WMSIET

CHASING SECURITIES ‘im %/ﬁf 9‘{:*&%
3h41¥ £ & (003000. SZ)
ERpH | KRR ¥EX#H, 2E8XE
20254104278 M 38 AR 2023A  2024A  2025E  2026E  2027E
‘5 Z LN (fei) 20.65 24.12 25.02 27.74 30.80
TR EN § ,
2 4 A (L) 2.10 2.91 2.42 3.07 3.62
R TS R HFRKkE (L) 0.46 0.65 0.54 0.68 0.80
T HEPE B AT F (L) 2.90 315 3.37 3.64 3.96
LA () 11.85 P/E 25.51 18.34 2211 17.43 14.76
52 A& IE () 11. 44-15. 65 P/B 4.09 3.76 352 3.26 2.99
BHAL (A7) 5343.10 FAHA K Wind, & 15iEK
FATAL (BH) 3558. 51
BRA (TR 45089. 42 BEE &
wAaARE (AR 30029. 62 > NS R 2025 $=FR, EhRBEFERAE, 2025Q1-3, N FEA
0 A g\ 18.08 12T, F¥% 2.05%; 5FIVFAFAE 173101, Bl

19.51%, 52 #MI=dEiaH 0440 14212, Bl 25.01%; # Q3, » 3

- AT it 5 M LN 685107, FIIbAIRI 5 51 4655%. +29526; 5 A
30% A AAE 06112 T, FeAaIRkby 7 -14.77%. +36.89%; 5= M f=dEyz
20% B4 4178 05512 ., Bl HoA03R o2 51-17.800. +63.27%.
10%
0% > QAUANMBXEFEZMAHNG. Foinh, —H @, HOmE oD
10% = ) T T y LB B K. BT e 1t S
2024-10 202501  2025-04  2025-07  2025-10 Fo AT IR BT K 5 — @, Q3HAEL BT & VAL,
TR EATF; A, B ER T ABEER "’ILJ’VWF]_"F\'F@, isA
% 1M 3M 12M ) S AKAE AT AR, BRRIERAEFRS TH&E., RHERE, &
AT S 0.59 655  -11.63 RERIALEIEK, ﬁﬂl’/’t + 7R H % R 8 4 SKU, /Ez}%mig;
KA B 007  -179 1879 BT RERANH —RE
8 P > RELMEEREARAEW FEAFE TR, 202503, 2 3694
#}Lﬂkil}_;ﬁéﬁ]%$530524020001 /‘\%ﬁ“]f‘;— 7"7 28 93%, F] tbﬁ"}/_f: tb/ﬂ\ 5]-1.14/+0.00pp, [‘;] tb—F('ﬁl i%‘
huangjing48@hnchasing.com EHEMTHTH, HHRA 8.81%, R tbA=IREL 2 5 -2.35/+0.39pp,
X R E TRt LA FEYREE AT /KW E R B, QRHME A
7 T E S >~ 8 A AE &
1 %154 % (003000.52) 2025 4 44 & iF A 095 ML, FIMLARIRILE I K 2038%4 25.07%, #HE% A+%
B ey N\
WA KR, M S A R AR s 13.83%, R A ERb 5 A+1.59/-0.4%p; T F A Ef 5% A £
2025-09-02 % %9 5.71%/-0.06%, %% Bl rt+0.32/+0.22pp.
2 174 % (003000.5Z) 2025 4 — iR 5 iF: > BATMARE RN FFA S 20052007 & % gk A 5l A
ARSI, AR AAFALR 2025-05-09 25.02/27.74/30.80 2 &, F)Heki & 3.72%/10.89%/11.03%: 3 4 44114
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CHASING SECURITIES - 8] AF wIRE
A& 2023A [ 2024A | 2025E| 2026E| 2027E | £ & #4r 2023A | 2024A | 2025E | 2026E | 2027E
ERIR LN 2065.21| 2411.94| 2501.70| 2774.04 3079.94] & W e A 2065.21| 2411.94| 2501.70| 2774.04| 3079.94
RIS 1483.51| 1677.08| 1770.89( 1952.36 2168.35 3 K E(%) 41.26% | 16.79%| 3.72% [ 10.89% | 11.03%
& Ak AL AR e 12.64 | 12.61 | 14.10 | 15.63 | 17.35 | 12 & &\ Sk & 4414 209.58 | 291.33 | 241.65 | 306.60 | 362.08
T %A 222.23| 288.62| 325.22| 332.88| 354.19 ¥ K E(%) 68.12% | 39.01% -17.05%| 26.88% | 18.10%
&3 R 83.37 | 90.73 | 102.57| 105.41| 107.80 | # A% 44 i (EPS) 0.46 0.65 0.54 0.68 0.80
AR 39.66 | 48.49 | 52.54 | 55.48 | 58.52 |4 A% A& #1(DPS) 0.30 0.30 0.32 0.41 0.48
M % %A -8.07 | -15.32| -10.01| -11.10| -15.40 | #R L2 ENLE 0.35 1.20 0.67 0.77 0.97
IRAR AR K -0.02 | 1.16 0.00 0.00 0.00 |# €& £A4/% 28.17% | 30.47%| 29.21% | 29.62% | 29.60%
ha Z RS 4.33 0.86 0.00 0.00 0.00 |4 E€ FA%E 10.27% | 12.17%| 9.73% | 11.13% [ 11.84%
N AT B RS 0.00 9.44 0.00 0.00 0.00 |4 ¥ & AL 5% (ROE) 16.04% | 20.49%| 15.91% | 18.68% | 20.27%
B % BAR B 0.00 0.00 0.00 0.00 0.00 | #& A3 A =4RE(ROIC) 19.18% | 17.60%| 14.92% | 21.41% | 22.75%
2 A )78 236.22| 318.86| 246.40| 323.37| 389.12 | 7 & E(P/E) 2551 | 18.34 | 22.11 | 17.43 | 14.76
A E AL AT RS 23.74 | 25.84 | 40.00 | 40.00 | 40.00 | #% % (p/B) 4.09 3.76 3.52 3.26 2.99
£ i % 3R 259.96 | 344.71| 286.40| 363.37| 429.12 | B% & F (L /EMH) 2.53% | 2.53% | 2.71% | 3.44% | 4.07%
W BT AF A 47.88 | 51.22 | 42.96 | 54.51 | 64.37 | £ &M F 2023A | 2024A | 2025E | 2026E | 2027E
& A 212.08 | 293.48| 243.44| 308.86| 364.76 | Jk & %

B U E R AEBE 2.50 2.15 1.79 2.27 2.68 ERIES 28.17% | 30.47%| 29.21% | 29.62% | 29.60%
2 B AN S BRF 44 | 209.58 | 291.33| 241.65| 306.60| 362.08 =3 AR O 16.33% | 17.10%| 18.80% | 17.40% | 16.40%
| # = Rk 2023A [ 2024A | 2025E| 2026E| 2027E EBIT/4H & d N 12.20% | 13.66%| 11.05% | 12.70% | 13.43%
W R e 747.32| 674.64| 492.73| 588.05| 695.11 EBITDA/4H & JA A\ 14.51% | 16.18%| 13.76% | 15.54% | 16.30%
R e 0.00 | 382.87| 382.87| 382.87| 382.87 B AAE 10.27% | 12.17%| 9.73% | 11.13% | 11.84%

R A A B 2259 | 38.84 | 35.44 | 46.75 | 43.28 | = AE
HA gk (At 3.73 458 3.97 5,51 5.02 ROE 16.04% | 20.49%| 15.91% | 18.68% | 20.27%
A 367.32| 317.11| 273.19| 327.54| 291.99 ROA 13.85% | 15.20%| 14.03% | 16.01% [ 18.08%
B AR 98.00 | 44.59 | 4459 | 4459 | 4459 ROIC 19.18% | 17.60%| 14.92% | 21.41% | 22.75%

K 9 B A 0.00 0.00 0.00 0.00 0.00 |# A%#H

2B EHRHE 0.00 0.00 0.00 0.00 0.00 wE AARE 27.80% | 33.99%| 24.00% | 26.21% | 24.15%
T B 0.00 0.00 0.00 0.00 0.00 BRFAEF~ | 79.10% | 62.16% | 62.93% | 63.47% | 66.59%
Kﬁlliﬁﬁé}gﬂ——’f}- 429.86| 472.50| 539.86 [ 580.56| 595.93 Ak 4% R | 29.67% | 40.66%| 19.83% | 21.78% | 19.01%
RN Vit SN 39.95 | 121.72| 167.35| 201.31| 213.94 WAL 260.47%| 210.23%| 259.94%| 241.02%| 263.90%
}M{’Li}imﬁb'ﬁﬁ 109.45| 114.79| 33.91 | 28.39 | 20.21 R P E 162.65%| 158.08%| 192.72%)| 176.48%| 202.97%
* xR H 1818.28| 2167.04] 2001.56( 2230.38| 2353.68 M A ZAE 46.96% | 61.46%| 60.00% [ 60.00% | 60.00%
48 34 3 150.00| 299.50| 93.74 | 125.57| 105.04 KB G HE 53.04% | 38.54% | 40.00% | 40.00% | 40.00%

X e i 0.00 0.00 0.00 0.00 0.00 |# = ¥EEE
R AT Fo TR 312.84 | 378.47| 364.98| 436.07| 431.39 é"ﬁﬁ)ﬂﬁ%ﬁ 1.14 1.11 1.27 1.26 1.35
K # 3k 0.00 0.00 0.00 0.00 0.00 e S 5.08 5.64 4.63 4.78 5.17
A Rk 192.64| 358.18| 107.74| 140.57| 121.04 mﬂimﬁ—k}ﬂ%ﬁ 238.33 | 118.67 | 137.74 | 113.16 | 134.68
R x4t 505.48 | 736.65| 472.72| 576.63| 552.43 e TS 3.62 4.04 5.29 6.48 5.96
A A 451.07| 450.92| 450.92| 450.92| 450.92 | 1% 4& 847 2023A | 2024A | 2025E | 2026E | 2027E
A NAR 457.86 | 463.54 | 463.54| 463.54| 463.54 EBIT 251.89 | 329.39| 276.39 | 352.27 | 413.72
R 397.62 | 507.44| 604.09| 726.73| 871.56 EBITDA 299.67 | 390.31 | 344.24 | 431.12 | 501.91
12 & FN AR AMS | 1306.55[ 1421.89] 1518.55| 1641.19| 1786.02 NOPLAT 188.22 | 253.17 | 200.93 | 265.43 | 317.67
bR FA R 6.25 8.50 | 10.28 | 12,55 | 15.23 V2 £ % A 209.58 | 291.33 | 241.65 | 306.60 | 362.08
B AR bt 1312.80[ 1430.39| 1528.84| 1653.74] 1801.25 EPS 0.46 0.65 0.54 0.68 0.80
itk IR AR B 44T | 1818.28| 2167.04] 2001.56| 2230.38 2353.68 BPS 2.90 3.15 3.37 3.64 3.96
NEeREFR 2023A | 2024A | 2025E | 2026E | 2027E PE 2551 | 18.34 | 2241 | 17.43 | 14.76
% A% A 155.78| 541.82| 302.31| 349.04| 438.88 PEG 1.89 2.44 -1.30 0.65 0.82
&K I A% 78 -184.75| -498.51| -144.00| -114.00( -108.00 PB 4.09 3.76 3.52 3.26 2.99
%K ma4%ia8] 257.85] -110.37] -340.22| -139.72| -223.82 PS 2.59 2.22 2.14 1.93 1.73
4 7E 4% 231.33| -66.78 | -181.91| 95.32 | 107.06 PCF 34.30 9.86 17.67 | 15.31 | 12.17

HAHF K Wind, H15EEX
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