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20254 09 A 05 H
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A 2 AR 2023A 2024A 2025E 2026E 2027E
THELMON (foT) | 1946 1967 | 2850  37.00 4500
)2 £ g A0E (fe ) 4.12 1.73 4.28 6.02 7.49
Bk s (L) 1.29 0.54 1.34 1.88 2.34
AT (L) 19.11 18.81 19.89 21.40 23.29
P/E 21.11 50.31 20.33 14.45 11.60
P/B 1.42 1.44 1.37 1.27 1.17

FAF R FIND, Mf/5iEHK

> A ElaA 2025 FFESFR, HFHHEK, 2025H1 A 5 EAE K 12.83

X H¥EE
Larih4s (L) 27. 67
52 B E () 14.73-28. 60
EWE (87) 8858. 12
ARATE (FH) 6717.56
BREA (FR) 32013. 46
A (FR) 24277. 40
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1 ©F M4 (300443.5Z) 2024 FH4R &k A
Wi ARk i AR B, Hid R AR R BT K
2025-04-03

2 &F 4 (300443.5Z) 2023 4R E3F: K
R R BRI, R B
2024-04-29

3 £ F A (300443.52) 2023 FFF 40 G
EAERAMS, HBEF&EF ) 2023-09-01

1L, FW+79.85%; V384414 1.88 127, R +153.34%; F=dkiz
44118 1.79 12T, Rl +176.88%. £ ¥ F£ 4% 23.47%, FlH+2.50
Nank, EFFAEFE 1463%, Flb+a26 Man b, AET @,
LFEFHAE 8.01%, R-289 ANE N L, EPHE. ¥R, A
M5 % R ES>H N 067%. 441% . 407% . -1.15%, Fl it
-0.36/-1.84/-1.51/+0.82 A~ & 4~ .o

Q2 b A Ql KA E, BRI KIE., 202502 Tk 7.78 1L
T, B b +69.98%, 3 tb+54.16%; V3 & % 14 1.32 1T, Fb+193.95%,
3R b +135.46%; H=dFVa A4 4)iE 1.26 12, FlH+205.07%, ik
+136.50%. Q2 £.4) & 24.83%, F]b+5.50 B &, R +3.45 a5
By Q2% A& 16.95%, Fl+7.16 N84 A, IR L4589 N A S Fo

R shibfFHREK, FHAEETRRBLEA. N T ks
(S#utfethit) FATIMN 8710, FlEK 93.60%, mAE
T Fe IR ), EAEA 2479%, BL+227 NEHER. AL
E A 5093 K T 8% F THE £ 4805 E R AR EE L 569 th
Rl . mn kA : 1) REBEHEN BV LS. 6] T3 EF R
W RABA AR, A KBREBE T R, N SR E SR E 15MW
E 95MW 4 RFIMA, SOMENA AN EFE, REH, FAME
N 58910 T, FIHIEK 4733%, 2) Ru4hidsh RE Ak HEK,
o S AR MR i g E R R % 89 K EAE, Ae KA LR RS S
R A FHN, NBiEE b 45N THhEEK, CLZLRAELES
SMW £ 30MW XUbL £ 4, #8. JRE. ERH KRS KA AZS
HEIAAAR . 2T T AT T RN KiFie £ sk KK
JE G E AR LS, MR AR GG PR AL, A LR S0 AR EE R T
FROGT K, REH, FAKE KN 281, FIEK 276.06%.

BARM, KAV 5] 2025-2027 “FIL N 28.5/37.0/45.0 /e, V34
% A)E 4.28/6.02/7.49 1T, EPS # 1.34/1.88/2.34 7, 5t PE A
20.33/14.45/11.60 1% . % F 2026 4 15-201%, HiF#4% 28.2-37.6 T,
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CHASING SECURITIES UNGIE =
ARCE:S 2023A | 2024A | 2025E | 2026E | 2027E | £ % 454% 2023A | 2024A | 2025E | 2026E | 2027E
ERIRON 19.46 | 19.67 | 28.50 | 37.00 | 45.00 | & &k A 19.46 | 19.67 | 28.50 | 37.00 | 45.00
R 3 13.03 | 15.48 | 21.38 | 27.20 | 32.85 B KE%) 7.41 1.11 | 4486 | 29.82 | 21.62
Bk AL AR e 0.24 0.27 0.32 041 | 0.50 |35 & & 441 4.12 1.73 4.28 6.02 7.49
2 %A 0.15 0.23 | 0.20 026 | 0.32 3 K E(%) 16.85 | -58.03 | 147.53 | 40.70 | 24.49
a5l 1.00 1.21 1.25 1.63 1.98 | &K & (EPS) 1.29 0.54 1.34 1.88 2.34
LF &3 0.79 0.87 1.14 1.48 1.80 | & A% A% #1(DPS) 0.42 0.14 0.26 0.36 0.45
W% 5% A -0.21 | -0.24 | -0.04 | -0.04 | -0.05 | &K ZEALK 1.23 1.02 0.11 0.91 1.52
RALR K -0.12 | -0.23 | -0.22 | -0.29 | -0.35 |4if& £A%E 0.33 0.21 0.25 0.27 0.27
Ao R AE 0.09 0.13 | 0.12 0.12 | 0.12 |4 %A% 0.21 0.09 0.15 0.16 0.17
AN RMEE FHBiE -0.01 | -0.19 | 0.00 0.00 | 0.00 |# # /&% (ROE) 0.07 0.03 0.07 0.09 0.10
2B A 0.00 0.00 | 0.00 0.00 | 0.00 | A% A®=IREROIC) 0.10 0.04 0.09 0.11 0.12
2 )34 457 1.74 | 4.28 6.03 750 | & E(PE) 21.11 | 50.31 | 20.33 | 14.45 | 11.60
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |+ #% %(PB) 1.42 1.44 1.37 1.27 1.17
#) 8 %30 4.59 173 | 4.28 6.03 7.50 | % & FE (IR 0.02 0.01 0.01 0.01 0.02
B PTAF A 0.47 0.00 | 0.01 001 | 001 |z&m%H4F 2023A | 2024A | 2025E | 2026E | 2027E
% #1iH 4.12 1.73 | 4.28 6.02 749 |dks %

R R AEB A 0.00 0.00 | 0.00 0.00 | 0.00 EXAES 33.04% | 21.33%| 25.00% | 26.50% | 27.00%
V2 & F o 3] IR AR i A1 4.12 1.73 4.28 6.02 7.49 = RIEE M 7.04% | 8.56% | 5.23% | 5.19% | 5.20%
= Ak 2023A [ 2024A | 2025E| 2026E| 2027E EBIT/AE & dN 22.46% | 7.56% | 14.91% | 16.20% | 16.57%
® P REe 17.43 | 11.27 | 8.27 8.42 | 11.67 EBITDA/Z M | 29.54% | 18.75%| 30.33% | 29.42% | 27.59%
R e 0.20 0.00 | 0.00 0.00 | 0.00 R GAIE 21.16% | 8.78% | 15.01% | 16.26% | 16.65%

B A Ao HUAE 2k 13.17 | 14.18 | 19.58 | 25.42 | 30.91 | % = A%
H Ak (Bt) 0.09 0.04 | 0.10 0.13 | 0.16 ROE 6.73% | 2.87% | 6.72% | 8.79% | 10.05%
At 6.92 8.70 | 11.02 | 14.01 | 16.93 ROA 5.88% | 2.60% | 6.07% | 7.86% | 8.95%
R AR 1.35 0.59 1.66 2.16 2.62 ROIC 9.58% | 3.56% | 8.53% | 10.52% [ 11.98%

K 9 B 0.00 0.05 | 0.05 0.05 [ 0.05 |#& A4

£ R SRA 1.89 1.30 1.30 1.30 1.30 # A 12.60% | 9.36% | 9.54% | 10.44% | 10.93%
S ey s 0.00 0.00 | 0.00 0.00 | 0.00 BEKAEK = | 67.43% | 74.75%| 80.69% | 81.13% | 78.05%
R AR IAL 2536 | 26.08 | 2463 | 21.68 | 17.16 AR Rk | 4057% | 0.53% | -2.43% | -5.29% | -8.30%
TR AT R 2.26 270 | 2.25 1.81 1.37 A E 5.36 7.01 7.23 7.00 7.20
B OIS N i 1.40 1.59 1.59 1.59 1.59 R E 4.18 5.12 4.92 4.69 4.88
xRt 70.07 | 66.50 | 70.45 | 76.57 | 83.77 B A ZATE 32.40% | 25.82%| 19.41% | 19.41% | 19.41%
18 MR 3.58 0.03 | 0.00 0.00 [ 0.00 W BB HEE 67.60% | 74.18%| 80.59% | 80.59% | 80.59%

R B Haek it 0.00 0.00 | 0.00 0.00 | 0.00 |3 *#@#E
S At Ao UK 2K 3.34 4.49 | 4.96 6.32 7.63 ERERAHE 0.28 0.30 0.40 0.48 0.54
K 0.00 0.00 | -0.16 | -0.42 | -0.76 R AR 0.86 0.83 1.34 1.85 2.83
A 7B 1.91 1.70 1.92 2.11 2.28 RIS TR 2R B A & 1.97 1.70 1.82 1.82 1.82
5 At 8.83 6.22 6.72 8.00 9.15 7GR R AR 1.88 1.78 1.94 1.94 1.94
B A 3.25 3.20 | 3.20 3.20 | 3.20 |#1h34E 2023A | 2024A | 2025E | 2026E | 2027E
AN 32.32 | 31.42 | 31.42 | 31.42 | 31.42 EBIT 4.37 1.49 4.25 5.99 7.46
ER e 25.61 | 25.60 [ 29.05 | 33.90 | 39.94 EBITDA 5.75 3.69 8.64 10.89 | 12.42
U2 & B AR R RE 61.18 | 60.22 | 63.66 | 68.51 | 74.55 NOPLAT 3.92 1.68 4.24 5.98 7.44
VB EEARE 0.06 0.06 | 0.06 0.06 | 0.06 % A0 4.12 1.73 4.28 6.02 7.49
& R AL A T 61.24 | 60.28 | 63.73 | 68.58 | 74.61 EPS 1.29 0.54 1.34 1.88 2.34
5 A A B AR A1 70.07 | 66.50 | 70.45 | 76.57 | 83.77 BPS 19.11 | 18.81 [ 19.89 [ 21.40 | 23.29
AL REER 2023A [ 2024A | 2025E| 2026E| 2027E PE 21.11 | 50.31 | 20.33 | 14.45 [ 11.60
2 EEAES AR 3.93 3.28 | 0.36 292 | 4.87 PEG 1.25 -0.87 0.14 0.35 0.47
R EALS RS 629 | -325| -2.38 [ -1.38 | 0.12 PB 1.42 1.44 1.37 1.27 1.17
FRMMASR S 1494 | 621 | -099 | -1.39 | -1.74 PS 4.47 4.42 3.05 2.35 1.93
A4k E4% 1260 | -6.14 | -3.00 | 0.16 | 3.25 PCF 22.15 | 26.50 | 238.39 | 29.74 | 17.87
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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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