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CHASING SECURITIES ‘im %ﬁ 9‘{:*&%
% M8 4%+ (605499. SH)
3 &) > V.~ -— > N S
o | SHLE F—HEEREZEY, F_BHXRREK
_2024%10A38 R M) 3 A% 2022A  2023A  2024E  2025E  2026E
5 kN (L) 85.05 112.63  160.81 203.94 251.06
TR EN i} _
2 A4FE (L) 14.41 20.40 32.14 41.96 52.52
R LH R HRlkE () 2.77 3.92 6.18 8.07 10.10
T HEPE B AT F (L) 9.74 12.16 14.69 18.00 22.14
LA (L) 213.83 P/E 77.19 5451 34.60 26.50 21.17
52 BAMA& R (1) 162. 67-286.00 P/B 21.96 17.58 1455 11.88 9.66
BHE (F7H) 111194. 40 FAF R Wind, B 1ZiEXK
RABTAE (B7H) 111194. 40
BREA (FRL) 52001. 30 BEE &
AER (TR 52001. 30 > B NI AH 2024 FZFHR, 2024 FATZFE, NS FER T
% 2 b Lk A 12558127, BElrb3gK 45.34%; 52 33 A4 AE 27.07 12T, Rk
3K 63.53%; 55 A=dkyaE4 #1049 26.63 12 T, B3 Kk 77.30%. H
S - R Pt ¥, QB F A EIF LA 46851 T, FlILIE K 47.20%; % AL A
s | HAE QTTIL A, FIHIE K 78.42%; 52 M 4ndk 3 A% 415 956 12 T,
40% 1 [l bk 3 ¥ 86.90%., 44z F b A IR,

20% 1
m-Wj‘lv > B EYREY, RoBHEmERK. 50 E, RO AN
B ameol  ameen  soeor RIELE %ﬁi?—fi%iﬁwi)‘\ 36521C L, RILMEK 27.73%; % =

H ZANK e K, = FFEIMN 73512 (VS EFFUAH

% 1M 3M 12M 476 12), FIHLIEK 299.58%; H Atk HEIAMAN 281 2, FHEK

% W8 45 R 13.42 20.70 50.24 107.04%. H4ERE X kA, ARELE, 2H/ATI&R L5 F K
b H9L 5 041 1145  -053 X 39.35/5.86/1.39 12 7T, % %) Rl bb3g K 43.65%/53.54%/140.33%. 4 X
BokAE, BEEHR 2B KREE, ZREE. T ARB/AE RR/ALE

*# 2 A E 5 A% ALK N 1312/263U7.25 1 &, % Fl B E K

ek E P 475 :90530524020001
huangjing48@hnchasing.com

HERE > MMM BRAEL, FFERAARIFLIFEF. Q3, N
L A (605499.SH) 2024 5 % 5 4 5 it A EA EH 4581%, Rt 3Rk 51+4.29%/-0.25pct, [t ki@
SR AE AL, b BB AL H N 2024-00-03 2B QBAEE R AT HAAAL KR, B b e B 5 4
o 24 F KGR fm il 5) 4 A FE B LR A 3.64pct £ 20.85%. #
RAEAAAE, Q3 WA EFT A EITZFTRNEIMFFE RNESANA
17.86%1/2.85%/-0.65%, % %) kt+0.33/-0.68/-0.06pct, A, 4 5) K ¥
3% R Ao SRR T WA T A Rk Ak A R0k, FEER AEA
B £t

30.47%/51.78%/64.94% .

2 ZEMikH (605499.SH) F4 B —F 4R LiF:
PR, 45 2024-05-09

> BAM Fe BF B T A ] 2024-2026 F T LA A S F A
160.81/203.94/251.06 12 T, Flrb3E K 42.78%/26.82%/23.10%; 3 &%
AE 5 A 4 32.14/41.96/52.52 12 7T, B rb3% Kk 57.57%/30.56%/25.17%;
3t R G AT B9 PE o B4 35/26/21 4& . 8 4 BALY KAk &3,
HEHAY R, F—OARERESEERK, FoRAREHE R K,

AR ERBRINE P S W %ok MR EXZ B AT RIS
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AR R TRARS RERA, FEINAF LG FE LR RS
Bk, hHEFE “EN” PR,

> RERT: REARMAEXBES; o) TRAM; RRHLLF A,

R ERBENFEF S L -2- HHLHREXLZBEHER FRHS
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CHASING SECURITIES UNGIE =
BARN (bfa: FHL) B A IR R
Al & 2022A | 2023A | 2024E | 2025E | 2026E | E & 4§4% 2022A | 2023A | 2024E | 2025E | 2026E
ERR N 8505.39 | 112627 | 160813 | 203943 | 251056 | & LA A 8505.39 | 1126279 | 1608130 | 2039431 | 2510561
B kA 4905.46 | 6411.65 | 890958 | 112265 | 138058 3K & (%) 21.89% | 3242% | 4278% | 26.82% | 23.10%
gk BB A 92.64 12101 | 17499 | 22192 | 27318 | V2 B & S K FAE 144052 | 2039.77 | 3214.02 | 4196.30 | 5252.34
Bk %A 1449.28 | 1955.67 | 276598 | 3426.24 | 4142.43 3K E (%) 20.75% | 41.60% | 57.57% | 30.56% | 25.17%
IR 25552 | 36859 | 43098 | 51394 | 60756 | A Bk 3 (EPS) 2.77 3.92 6.18 8.07 10.10
Lk %4 4375 54.39 7237 85.66 10042 | & A% AL A(DPS) 1.15 154 3.65 476 5.96
W% 5% A 41.04 2.29 -19298 | -244.73 | -32637 | R L EIALRK 3.90 6.31 8.52 9.03 12.36
BAL K 0.36 1.69 2.00 3.00 4.00 R ERIES 4233% | 43.07% | 44.60% [ 44.95% [ 45.01%
Aa AR E 70.02 14156 0.00 0.00 0.00 AR A R 16.94% | 18.11% | 19.99% | 20.58% | 20.92%
N R B 12.79 29.37 | 100.00 | 100.00 | 10000 | % % &k % F (ROE) 28.44% | 32.26% | 42.06% | 44.82% | 45.61%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 0.00 BN T A EIRE(ROIC) 3197% | 36.01% | 56.82% | 59.70% | 58.47%
b A 1800.14 | 251843 | 4020.38 | 5264.77 | 660253 | W & % (P/E) 77.19 5451 34.60 26.50 21.17
Ao FAbAEZE B 35.87 60.84 50.00 50.00 50.00 i i% % (P/B) 21.96 1758 1455 11.88 9.66
#) i ¥ 3R 1836.01 | 2579.27 | 4070.38 | 5314.77 | 6652.53 B B (2 AT 0.54% 0.72% 1.71% 2.23% 2.79%
B P AF A 39549 | 53950 | 854.36 | 111547 | 1396.19 i&-ﬂa‘%:}_‘é‘ﬁ 2022A | 2023A | 2024E | 2025E | 2026E
# i 144052 | 2039.77 | 3216.02 | 4199.30 | 5256.34 | Mk & &
B VR IR AR B 0.00 0.00 0.00 0.00 0.00 ERIES 4233% | 43.07% | 44.60% | 44.95% | 45.01%
12 B Ak E) MR 4 A)E | 144052 | 2039.77 | 3214.02 | 4196.30 | 5252.34 = B MO 2056% | 21.12% | 20.33% | 19.74% | 19.32%
Sl S 2022A | 2023A | 2024E [ 2025E | 2026E EBIT/4H & N 2207% | 2292% | 2410% | 24.85% [ 25.18%
P e 3812.65 | 6477.43 | 643252 | 8157.73 | 100422 EBITDA/4H & da A 2470% | 25.18% | 2537% | 26.04% [ 26.29%
X 5 AR 2037.16 | 123855 | 1800.00 | 2000.00 | 2200.00 g AAE 16.94% | 18.11% | 19.99% | 2058% | 20.92%
J2 A A AT R 167.89 | 24698 | 38270 | 437.89 | 59010 | £ FRAE
b gk (St) 16.02 2227 4215 39.55 61.02 ROE 28.44% | 32.26% | 4206% | 44.82% [ 4561%
Vs 39422 | 568.60 | 80210 | 925.05 | 1198.93 ROA 1581% | 1755% | 2357% | 26.07% | 27.79%
H AR HTS~ 834.27 | 23699 | 368.00 [ 418.00 | 526.00 ROIC 31.97% | 36.01% | 56.82% | 59.70% | 58.47%
Jﬁ HA R AR T 0.00 0.00 0.00 0.00 0.00 TR LM
kR AR 382.98 | 1220.08 | 1500.00 | 1600.00 | 1700.00 R 57.33% | 57.01% | 54.63% | 5269% | 50.26%
BRSSP~ 0.00 0.00 0.00 0.00 0.00 I TARIER T | 4595% | 3496% | 39.35% | 4272% | 41.66%
B & FAfe T AZ | 276158 | 3301.27 | 4205.84 | 4874.41 | 541098 W AR5 8 R | 4733% | 3875% | 2371% | 24.82% | 16.29%
LM F e KEh | 35735 | 48484 | 566.71 [ 64525 | 72045 WAL 108.06% | 108.96% | 108.93% | 116.57% | 127.33%
H A JERTE 112155 | 93530 | 5447.00 | 6115.89 | 6405.48 % 7 b & 89.74% | 98.95% | 95.90% | 103.45% [ 112.24%
Xl 118696 | 147100 | 166245 | 196038 | 229479 R A FATFE 4165% | 39.22% | 59.00% | 59.00% | 59.00%
Ha A 3220.93 | 3029.47 | 2130.07 | 2542.12 | 1862.04 ki BhEE 58.35% | 60.78% [ 41.00% [ 41.00% [ 41.00%
X 5 Maak iR 0.00 0.00 0.00 0.00 0.00 T TR
2 At Ao FUK R 3426.45 | 4857.81 | 6653.01 | 7499.69 | 9370.49 ER AR 0.72 0.77 0.98 1.05 1.10
K A3k 0.00 220.00 0.00 0.00 0.00 B2 K EREE 3.81 3.86 3.99 433 476
H A QAR 337891 | 3308.48 | 2330.07 | 274212 | 2062.04 J2 MR KB A5 | 34361 16973 | 15625 | 14885 | 141.99
il 6805.36 | 8386.20 | 8983.08 | 102418 | 114325 7GR R AR 11.42 12.44 11.28 11.11 12.14
A 40001 | 40001 | 40001 [ 40001 | 40001 | RAEdg4R 2022A | 2023A | 2024E | 2025E | 2026E
FARNAR 208040 | 2080.40 | 2080.40 | 208040 | 2080.40 EBIT 1877.05 | 2581.56 | 387541 | 5067.04 | 6322.15
R 2583.88 | 3843.35 | 5161.10 | 688158 | 9035.04 EBITDA 210099 | 283560 | 4079.83 | 5310.79 | 6601.24
2 B AN SR AR | 5064.20 | 6323.76 | 764151 | 9361.99 | 115154 NOPLAT 1431.79 | 1964.09 | 2922.07 | 3863.46 | 4855.00
VR E RS 0.00 0.00 0.00 0.00 0.00 % A8 144052 | 2039.77 | 3214.02 | 4196.30 | 5252.34
M AF AR B AT 5064.29 | 6323.76 | 764151 | 9361.99 | 115154 EPS 277 3.92 6.18 8.07 10.10
0 A B AR B A | 118696 | 147100 [ 166245 | 196038 | 229479 BPS 9.74 12.16 14.69 18.00 22.14
ALLRAETR 2022A | 2023A | 2024E [ 2025E | 2026E PE 77.19 5451 34.60 26.50 21.17
2 g A% IR E | 202611 | 3281.27 | 442887 | 4695.37 | 6425.27 PEG 1.80 147 0.60 0.87 0.84
B AN EERE | 33357 | -758.31 | -1508.6 | -981.50 [ -871.50 PB 21.96 17.58 1455 11.88 9.66
EF A% RE | 176422 | -10579 | -2965.1 | -1988.6 | -3669.2 PS 13.07 9.87 6.91 5.45 4.43
IR | 43944 | 143650 | -44.91 | 172521 | 188452 PCF 54.88 33.89 25.11 23.68 17.31
HAHF R Wind, B157EH
LR B IR P A -3- FHLHEELZENETHRES
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BLR IR R RAA

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

e

FEN AN F AR IR 300 254k 15% A £
B ki ﬁﬁ&é%ﬂﬁfﬁmmﬁﬁgﬁﬁghs%—m%
BHAH T B F ARt K 300 455K Aha E A -10%—5%
g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
A7k 5T R B K7 A7 b A5 7K 2 b8 AR 2t P 2R 300 A5 48 T # k8 M -5% —5%
%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T L3 A AT AT A8 BT B BAETIRIUT, A S R AL 8] R T RA KBEIAM R RZE LT H — K
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
B RRE RN BAN S R ITRHE XENAM AKX

TR, AT E W BFH TR RREEA IR RO —RFEE, TR AIRETARK A
BFINT . AR, WA ER, BFH 5 L0 ELALLERAERA R,

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREH VA IEFRA TR T S FTERRAAR—RE, AL RBEARRL C RE I IbNTF AT
AT A AN (BAER NS WIE P AR L) MR ARER, Mz feNATR O B REZTA R, &
2 SR G A Fe AN AGE SO AR B TR A ST AL A9 AA

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

R ERBENFEF S L -4- HHLHREXLZBEHER FRHS



