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CHASING SECURITIES ‘im %m 9‘{:*&%
F 575 (600600. SH)

R | FEEE BANTRI®R, RAKLL, BAIRHEHE
Kakcicmmnnnnnem | MMBNE | _202A  2023A 202E _2025E  2026E
1#?& i‘é’% ir‘éﬂi)\“(fai)‘ 321.72  339.37 319.29 326.39  333.77

JaE4AE (L) 3711 42.68 43.47 48.39 51.79
TREF  fF FRlLE () 2.72 3.13 3.19 3.55 3.80
X5 #H# B AT E (L) 18.69 20.12 21.31 2255 23.88
LATH4E (L) 67.13 P/E 24.68 21.46 21.07 18.93 17.68
52 A X a () 53.96-87.12 P/B 3.59 3.34 3.15 2.98 2.81
ETE (87A) 77719.89 A Wind, BFfEIEE
RETFTE (BH) 47597. 25
BREA (TR 136419. 70 BRXE A
R 7R 136410. 10 T B NARA 2024 ZFH. 2004 = FE, Ad) FAE LKA
E 2 4G b AR 289.5912 ., T i 6.52%; 5 I3 &4 44 499012 T, Fligk
1.67%; 5 M iedE 284 4109 46.86 12 L, Rk 196%. £+, Q3
o0 . P EREAFLUAN 8891 1L, TR 528%: 9% A %Al
6% 134817, BT & 9.03%; % Miedk 3 a4 A0 126012 T, Bl
4% T 7.94%. SRR
-14%
-24% > ERTRK, HERE, MARTHRREF. 202450 =F&, Na%
_34?023 10 202;1-01 202;1-04 202I4-o7 To2|4-10 ARIBHE 67857 T, FILT i 6.98%, e 426817, Flik
#H 0.49%. 5 P, £ F G F B/ LA e 5] 52 4K F 383.5/295.0
% 1M 3M 12M 7F T4, A BT # 6.23%/7.93%. P &% AL~ REIH4E 2779
B R 576 090  -17.93 7 F9t, BT R 424%, F &3 & b 40.96%, F 4RI 1.17pct.
G i 177 916  -159 2024 5 % = F K, e RIAFEME 21557 T4, FIT # 511%,
by 4125.7 L, BT % 0.18%. HE ¥, = &MF B RA/L 1L
*# 2 5 R 5248 122.5/93.0 7 4T, \%l Bl LT i 4.15%/6.34%. + &%
ek GE 45 4751 90530524020001 b EBSEIAE 883 F 4, AT R 4T5%, &5 bkA
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RS

1 % 5 (600600.SH) 2024 4 4 35 & if : > RALAVBGE LR, o KRR R BN, FAR LR TR 202403,
L HAKTF A, T F4F2E T 2024-09-05 N B RYLE A F N 42.12%, FlH4RE L19pct, T E T R ALA], vb

& AF) 2388 T, Bl LT % 2.20%; % A £ A 15.85%, F) kT & 0.32pct,

THE R R FELI R R, REBA, BT E AEIE TGN Kk T

R H, Nel KT THGHEE R RBANAT RIS N K, BB

T, R=FK, WERREITZR Jﬂ?/m‘%#’)ﬂ% Al A

14.08%/3.37%/-1.61%, 4 % F kb +2.41%/-0.70%/-0.40% .

40.97%, )42 #F 0.16pct.

2 F 598 (600600.SH) 2023 4R % iF: &
4 b F R AL B 2024-04-02

> B A AR Fe BB Wt N8 2024-2026 F R A E LKA
319.29/326.39/333.77 1L L, PRl K -5.92%/+2.22%/+2.26%, 55 A2
#4418 4347/48.39/51.79 10T, gk 1.86%/11.30%/7.03%. %
A FAEXT B PE A 211918 4. AELFHHTEH AT ZF T, N6
B AR, o FIEFLE RS LZ —, EEFREAE, LI,

AR ERBRINE P S W %ok MR EXZ B AT RIS
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> RERT: BREFARAY; TLESEWE; RBLELE MM,

R ERBENFEF S L -2- HHLHREXLZBEHER FRHS



WM{SIE

5

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 321715 | 339365 | 319288 | 326389 | 333774 | & LA 3217157 | 3393652 | 3192883 | 3263898 | 3337743
B kA 203179 | 208168 | 189717 | 191036 | 193421 3K & (%) 6.65% 549% | -592% | 222% 2.26%
gk BB A 2390.73 | 2386.66 | 2245.47 | 229541 | 2347.34 | V2 B H SIIE A 44 HE 371063 | 4267.85 | 4347.25 | 4838.70 | 5178.77
Bk %A 419950 | 4708.40 | 4629.68 | 4504.18 | 4505.95 3K E (%) 1759% | 15.02% | 1.86% 1130% | 7.03%
EERR 147337 | 1519.06 | 1404.87 | 142959 | 1455.26 | & A% M3 (EPS) 272 3.13 3.19 3.55 3.80
Lk %4 62.95 100.64 95.79 97.92 100.13 | & A% AL A(DPS) 1.10 1.80 2.00 231 247
7 % %% 42081 | -457.12 | -510.86 | -554.86 | -600.79 | & X & F AALRK 358 2.04 2.21 2.76 3.46
BAL K 14.98 97.16 | 100.00 [ 10000 | 10000 | %€ £A)F 36.85% | 38.66% | 4058% [ 41.47% [ 42.05%
ey B AE 169.90 | 172.04 | 12000 | 12000 | 12000 | 4% &A1 F 11.83% | 12.81% | 14.07% | 1531% | 16.03%
N R B 16435 | 23026 | 200.00 | 20000 | 20000 | % % =4k 35 % (ROE) 1455% | 1555% | 14.96% | 15.73% | 15.90%
H i zg ﬁﬁi 0.00 0.00 0.00 0.00 0.00 BN T A EIRE(ROIC) 2284% | 26.79% | 2534% | 2426% | 23.02%
& b A 4467.16 | 5167.13 | 5532.18 | 6203.12 | 6667.40 | T & & (P/E) 24.68 21.46 21.07 18.93 17.68
o LA AEZEME 538.98 | 579.27 | 52000 | 52000 | 52000 | # 74‘ %(P/B) 359 3.34 3.15 2.98 2.81
#) i ¥ 3R 5006.14 | 5746.41 | 6052.18 | 6723.12 | 7187.40 B B (2 AT 1.64% 2.68% 2.98% 3.43% 3.68%
e PR 1201.42 | 1398.21 | 1341.22 | 1504.47 | 1617.44 i&—ﬂa‘%"}_ﬁ‘ﬁ 2022A 2023A | 2024E 2025E 2026E
# i 3804.72 | 434820 | 47109 | 521865 | 5569.97 | Jk & F
B VR IR AR B 94.09 80.35 | 14371 | 159.96 | 171.20 ERIES 36.85% | 38.66% | 4058% | 41.47% | 42.05%
12 B Ak S MR 4 A0 | 371063 | 4267.85 | 434725 | 483870 | 5178.77 = B MO 17.83% | 18.65% | 19.20% | 18.48% | 18.16%
2 REER 2022A | 2023A | 2024E | 2025E | 2026E EBIT/45 & JaA 1425% | 1559% | 16.67% | 18.22% | 19.07%
P e 178549 | 193105 | 171029 | 153344 [ 141380 EBITDA/4H & N 17.60% | 1891% | 20.33% | 21.99% | 22.95%
X 5 AR 2683.82 | 1924.08 | 2924.08 | 442408 | 5924.08 g AAE 11.83% | 1281% | 14.07% | 1531% | 16.03%
J2 A A AT R 40597 | 31137 | 347.89 | 31920 | 35842 | #F = iRAIE
b gk (St) 682.77 | 184.37 | 17040 [ 192.26 | 178.60 ROE 1455% | 1555% | 14.96% | 1573% [ 15.90%
Vs 415219 | 3539.83 | 3486.73 | 3588.68 | 3575.07 ROA 911% | 1074% | 1058% | 11.58% | 12.03%
H AR HTS~ 6222.81 | 434175 | 5341.75 | 6341.75 | 7341.75 ROIC 2284% | 26.79% | 2534% | 24.26% [ 23.02%
Jﬁ HA PRI 368.13 | 364.74 | 36474 | 36474 | 36474 | T KL
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 47.78% | 4264% | 40.15% | 38.91% | 38.33%
BRSSP~ 29.06 44.16 33.39 2261 11.83 BFEFTARLEF T | 2473% | 2813% | 32.66% | 36.39% | 38.75%
B & FAfe T AZ | 114521 | 116304 | 128960 | 130377 | 132313 W AT H/E R | 1.14% 0.24% 0.25% 0.25% 0.25%
LM F A K E | 386492 | 3800.17 | 363046 | 3460.75 | 3291.03 WAL 162.68% | 175.03% | 179.40% | 186.79% | 191.28%
BN 2963.12 | 4169.35 | 115480 | 106650 | 9968.43 % 7 b & 109.94% | 128.44% | 125.48% | 125.37% | 125.02%
Xl 503117 | 492560 | 502049 | 518530 | 541458 R A FATFE 40.44% | 5753% | 62.80% | 65.00% | 65.00%
48 39 3K 274.68 50.25 50.00 50.00 50.00 ki BhEE 59.56% | 42.47% | 37.20% | 35.00% | 35.00%
X 5 Maak iR 0.00 0.00 0.00 0.00 0.00 T TR
R A Fo FOK R 155237 | 132782 | 127330 | 125276 | 128367 ER AR 0.64 0.69 0.63 0.64 0.63
X 9 4E3% 0.00 0.00 0.00 0.00 0.00 B2 K EREE 293 3.05 251 2.55 257
H A QAR 851564 | 7723.06 | 7456.24 | 7456.24 | 7456.24 oM kR AR | 25024 | 33804 | 28389 | 31048 | 28433
il 240393 | 210012 | 201893 | 199839 | 202929 7GR R AR 547 4.89 5.88 5.44 5.32
A 136423 | 1364.20 | 1364.20 [ 1364.20 | 136420 | #E1E 847 2022A | 2023A | 2024E | 2025E | 2026E
FARNAR 3982.22 | 412981 | 4129.81 | 412981 | 4129.81 EBIT 458534 | 528928 | 532132 | 5948.26 | 6366.61
RS 201483 | 219554 | 235726 | 252661 | 270787 EBITDA 5662.75 | 6417.34 | 648987 | 7177.48 | 7660.49
2 B AN SR AR | 254948 | 274494 | 290666 | 307602 | 325727 NOPLAT 291092 | 333372 | 351093 | 398532 | 4301.88
VR E RS 77749 | 80527 | 94898 | 1108.94 | 1280.14 % A8 371063 | 4267.85 | 4347.25 | 483870 | 5178.77
M AF AR B AT 262723 | 282547 | 300156 | 318691 | 338529 EPS 272 3.13 3.19 355 3.80
R AR AL HEAR B S | 503117 | 492560 | 502049 | 518530 | 541458 BPS 18.69 20.12 21.31 2255 23.88
ALLRAETR 2022A | 2023A | 2024E [ 2025E | 2026E PE 24.68 2146 21.07 18.93 17.68
g WIA%IAE | 4878.77 | 277757 | 302059 | 3759.02 | 4726.69 PEG 267 322 6.42 1.67 252
BN EERE | -2109.1 | -3462.9 | -27565 | -26565 | -2756.5 PB 359 3.34 3.15 2.98 2.81
EF A% RE | -16757 | -2868.0 | -2471.6 | -2871.0 | -3166.4 PS 2.85 2.70 287 2.81 2.74
I 4R 4% | 102612 | -3547.7 | -22075 | -1768.5 | -1196.3 PCF 18.77 32.97 30.32 24.36 19.37
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

ARE RV IERRD A RN EPFBR TR AN BERAKIARERNLEARNT S REF .
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 L AN AT A GG BT B BAEFTHIT, A 8] BN 8] R T RA RFEAAMTARBEZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

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



