b A& AT 85T ORI R — B IR o AN 8] 3 L R AR E R 23T LS,
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 AT STAE . 3T H 072 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, BZHEER BT E AL AREEART ALY E—SAFHE, TARENAARETARKA 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

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH 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

AREHVEIERFRREEF ST FTERAARA—KE, (FTARFENRERR L C RESTIINFF LA

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
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