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R H | KRR RiELEMPZE, EHEARH LT
sl —— | MMM ______2023A 2024A 2025E  2026E _ 2027E
Y] A %%Mi}\“(fai)‘ 41.15 53.04 60.00 68.94 78.45

2 #4108 (L) 5.06 6.40 7.97 9.75 11.35
WREE g Rk E (L) 2.58 2.35 2.92 358 416
X H#E FERA K F (L) 7.38 6.36 8.11 10.08 12.37
LA (L) 72.33 P/E 28.04 30.84 24.75 20.23 17.38
52 A X I (L) 49.67-97. 71 P/B 9.80 11.37 8.92 7.18 5.85
B (F7) 19730. 15 FAHEE: Wind, B /EiEE
AATFE (B7H) 17773. 02
BRA (TR 27277.97 BEE R
A T 24572.13 > MAKA 005 FEER, MANBEASE, BAfEH BERF,
N B 2025Q1-3, /N 5] ME ML 44.27 10 T, Bl K 14.67%; 523
4 AE 60510 T, FHIEK 22.63%;: 52 I 4odk)a B4 408 554 1C
. e PRt %, B K 3054%. b, Q3% 5 A% AF LKA 1486102, F
69% b3 K 6.05%; SRALFH4AE 232104, B3 K 33.55%; EHie
4% 4k 3 £ % A0 22010 T, b3 K 45.01%.
29%
9% > HERABOR L SERESLAEAZTHAERRE. 2 ~A%FE, BY
ﬂ%hlzﬁm mﬁ% m@sz@ﬂ REmaER. Jbb, R TROUA Q3 KAFILHBAK, FF
WHSEEGEK; KERR. T HBEANAMIE K, 838 F83 5K
% 1M 3M 12M B F, BOHISFE LT LA LR EET, P REER, TER
$EET 3.18 5.61 39.47 BREFEZEK, FRERREARIHEK, CHREREGALE, 1L
TR A 2,02 2.78 14.61 T, R FIRAR ML KIE B REAMRFRBER; R
WAGRIE Ry M, B RHE THEEESEMN, KEREWLS S,
* # 2 7 JF Q3 AL AR LT iR 40%; & R 4 F A8 feBp i RAE R B4 iT5 &,
ek GE 45 4751 90530524020001
huangjing48 @hnchasing.com > ZHETFFARRRELEMTH, £4£2FRA. 2025Q3, » 3 a5Es
S EX L AIE A 31.63%, R ATy H+1.01/+0.65pp; 4K & %k A EA

8.59%, [ bbA=IR L 5 H-3.54/-1.25pp; X 49£4K £ A4 23.04%, Rt
Fo 35 bb 4 A] +4.55/+1.90pp ; A Al E K 1557%, R kb A= 3Rtk 5 Al
+3.08/+1.78pp. H A% A M ARt A2, FEE AERM S %R EH5 5
# 4.40%/0.44%, 5 % ) Ht-0.08/+0.27pp.

1 #HE4-T (002847.S2) 2025 ¥ SF4R &iF:

JEF S RN, BAVEE A = 2025-08-26

2 HEHT (002847.5Z) 2024 44 3 A= 2025 4+
—EREF: BREHE, LRE, SR KE,

HR 2% 2025-05-06 > AAFN 5L EBN: TN 5] 20252027 F B LA A A
60.00/68.94/78.45 12 7., # #IF ¥ 13.12%/14.90%/13.81%; 12 £ 4 #]id
S H1% 7.97/9.75/11.35 1 T, 4 HIFE K 24.55%/22.37%/16.39%; %
AT AL 2t B2 89 PE 9 %1 4 25/20/17 43 o @3t B L% FAaiT kT AL, 2 8)
BMAELEERYE, REB KX EE, WAL FHFzH AL
WK, RIF L, BARADAZHELERA, B “EN” T4,

> R&RT: ATRFEFWE; BHRAERBES; RERLFAAF,
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CHASING SECURITIES - 8] AF wIRE
RS 2023A | 2024A | 2025E | 2026E | 2027E | £ & in 2023A | 2024A | 2025E | 2026E | 2027E
RN 4115.18| 5303.93 | 5999.88| 6893.62 | 7845.33| & Ak A 4115.18 | 5303.93 | 5999.88 | 6893.62 | 7845.33
B Bk A 2735.00| 3676.26| 4188.88| 4796.99| 5443.01 3K E(%) 42.22% | 28.89% | 13.12% | 14.90% | 13.81%
2 b AL AR Ae 32.60 | 39.88 | 45.12 51.84 | 58.99 | Y2 /& F\ S & 4AE 505.77 | 639.95 | 797.05 | 975.33 | 1135.15
Z %A 515.71 | 662.81 | 587.99 | 620.43 | 690.39 3K (%) 67.76% | 26.53% | 24.55% | 22.37% | 16.39%
%R 182.72 | 219.11 | 228.00 | 255.06 | 282.43 |4 A% Jk i (EPS) 2.58 2.35 2.92 3.58 4.16
AR 79.75 | 79.58 | 72.00 75.83 | 82.38 |4 % IEA(DPS) 1.50 1.00 1.17 1.61 1.87
M % %A 16.37 1271 | 2520 | 31.02 | 37.66 | HRLEALR 3.39 4.16 3.50 3.84 4.94
AL AR K 15.51 3.81 5.00 5.00 500 |45E& £A% 33.54% | 30.69% | 30.18% | 30.41% | 30.62%
e BFAE 1.79 2.30 0.00 0.00 0.00 | #E& FA% 12.47% | 12.08% | 13.28% | 14.15% | 14.47%
N ARMAEE S Bid 0.00 -1.69 0.00 0.00 0.00 |4 3t & 4L %% (ROE) 34.95% | 36.89% | 36.02% | 35.47% | 33.65%
A 2EME 0.00 0.00 0.00 0.00 0.00 | & A\ A =4k £ (ROIC) 28.29% | 31.67% | 31.22% | 29.36% | 29.54%
&k A1) 539.30 | 605.77 | 847.70 | 1057.45| 1245.48| 77 & % (P/E) 28.04 30.84 24.75 20.23 17.38
ha: AL IEZT I E 34.67 | 106.21 | 90.00 90.00 | 90.00 | :% & (p/B) 9.80 11.37 8.92 7.18 5.85
ARERS 573.98 | 711.98 | 937.70 | 1147.45( 1335.48 | A% & & (5 L REA) 2.074% | 1.383% | 1.616% | 2.225% | 2.589%
e PR 60.69 71.53 | 140.66 | 172.12 | 200.32 | £ % il ko 2023A | 2024A [ 2025E | 2026E | 2027E
% A 513.28 | 640.45 | 797.05 | 975.33 | 1135.15 | 4k & &

B U E R AEBE 7.51 0.51 0.00 0.00 0.00 ERIES 33.54% | 30.69% | 30.18% | 30.41% | 30.62%
12 & AN 8] R 4 A 505.77 | 639.95 | 797.05 | 975.33 | 1135.15 = % /BN 19.31% | 18.37% | 15.22% | 14.25% | 13.93%
2 Rk 2023A | 2024A | 2025E | 2026E | 2027E EBIT/4H & d N 14.35% | 13.66% | 16.05% | 17.10% | 17.50%
KK 310.42 | 235.21 | 599.99 | 689.36 | 784.53 EBITDA/4H & JA N 18.09% | 17.25% | 19.64% | 20.68% | 20.97%
X 5 aaRT 0.00 0.00 0.00 0.00 0.00 B AAE 12.47% | 12.08% | 13.28% | 14.15% | 14.47%

A A AT O 355.30 | 347.00 | 384.18 | 456.79 | 490.29 | & &~ kA1 F
H A ok (Ait) 16.62 15.13 | 10.43 10.76 9.43 ROE 34.95% | 36.89% | 36.02% | 35.47% | 33.65%
A 594.47 | 744.16 | 779.07 | 934.15 | 942.75 ROA 20.57% | 20.07% | 22.36% | 24.34% | 27.06%
H AR~ 27.39 | 60.83 | 80.00 | 85.00 | 90.00 ROIC 28.29% | 31.67% | 31.22% | 29.36% | 29.54%

K BT 0.00 0.00 0.00 0.00 0.00 |3 A&

£ R AT 0.00 0.00 0.00 0.00 0.00 7 RE 49.07% | 50.90% [ 47.70% [ 42.99% [ 33.55%
T B 0.53 0.49 0.42 0.36 0.29 %%“*$+»mﬁ 61.39% | 65.79% | 73.17% | 76.24% | 78.69%
R g I 1168.84| 1713.45| 2019.86| 2199.60| 2259.35 RN i 21.32% | 32.70% | 43.78% | 43.43% | 34.08%
T AT R 198.46 | 245.07 | 284.24 | 321.73 | 357.56 i RS 94.77% | 92.74% | 101.45% | 104.87% | 136.67%
R S N 197.94 | 250.25 | 142.04 | 137.69 | 130.00 & ) L& 49.58% | 39.50% | 54.59% | 55.92% | 76.01%
Y DX 2869.97 | 3611.60| 4305.82| 4870.03| 5114.97 B A I AR 38.14% | 71.52% | 40.00% | 45.00% | 45.00%
H2 1 4 3K 300.24 | 340.33 | 678.23 | 904.17 | 580.16 K d B AR 61.86% | 28.48% | 60.00% | 55.00% | 55.00%

X 5 M eRk AR 0.00 0.00 0.00 0.00 0.00 |3 /= R aE
J AT Fa TR 835.64 | 1138.09| 1143.21| 1166.12| 1110.73 ERERARE 1.43 1.47 1.39 1.42 1.55
K #9452 0.00 260.80 | 221.06 0.00 0.00 R AR 3.62 3.60 2.97 3.13 3.47
H A A 572.59 | 439.29 | 689.90 | 915.83 [ 591.82 RS R S 19.55 20.22 23.13 21.88 24.11
R x4t 1408.24| 1838.17 | 2054.17 | 2081.94| 1702.54 ke 4.60 4.94 5.38 5.14 5.77
LA 196.06 | 272.82 | 272.82 | 272.82 | 272.82 | #4 4= 2023A | 2024A | 2025E | 2026E | 2027E
A NAR 233.48 | 262.31 | 262.31 | 262.31 | 262.31 EBIT 590.35 | 724.69 | 962.90 | 1178.47 | 1373.13
B AMNE 1017.46 | 1199.73| 1677.95| 2214.39| 2838.72 EBITDA 744.44 | 91519 | 1178.41 | 1425.65 | 1645.31
26BN ARERE 1447.00| 1734.85| 2213.08| 2749.51| 3373.85 NOPLAT 496.92 | 558.04 | 741.97 | 925.20 | 1090.66
R HRAE 14.74 | 3857 | 3857 | 3857 | 3857 V3 5 4 A 505.77 | 639.95 | 797.05 | 975.33 | 1135.15
% AR ARB AT 1461.73| 1773.43| 2251.65| 2788.09| 3412.42 EPS 2.58 2.35 2.92 3.58 4.16
5 A Ao RAR AT 2869.97 | 3611.60| 4305.82 | 4870.03| 5114.97 BPS 7.38 6.36 8.11 10.08 12.37
ALRTR 2023A | 2024A | 2025E | 2026E | 2027E PE 28.04 30.84 24.75 20.23 17.38
% IR $ 664.03 | 1133.96| 955.32 | 1047.16| 1346.18 PEG 1.15 1.46 1.01 0.90 1.06
PRI A4 R B -296.39 | -754.60 | -550.81 | -504.58 | -404.58 PB 9.80 11.37 8.92 7.18 5.85
A K I AFIA R -254.91| -452.04  -39.74 | -453.21| -846.42 PS 3.45 3.72 3.29 2.86 2.51
A RZAH 11274 | 7272 | 36478 | 89.37 | 95.17 PCF 21.36 17.40 20.65 18.84 14.66
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CHASING SECURITIES /l} ‘.;] E)T %*I’i%
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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
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M ik: stock.hnchasing.com

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

%35 : 0731-84403360
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