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CHASING SECURITIES ‘im %m 9‘{:*&%
4 E %5 (300347. SZ)

EH4m| EFTRSF 2025Q2 LG R bk &, 3k 43 K BT
2025409 f 01 H ) 35 A 2023A  2024A  2025E  2026E  2027E
. g (ML) 73.84 66.03 67.47 74.31 82.94
AR EN Y _

Ja %A (L) 2025 4.05 9.90 13.33 17.04
BT g HFRdk A () 2.35 0.47 1.15 1.55 1.98
X HEE BRAFTF (L) 24.42 24.01 24.81 25.90 27.28
LT (L) 65. 09 P/E 27.68 138.33 56.59 42.06 32.89
52 AR () 42.31-79.22 P/B 2.67 2.71 2.62 2,51 2.39
B (F7) 53427. 35 A FE: Wind, & 15iEHK
AAFE (FF) 36854. 88
A (FRR) 86102. 61 BEE &
FAENE (AR 68933. 90 > FH: A KA 2025 FF R ARE
R IR HE P8 > 2025Q2k 4R b A &, % 35k £ 3 K BT L 205HL, 4 3)
FHES — ETRE E A E LN 325012 %, Bl H-3.21%: 1284 408 3.831C ., Ftb-
133% 22.22%., ¥ & 2025Q2, /N 8] I T AL 1686 12 T, F)H-0.69%,
83% IR +7.81%; 13 &4 408 21810 4., F)HL-15.48%, 3F HE+31.67%. &

W4k A, 2025H1, W KRR KR S HLANH 147010, BT
1020%, 2@ A : (1) £ LAREF 0, BRI EREZE L

33%

it 2we1l omem  mews  2meds FAHMNFT & () X BRAT LTS /YR, REHA %’icﬁlﬁ 3|
8 -F X E N AT M (3) 35 B A A1A 2506 R 2 B IT EABUH,

% 1M 3M 12M BNE LIRS EOBKIE S kﬁ@ﬂ_-ﬁ‘éo']mfiiigﬁ*ﬂﬁéﬂﬁ%‘gxﬁgﬁi

AKED -4.43 3219 28.71 JRE AN R 171012 T, B b3 K 310%, £ &5 % THIEETE S %t

E 5 R 4% 8.44 3086  87.42 ST G- AR T AE A, LB E I (SMO) k43K R4AF. 2 EER LKA,

2025H1, 83k S 0a N R 163812 T, F)H-10.08%; 3% 7k b 4k

x5 2 7 JF AN A 15411 7L, FlHe+457%, &% 5 T 8] 4 808 L 2 3R 4 it

s o) D, R,
i ERE > TR T SRS IT R AR R KLk S 2 B AL, BAIKER L

T B A KRF KA, 2025HL, 2 8] 4Rk 4 24 & 5 30.09%, F
Fb T & 9.60pp. P, M R XBH KRS £ 4) £ B LT % 15.55pp £
22.81%, £ & W A : (1) E A I KIE F b F HAT 69T LM 48 F L T 1
(2) A5 BEANENFHAHIERZEEITE (LRIMYH 2024 FZATEF)
ABUH, AR N 8 AL H S EHIE A KR ATITE WG R K IS A8 KR
5 R FEHRERSLEAEE LT % 480pp £ 35.08%, £FEH K : (1) 1%
2R ERKFHNGERE L FRANELKE Y, AN ERA(DE T
R B B I RAT B A Bt e AR A MK B AL S Sk
st B E ARt AT LS LA ER LA BT TR % RE
7 @, 2025H1, 4 &) #18] % B £ % 20.10%, R rb+2.63pp. H ¥, A 8
WERRE, FRERAE, ARAFAE. M5 %A EHHH 3.32%,
10.93%. 3.91%. 1.95%, R4 %)% #+0.30. -0.28. +0.20. +2.43pp.
MH5HRERAZTZETFAIMERFRAEORSE T ABRTKEFH

1 A4 E? (300347.5Z) 2024 53k &iF: &
SR IAEMAIE, AT E I KEITF 2025-03-31
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CHASING SECURITIES /I} ‘.;] Eﬂ: ;C*Ii%

ALEORN T ook Y, AL 2 BRODSUAR K ) b 38 e BT

> BAI MM 5 & F A 20252027 -, FUI o 8] 5 A3 F 4 AL
9.90/13.33/17.04 /¢ &, EPS % %1% 1.15/155/1.98 &, % &7 A& *f & #Y
PE 4 % % 56.50/42.06/32.89 1% . 4 /& 2| : B 7Y &1 #7 2547 dk % A% & #f
A, Bl KRR S, NG I SRR, NGB
WG R R E, EFNECENITR,

> R R T AT ok BOR R AT Ak 58 4 An B RS 36 42 B8 R s T 3%
ERERTRABAKRSF.
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WMSIE 7

CHASING SECURITIES UNGIE =
A1 % 2023A | 2024A | 2025E | 2026E | 2027E | & &454F 2023A | 2024A | 2025E | 2026E | 2027E
DS ON 7384.04 | 6603.12| 6746.96 | 7431.20| 8293.92| & ik A 7384.04 | 6603.12 | 6746.96 | 7431.20 | 8293.92
A B & A 4535,51| 4361.11| 4600.23| 4847.28| 5132.94 EKE%) 4.21% | -10.58% | 2.18% | 10.14% | 11.61%
Bk A2 R e 27.87 28.04 | 2534 | 27.91 | 31.15 [V3BENSEESALE 2024.85 | 405.14 | 990.37 | 1332.59 | 1704.13
2% g 187.31 | 207.61 | 229.40 | 237.80 | 248.82 K E %) 0.91% | -79.99% | 144.45%| 34.55% | 27.88%
E2% R 650.20 | 736.84 | 742.17 | 780.28 | 829.39 | A-ALk i (EPS) 2.35 0.47 1.15 1.55 1.98
;AR 261.56 | 238.39 | 256.38 | 289.82 | 331.76 | % M%A%#|(DPS) 0.55 0.57 0.35 0.46 0.59
W% 5% R -108.32 | 38.07 | 134.94 | 4459 | 3318 | HmuzEasii 1.34 1.27 1.63 1.54 2.17
AL K 68.10 34.02 | 40.00 | 50.00 [ 60.00 | 4% £ AF 38.58% | 33.95% [ 31.82% | 34.77% [ 38.11%
her RF M 338.18 | 166.64 | 450.00 | 450.00 | 450.00 | 444 % #| % 29.12% | 6.78% | 16.23% | 19.82% | 22.71%
NAMMAT FHBiE 352.77 | -501.69 [ 0.00 0.00 0.00 | ## =¥ i % (ROE) 9.63% | 1.96% | 4.64% | 5.98% | 7.25%
HA2ER G 0.00 0.00 0.00 0.00 0.00 | A AR E(ROIC) 19.30% | 8.62% | 7.48% | 9.04% | 10.64%
ER b 245276 | 624.01 | 1618.50 | 2053.52| 2526.68 | 77 £ % (P/E) 27.68 | 138.33 56.59 42.06 32.89
Ao RALEZERE 35.77 | 40.46 | 40.00 | 50.00 | 60.00 |74 %(P/B) 2.67 2.71 2.62 2.51 2.39
#]38 & 3R 2488.53| 664.46 | 1658.50| 2103.52| 2586.68 | A% & F (% L/AE M) 0.849% | 0.877% | 0.530% | 0.713% | 0.912%
e BT 338.61 | 216.63 | 113.77 | 180.53 | 253.00 | & &M $ 44k 2023A | 2024A | 2025E | 2026E | 2027E
3 #08 2149.93| 447.83 | 1544.72| 1923.00| 2333.68| M ¥ %
R Y HME A S 125.08 | 42.69 | 104.35 | 140.41 | 179.55 ERIES 38.58% | 33.95% | 31.82% | 34.77% | 38.11%
13 & /N 8] BE R 4 A 2024.85( 405.14 | 990.37 | 1332.59 1704.13 ZRIBE BN 13.42% | 18.49% | 20.20% | 18.20% | 17.40%
i . 2023A | 2024A | 2025E | 2026E [ 2027E EBIT/4E M 32.23% | 10.64% [ 19.91% | 22.85% | 26.16%
il 7419.99| 2055.34| 1686.74| 1857.80| 2073.48 EBITDA/4H £ N 35.19% | 14.35% [ 24.37% | 27.32% [ 30.62%
RH BT~ 42.14 | 7485 | 7485 | 74.85 | 74.85 B GAE 29.12% | 6.78% | 16.23% | 19.82% | 22.71%
2 M AR T A 2R 1397.04 | 1556.73| 1497.88| 1703.65| 1839.68 | ¥ = 3k A%
HAe Rk (A 79.58 89.03 | 83.25 | 106.50 [ 105.28 ROE 9.63% | 1.96% | 4.64% | 5.98% | 7.25%
i 23.40 | 31.96 | 4459 | 49.76 | 59.72 ROA 8.02% | 2.45% | 4.60% | 554% | 6.74%
H AR~ 2461.44 | 2580.69| 2580.69 [ 2580.69| 2580.69 ROIC 19.30% | 8.62% | 7.48% | 9.04% | 10.64%
K I A IL 2977.03| 3424.60| 4224.60 | 5124.60| 6124.60 | & A 44
SRR S BRT 10246.51| 10114.09| 10114.09| 10114.09| 10114.09 w7 AR 17.61% | 16.07% | 14.41% | 14.75% | 14.38%
AR H T e 0.00 0.00 0.00 0.00 0.00 BT ARIET S~ 37.04% | 54.78% | 55.62% | 57.08% | 58.42%
18] & ¢~ A 23 TAZ 963.03 | 1199.03| 1201.10| 1223.31| 1258.23 AR SR AR 45.99% | 48.54% | 37.29% | 38.71% | 36.51%
T Ao dle AT~ 3645.19| 4051.76| 4218.12( 4384.49| 4550.85 RAE 274.10% | 172.04% | 180.36%| 175.15% | 179.83%
HAuIER T~ 504.85 | 3581.84 | 3560.82| 3539.81| 3518.80 R b FE 214.06% | 100.69% | 99.90% | 101.63% | 108.19%
Vet 29680.63| 28670.70| 29069.27| 30457.57| 31938.13 WA AT E 23.49% | 121.26% | 30.00% | 30.00% | 30.00%
sEIREH 1969.69 [ 1912.02| 1245.34| 1427.00| 1366.89 KB G hE 76.51% | -21.26% [ 70.00% [ 70.00% [ 70.00%
Xy e ak 0.00 0.00 0.00 0.00 0.00 |F=EZHE
2 A Fe UK R 1587.21 | 1528.01| 1795.64| 1929.07 [ 2097.30 EREREE 0.25 0.23 0.23 0.24 0.26
K EHE B 434.22 | 323.65 | 323.65 | 323.65 | 323.65 B 5 2 B 11.56 8.48 7.09 8.05 9.13
BV Ry 3205.64 | 2754.56 | 2087.88| 2269.55| 2209.43 KPR 3K B 4 5.86 4.83 5.00 5.00 5.00
5 AR At 5227.07 | 4606.22| 4207.18( 4522.26| 4630.38 HERAEE 193.84 | 136.47 | 103.17 97.41 85.96
T A 872.42 | 864.95 | 864.95 | 864.95 | 864.95 | k14 4% 47 2023A | 2024A | 2025E | 2026E | 2027E
HANR 10839.50| 10581.43| 10581.43| 10581.43| 10581.43 EBIT 2380.21 | 702.53 | 1343.44 | 1698.11 | 2169.86
B A E 9314.86 | 9224.27| 9917.53 | 10850.34| 12043.23 EBITDA 2598.60 | 947.65 | 1644.02 | 2029.94 | 2539.19
2B FNAEERS 21026.77| 20670.65| 21363.91| 22296.73 23489.61 NOPLAT 1672.67 | 947.91 | 1175.42 | 1468.39 | 1860.88
IR FA G 3426.79| 3393.83| 3498.18( 3638.58| 3818.14 )3 £ % A0 2024.85 | 405.14 | 990.37 | 1332.59 | 1704.13
& AR A ATt 24453,56| 24064.48( 24862.09| 25935.31| 27307.75 EPS 2.35 0.47 1.15 1.55 1.98
A A fef RARS A 29680.63| 28670.70| 29069.27[ 30457.57| 31938.13 BPS 24.42 24.01 24.81 25.90 27.28
AERELR 2023A | 2024A | 2025E | 2026E | 2027E PE 27.68 | 138.33 56.59 42.06 32.89
SERAEGRE 1150.44 [ 1097.00| 1400.10| 1329.39( 1867.44 PEG -2.13 2.25 0.39 1.22 1.18
BERALERE -1534.22| -4739.12| -766.00 | -907.50 [ -1049.00 PB 2.67 2.71 2.62 2.51 2.39
ERMNEERE -7.81 | -1702.41| -1002.70| -250.83 | -602.76 PS 7.59 8.49 8.31 7.54 6.76
AR E 4 -382.80 | -5351.45| -368.60 | 171.06 | 215.68 PCF 48.72 51.09 40.03 42.16 30.01

AR : Wind, 13 0EHK
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CHASING SECURITIES /l} ‘.;] E)T %*I’i%

BLR IR R RAA

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

e

FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] T ARE N A S B e A, BN T kR R G — ALK Ak, £
ARV, AN 8] °T AR 4R B SF A 5 AIRE P BT TN R — BAG IR L AN 8] 3 LR HRE R 2 A LS
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

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,

THHR, BREEE HEHET R ARSI R AR E—SZRE, FARRAN KRS TIAIR G &
WHIBT, fok R ALTAT, 4o H BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AR 5 A R 155 AN ) R4 R 4 BURME SR AT M AR, AT
s 2~ BEMEMS, BAHEANLETRAEGHZY R, AN FEE, ATL5H1A
FEARIR I A S30] T Re kM 5 A RS b B L S BUR— B R R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA

AT A A A (L6 A 8] 36K P AR L) IR AR89, WALt/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

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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