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HEM | HEMEE Q3R /¥, HAHFRHEFERIE
2024 = F | 5F (R EHRE)

2024%11/4088 M 25 A7 2022A  2023A  2024E  2025E  2026E
g 3 4 "IN {72'7{{ """ 69525 65867 105154 1020093 139230
)2 & 4 i (1L ) 20.80 17.83 21.78 26.14 31.89
R EH kP HRRkH (L) 141 121 1.48 178 2.17
X HE%E FR AT E (L) 11.05 12.19 1352 15.10 17.04
LT () 47.01 PIE 33.27 38.82 31.78 26.47 21.70
52 B X E] (L) 27.48-47. 45 P/B 4.25 3.86 348 311 2.76
B (F7) 69205. 08 FAHF R FIND, M5 X
ARABTE (FH) 69122. 59
SRR (M) 147213. 60 E g
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BEEE  —— HENRS
70% > NS EAB=ZFR: T_FEFE NI EHRT LKA 83126 4L7L
Zg’j (YOY+72.83%) , 53 J34% #)id 12.941¢ & (YOY+64.53%) |
0% I A= dE 3 H 44178 115512 2 (YOY+169.00%) o 2024Q3 2 3] %ﬂﬁ
A% h 6.70% (YOY-2.97pct) , #4#1% % 154% (YOY-0.08pct) , 4.
O eanr  2manz  omems  2uans I, WS AT RMES AR L EA-0.92, -0.49, +0.05. -1.75pct.
> Q3 LR IR KK, LHAEMARKE, BHXREHAR. Q3£ £
% 1M M 12M B E) LN 410.62 12 % (YOY+76.05%, QOQ+67.90%) ,
*#fE L 1328 3497 5283 S )3 A 5410 6.97 12 % (YOY+51.00%, QOQ+139.97%) , 5 #lie
kAL S 1588 4185 921 S 3 A A1 734 {24 (YOY+75.18%, QOQ+303.33%) o 202403
- gy 2 8) A4 £ A 562% (YOY-2.20pct, QOQ-1.88pct) , RH X & F %
4k 32 45 8, 5-S05 305 13080001 AEKEAMEIRERE P HKA SRS, FHEH 171%
hechen@hnchasing.com (YOY-0.30pct, QOQ+0.56pct) , 4H& . E. M%H. A% A5
FRF _ KRS 1 F He % 40-0.74, 0.04, -0.26. -L75pct.
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A i & 2022A | 2023A | 2024E| 2025E| 2026E | £ & ##n 2022A | 2023A | 2024E | 2025E | 2026E
R ON 695.25 [ 658.67 |1,051.54 1,209.93/1,392.30] & LA A 695.25 | 658.67 [1,051.54|1,209.93]|1,392.30
Y %N 617.53 | 592.54| 974.571,118.991,284.92) 3 K E (%) 3.70 -5.26 | 59.65 | 15.06 | 15.07
2 b AL AR Ae 1.05 1.54 1.78 2.05 2.36 |12 B BN SRR A4 20.80 | 17.83 | 21.78 | 26.14 | 31.89
2 3 A 15.09 | 1455 | 14.72 | 16.94 | 19.49 3K E (%) 3.88 | -14.30| 22.16 | 20.03 | 21.99
EREA 7.08 7.65 | 8.20 9.44 | 10.86 | & Mk E (EPY) 1.41 1.21 1.48 1.78 2.17
R %A 32.30 | 30.71 | 31.55 | 36.30 [ 41.77 | & B AI(DPS) 0.15 0.13 0.16 0.19 0.23
W% 5% A 0.84 | -2.03 | -046 | -014 | -0.16 | HFMREZETIALRA 1.21 0.32 -372 | -023 | -0.18
RAL R K -3.94 | -3.78 | -472 | -543 | -6.25 |#ELAFE 0.11 0.10 0.07 0.08 0.08
Ao HFME 0.75 1.26 1.16 1.16 1.16 |4#E4AZE 0.03 0.03 0.02 0.02 0.02
N RNABE F AR 0.08 | -0.09 [ 0.00 0.00 | 0.00 |# 3% &l 5%(ROE) 0.12 0.10 0.11 0.12 0.13
L zERE 0.00 0.00 | 0.00 0.00 [ 0.00 | #&#AFA=HREROIC) 0.10 0.06 0.09 0.08 0.08
2 A )38 2156 | 18.26 | 22.32 | 26.79 | 32.68 | 7 & %(PE) 33.27 | 38.82 | 31.78 | 26.47 | 21.70
ho: AL AE2E R S 0.00 0.00 | 0.00 0.00 | 0.00 |7 % #%(PB) 4.25 3.86 3.48 3.11 2.76
#) 8 %50 21.60 | 18.27 | 22.32 | 26.79 | 32.68 | & & F (/) 0.00 0.00 0.00 0.00 0.00
B PR 1.04 0.31 0.38 0.46 0.56 | £ &M %4545 2022A | 2023A | 2024FE | 2025E | 2026E
40 2056 | 17.96 | 21.94 | 26.33 | 3212 |k s %

R R AEB A -0.25 | 013 | 0.16 0.19 | 0.23 ESEES 11.18% | 10.04%| 7.32% | 7.52% | 7.71%
12 & A 8] B AR % AU 20.80 | 17.83 | 21.78 | 26.14 | 31.89 Z R/ 3.31% | 3.68% | 2.22% | 2.19% | 2.19%
= Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT /4 £ H N 3.23% | 2.47% | 2.08% | 2.20% | 2.34%
i 90.10 | 120.13| 105.15| 120.99 139.23 EBITDA/S ML | 3.76% | 3.01% | 2.34% | 2.44% | 2.53%
R Wi 0.33 0.52 0.52 052 | 052 WEAAE 2.96% | 2.73% | 2.09% | 2.18% | 2.31%

R A AR T BR 118.11| 105.59| 180.07| 207.20| 238.43 | # &~ &A1 %
H A g (A 0.78 0.65 1.07 1.23 1.42 ROE 12.05% | 9.93% | 10.95% | 11.76% | 12.71%
At 150.25| 191.15| 306.39| 351.80| 403.96 ROA 5.07% | 3.70% | 3.31% | 3.49% | 3.73%
H AR 16.24 | 26.15 | 28.93 | 33.29 | 38.31 ROIC 10.26% | 6.49% | 9.33% | 7.57% | 8.15%

K R AIEE 3.60 4.12 | 4.38 4.64 | 4.90 |3t AL

& BRI AT 0.00 0.00 | 0.00 0.00 | 0.00 #E RE 57.04% | 62.00% | 69.22% | 69.83% | 70.19%
SN 2 Y 0.89 0.86 | 0.74 0.63 | 052 B AAETZ | 60.34% | 47.83% | 52.62% | 52.32% | 52.09%
B & A TAE 21.16 | 2251 | 21.49 | 20.36 | 19.14 W &R H1E AT | 39.41% | 34.20% | 31.64% | 31.80% | 31.82%
R F AT KK 3.82 4.42 4.34 4.26 4.20 R E 2.02 2.09 1.60 1.51 1.45
A AR FE K 4.86 5.09 | 4.75 4.40 | 4.40 #* R 1.12 1.03 0.72 0.68 0.65
P& Bt 410.13| 481.20| 657.85| 749.34| 855.03 B A ZAE 10.55% | 10.73%| 10.48% | 10.48% | 10.48%
43 3 1 3 4954 | 2052 | 81.16 | 121.78| 163.72 KB G EE 89.45% | 89.27%| 89.52% | 89.52% | 89.52%

Sy ek 0 0.00 0.09 0.09 0.09 | 0.09 | * ¥t
R AT Ao TR 115.56 | 133.11| 244.50| 280.74| 322.36 B AR 1.70 1.37 1.60 1.61 1.63
K K 42.66 | 81.51 | 62.92 | 44.64 | 27.26 XA E | 5452 | 31.38 | 53.13 | 63.59 | 76.67
A R AR 26.19 | 63.12 | 66.67 | 76.00 | 86.73 R KB 4 A 5.98 7.15 6.13 6.13 6.13
i g 233.95| 298.35| 455.35| 523.24| 600.16 e 411 3.10 3.18 3.18 3.18
A 14.64 | 1472 | 1472 | 1472 | 14.72 | 1A 44T 2022A | 2023A | 2024E | 2025E | 2026E
N A 67.05 | 68.22 | 68.22 | 68.22 | 68.22 EBIT 2243 | 16.24 | 21.86 | 26.65 | 32.51
BAKE 90.96 | 96.52 | 116.02| 139.42| 167.96 EBITDA 26.13 | 19.80 | 24.63 | 29.57 | 35.26
7 & Fo IR ARAIE | 172.64| 179.47| 198.96 | 222.36| 250.91 NOPLAT 21.23 | 16.05 | 21.49 | 26.19 | 31.96
-3 &3 &- 3.54 3.38 3.54 3.73 3.96 )3 B 4 A1) i 20.80 17.83 | 21.78 | 26.14 | 31.89
M AR EA 176.19| 182.85| 202.50| 226.09| 254.87 EPS 1.41 1.21 1.48 1.78 2.17
R AR A B A | 410.13| 481.20| 657.85| 749.34| 855.03 BPS 11.05 | 12.19 | 1352 | 15.10 | 17.04
NEFFE 2022A | 2023A | 2024E| 2025E| 2026E PE 33.27 | 38.82 | 31.78 | 26.47 | 21.70
W% RE 1782 | 478 | -54.81| -3.43 | -2.60 PEG 8.58 -2.71 1.43 1.32 0.99
FA MRS FRB 722 | -5.85 | -040 | -047 | -0.55 PB 4,25 3.86 3.48 3.11 2.76
F P MILA%IRE 529 | 29.40 | 40.23 | 19.74 | 21.38 PS 1.00 1.05 0.66 0.57 0.50
WEREAH 1719 | 28.67 | -14.97| 1584 | 18.24 PCF 38.85 | 144.84| -12.63 | -201.57| -266.36
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BT IR R RAA

UIRERF BB 6—12 NA R, Pk AT kikskt@4nst T B AT H 35 3 kb ia B o 2k,

£ A BT IEFR L A

EN Tk B FAAR P IR 300 454k 15% A £
e B é&ﬁi&i#aﬂf% 300 %Eii%iﬁ}bd’%}%i?’a 5% —15%
HAH T ME F AR P R 300 453 E B0 E A -10% —5%
% FFM B FE G PR 300 454 10% A £
AR KT A7 b 46 BT 3K b AR AR P IR 300 453 5% A £
BT IRR B ¥ K A7 b A FOK K 88 AR AT P R 300 45 2K 4@ N -5% —5%
Y= il 1 b A Ak kg B 6 P IR 300 45 %% 5% KAk
. 7 B

Aoy 8] A EHE S 2R A IE R E 9k 5 A, AR B P B R R S R TR A AT PO A R AR L 8 F
RIERE

AREREMZIER LD AR NS E PR R TER . AN R BERAKBARERALA AN L REF
AR XA R FEFTOHILT RL, FRARMAZ &mBE, BAMRAET ) E,

ARER ERBRT AT, Ana)3izE &aEME ., T8 KT EETAFEATRIE. AN ARELE
L%, FMEFHEFEERAETR, AN TERR L BN THESR, BTARLE AT XERMEHE
EES

AARE TR T RIRG TR A ESNHE P, THRE P RANE @S ETHERAT, AME TR &
AT I AR B ITAEAT AR BT AAETH AT, An 8] BR8] R} T HA R RARERT H — K
A, IR A B AR AR S o 09 AEAT A 5T 5| BUBAEAT R RAEAT SrAE . K H 072 &, A IBAE & 69417
B R F G A S B AN 8] R T RF XBEMM A X

THA R, B HER BT ERLEAREEARTRLGE—SAFHAE, TR RRETARKA T
A FIBT . ERRBTAT, WA HER, BAHFLmE L AL EFgHERER.

AL RAAR A AN, KRB @IFT, EAMMAAAAN (BHBEEANSEF AR L) TR METH XL,
K& Bl AREE.

AREEMAZIERF LRI S TR R AAR f— K&, AETARFLEN AR R € REXIP AT KA.
EATHAM AN (BHEANSNIE P AR L) A ARE G, WighMfe Ak 8 R LETH RIT, &
N B PR G 3T IZ A e N AGE FAR S A AR A AR

WAz R AR R F

F Ak : stock.hnchasing.com

wiht: AHARKIFTERPE K B0 FTIMKERME T 28 &
BR%: 410005

w15 : 0731-84403360

1% A: 0731-84403438
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