WMSIET

CHASING SECURITIES ‘im %)ﬁf 9‘{:*&%
)R & &, F (002138. S7)
v | T RERHKEUNATG, KEFOTHERKAR
2025 5 = 3 & i
205%10A288 M 38 AR 2023A  2024A  2025E  2026E  2027E
o . Z AN (L) 50.40 58.97 71.93 86.31 101.85
TR ¥ & o
)2 £4H0E (fL ) 6.41 8.32 10.76 13.15 15.78
R TS g HFRdk A () 0.79 1.03 1.33 1.63 1.96
X HEE R AT (L) 7.40 7.77 8.52 9.57 10.92
LA () 41. 45 P/E 52.18 4017 31.07 25.42 21.18
52 B A KA () 24.02-42.00 P/B 5.60 5.34 4.86 433 3.80
BT (BF) 33421. 90 B AR FIND, /5 EXK
RABHE (FFH) 31357. 28
BREA (FRR) 80631. 84 BREE &
B (FRE) 75650. 86 > B NAAMH 2025 F KR, HARBRTHELEFHHE K. 2025 F
T 2 1 B =& NG R NBLAN 50.321C 4, ik 1995%; 523024
% A8 76910 4, B3 K 23.23%; 52 ML iedE A% A0E 7.33 1 1,
mERY T Flri K 23.01%; £ALEAFE 3674%, FH-057pp; %A% A%

133%
17.36%, F)rb+0.5%p. &N, N £ FhE N, HELTEEL

THERAABEFETRIRK, £ ALZ R, AFET. HEFSF

83%

33% HARRTIHEATHENZREK, HIFEF ST HEAHNS %A%
g WFTHEHX—F AR ETY, KRR %, ¥, B HE
2024/10 2025/01 2025/04 2025/07 j] Z‘F 7’7/1_\\5? g’}i;}ng ‘CS:UL %\ﬁﬁﬁ%%/gz, , EJ _{f_;wi/?\’ ]g}I;é"_
A KERGRESR, BEEALSTAFENESZRTED L&,
% IM M 1M BN EFAE P 3 ASICH A . CPU. GPU M4 6 xPU 4% & 31 5 4 £
e 1769 4554 400 BRI R B7 EREHROFR, 24 ARBPSTHREERER
A 1119 5393 11671 B —A T,
TR 2 # I > 2025Q3 /&) 2 &4 A EF A B LA & 2025Q3 2 5] F A E AL
f\tjﬁ;ﬁéﬁjﬁgiﬁmwm 18.08 12 T, Fl b3 K 20.21%, 3R b3 K 2.51%; 55 0LU3 £ 74 £ 2.83
ERE 5 %0052 L7, B3 ¥ 10.60%, 3 3 K 12.06%; 55 3 dedk )3 B4 A159 2.71
wangyanwen@hnchasing.com 7, BigK 919%, 3Rb3g K 11.86%; %= I L4 £ 36.84%, Rk
a4 -1.09pp, ¥R +0.06pp; 52 A4 F) & 17.39%, F] tb-1.43pp, 3k kb +0.47pp.
1 R % F (002138.5Z) 2025 4% 43 & iF: > NEAELHFERAFEARIEREK, 2025 F 7 ZF AN TR L LS5
A S 1 F S B KATRE, AR AL AR I 181910 4, F LI K 9.48%: W R E I 4520 Tk 17.63
2025-08-04 L7, R K 2441%; A% T 364+ A k5% 02k 10541
2 )iz wF (002138.SZ) 2024 FF4R A 2025 4 T, BrIEK 36.10%; ME. PCB & H Ml 5523 & dk 3.97 12T,
—FR A BAIRA RITIR, FXEBT G ] kb 32 % 15.72%.

FI# %K 2025-04-25 ‘
K > NARAEERHFEKRL, 2025 FA=FENIHERAENR

1.61%, Fl-0.21pp; E3Z %% A F % 4.93%, Frk-043pp; #F K % A%
7 9.03%, F)+0.83pp; M % % A F A 1.26%. F Hb-0.46pp.

> BAR R AL : KAV N 8 2025-2027 S5 52 I3 F 4 A

FHLWBEELZEN BT E N



WMSIE 7

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

10.76/13.15/15.78 1z 7., Fltb3gK 29.26%/22.24%/20.02%, 3+ EPS
A 1.33/1.63/1.96 T, & HATMA& PE # 31.07/25.42/21.18 1%, #HH
CHEFET PR,

> RBRT: REBUSTAS; THELKRAMMPRIE; T 5% 4
B R o

FHLHARELZEHETENR -2-



WMSIE 5

CHASING SECURITIES /A\";]Eﬁ' ;C‘ﬂi%
BATM (B 107 | o 4 Ao 18 B2
A8 & 2023A | 2024A | 2025E| 2026E| 2027E | £ & #4n 2023A | 2024A | 2025E | 2026E | 2027E
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A APMAT RS 0.00 0.00 0.00 0.00 0.00 | % # &~ 4 5% (ROE) 0.11 0.13 0.16 0.17 0.18
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T aakf 0.00 0.00 | 0.00 0.00 | 0.00 AR SAE 14.68% | 16.12%| 17.18% | 17.50% | 17.80%
R A An T R 27.41 | 30.78 | 37.59 | 45.10 | 53.22 | = FAF
HA gl (A 0.08 0.07 0.12 0.14 | 0.16 ROE 10.74% | 13.29%| 15.66% | 17.05% | 17.92%
At 8.65 9.97 | 13.04 | 15.63 | 18.41 ROA 5.10% | 6.55% | 8.23% | 9.66% | 10.47%
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A S 0.00 0.00 0.00 0.29 0.97 BRAAMEFT | 74.62% | 75.46% | 72.89% | 68.41% | 61.94%
B A TAL 65.56 | 66.86 | 57.52 | 48.63 | 40.01 W BT 5E AR | 52.02% | 46.70% | 34.69% | 15.79% | 5.29%
T F AT K I 8.51 7.99 7.16 7.28 | 8.25 ) H R 1.37 1.46 1.75 2.08 2.27
B U I /N e 2.91 2.51 2.17 2.32 2.82 % H R 1.03 1.05 1.27 1.53 1.72
N -a1 125.68| 127.06| 130.63| 136.07 | 150.69 B A ZAE 37.00% | 56.90% | 43.51% | 43.51% | 43.51%
48 ) 45 3 10.06 | 6.31 | 4.97 0.00 | 0.00 KB G EE 63.00% | 43.10% | 56.49% | 56.49% | 56.49%
R 5 Haak i 0.00 0.00 | 0.00 0.00 | 0.00 |t /= &M%
R A Fa I R 17.43 | 19.36 | 23.02 [ 27.58 | 32.50 ERFRAEE 0.40 0.46 0.55 0.63 0.68
K K 21.30 | 20.56 | 13.56 | 7.66 2.64 R R 0.88 1.01 1.43 2.05 3.01
BN 1150 | 11.30 | 11.87 | 13.24 | 14.72 R K 2K B 4 1.91 1.96 1.98 1.98 1.98
R B At 60.29 | 57.53 | 53.43 | 48.48 | 49.85 kS 3.77 3.76 3.49 3.49 3.49
M A 8.06 8.06 | 8.06 8.06 | 8.06 |#1a454x 2023A | 2024A | 2025E | 2026E | 2027E
AN 20.75 | 18.64 | 18.64 | 19.64 [ 21.64 EBIT 9.13 11.72 | 14.22 | 17.16 | 20.43
R 30.82 | 35.93 | 42.00 | 49.43 | 58.35 EBITDA 1456 | 17.68 | 24.72 | 2850 | 32.90
V3 & BN ) IR AL A 59.64 | 62.63 | 68.70 | 77.13 | 88.04 NOPLAT 8.03 10.36 | 12.68 | 15.30 | 18.21
bR RS 5.76 6.90 | 850 | 10.46 | 12.80 )3 & 4 A 6.41 8.32 10.76 | 13.15 | 15.78
AR AR AT 65.40 | 69.53 | 77.20 | 87.59 | 100.85 EPS 0.79 1.03 1.33 1.63 1.96
R AR AR E R At | 125.68] 127.06] 130.63| 136.07 | 150.69 BPS 7.40 7.77 8.52 9.57 10.92
ALREER 2023A | 2024A | 2025E| 2026E| 2027E PE 52.18 | 40.17 | 31.07 | 2542 | 21.18
ZEWAE%RE 1129 | 1424 | 17.60 | 21.95 | 2557 PEG 1.09 1.34 1.06 1.14 1.06
FAHIAEF RSB -11.75| -865 | -0.10 | -2.10 | -4.10 PB 5.60 5.34 4.86 4.33 3.80
%R R4 AR 346 | -10.43| -13.33| -16.78 | -11.94 PS 6.63 5.67 4.65 3.87 3.28
WEFREAH 3.04 | -478 | 417 3.08 9.54 PCF 20.61 | 23.47 | 18.99 | 15.23 | 13.07
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