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CHASING SECURITIES ‘iE %/ﬁf 9‘{:*&%
% W54k (605499. SH)
R | SHILR WHELEFHHE, RZ2HRRKR
_2025%11F058 M 38 AR 2023A  2024A  2025E  2026E  2027E
. Z LN (fei) 11263 15839 20727 25425  307.58
TR EN § ,
)2 B4 A0 (L) 20.40 33.27 45.04 54.24 65.54
R TS R HFRKkE (L) 3.92 6.40 8.66 10.43 12.60
T HEPE B AT F (L) 12.16 14.78 18.25 22.42 27.46
LA A () 266. 80 P/E 68.02 41.70 30.80 25.58 21.17
52 A HA R IE (L) 209. 78-336. 50 P/B 21.94 18.05 14.62 11.90 9.71
BHAL (A7) 138739. 47 FAHA K Wind, & 15iEK
AETME (BA) 138739. 47
BRA (TR 52001. 30 BEE &
B (TR 52001. 30 > Ao AYHEE 5 W, 2025Q1-3, A 5] EIF LA 1684412 T, F
& 3k 0 b B Pk 34.13%; 52 I VaH 4 A0 376110 1., FIHIE K 38.91%; 2L
FedE a4 4]0 354012 T, Figk 32.92%. H b, Q3E F F R
T R P FALMN 6107 1L, FILH K 30.36%: 3 HLJ3 4% A1id 13.86 12 1,
Se% Bl b3 K 41.91%; 55 3 dedb )z B4 408 12.6912 7T, Bl 3g K 32.74%,
36% > ARERKH, FHRFLEHE RE, RKNER. 20> F, MR
16% R NP B AR . 2025Q3, A B 4R R SR SR R A 52 I

-4% + Y T T d
2024-11 2025-02 2025-05 2025-08 2025-11

N 42.03/13.54/5.47 1 T, &HIH 69%/22%/9% , & AR 3K
14.59%/83.81%/95.63% . P, ®HMFARAALNIF LG K 46.72%. &

% 1M M 12M RHE, BRHEFKHSt. 28/ TEI&EEE A FE KA
% W 4% B 1218 557 2974 51.55/7.50/1.98 12T, 4 %I Fl38 K 28.72%/41.24%/42.22%. % K&
ey A 261 153 5.45 &, $EFE. 202503, J RIEFRIETI BIGE/EAIE EIEE R
e R3Ok N #1 % 13.39/8.59/8.31/4.03/7.45/8.94/1.98/8.35 1 T, »
* # 2 A %) F 3 2.07%1/33.02%1/26.91%/7.60%/67.81% 72.60%/ 42.22%/ 40.13%
ek E P 475 :90530524020001
huangjing48@hnchasing.com > BAFRANEAKAL, o A BAAKE AT £ BRI
£ R . 2025Q3, /A &) Lz £ A E H 45.21%, Btk A=31tk 4 51-0.60/-0.50pp ;
L A A (605499.5H) 2025 4 I it £ R WA AHRL AN 8 B ARIE ;I F ) 2268%, Fl o R s
WA, %R AE R Mk #)+1.83/-1.00pp, &4 Bk A BE R E AN G . LKA,
2025-08-01 AER A E A 1526%, F) AR b5 #1-2.61/+0.44pp. b, FEF
o HMHE (605499.SH) 2025 & — &5 & iF: A &I %9 &5 5 2.84%/-0.16%, 4 Al Fl 1 -0.01/+0.50pp.

F & A AR AL, LSBT 2025-04-18 > BAFNf BHFER: TN S 2025-2027 F F LKA H A A
207.27/254.25/307.58 1¢ ., Itk 3+ 30.86%/22.67%/20.97%; V3 &%
#1345 A 45.04/54.24/65.54 12 7., Fl 38 % 35.39%/20.43%/20.83%:
St AT AL PE A 31/26/21 42 . 8] -F Sk ek g Bk,
BNH B HFBAF R KM AR T, BARIALRERA. N
S M A A S MRHAT LA B PEAR Y, A CENT PR

> R&RT: RN XEES; RS RRAANY; RREEFAA,

FHLWBEELZEN BT E N
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CHASING SECURITIES - 8] AF wIRE
RS 2023A | 2024A | 2025E | 2026E | 2027E | £ & in 2023A | 2024A | 2025E | 2026E | 2027E
RN 11262.79| 15838.85| 20726.72| 25425.32| 30758.08| & Lk L\ 11262.79 | 15838.85| 20726.72 | 25425.32 | 30758.08
B E ok ok 6411.65| 8741.56 | 11415.05| 14096.45| 17242.24 3K E(%) 32.42% | 40.63% | 30.86% | 22.67% | 20.97%
2 b AL AR Ae 121.01 | 159.79 | 219.18 | 268.87 | 325.26 | 13 & &\ S)A% F 44 2039.77 | 3326.71| 4504.19 | 5424.46 | 6554.28
A 1955.67 | 2681.08| 3316.27 | 3940.92| 4613.71 3K E(%) 41.60% | 63.09% | 35.39% | 20.43% | 20.83%
%R 368.59 | 425.65 | 559.62 | 635.63 | 707.44 | & %L (EPS) 3.92 6.40 8.66 10.43 12.60
AR 5439 | 62.67 | 66.33 76.28 | 86.12 |4 % IEA#J(DPS) 1.54 3.85 5.20 6.26 7.56
M % %A 2.29 | -190.54 | -103.63 | -139.84 | -184.55 | & ML 2 E AR 6.31 11.13 10.80 12.78 13.91
AL AR K 1.69 0.96 1.00 1.00 1.00 |45E £A% 43.07% | 44.81% | 44.93% | 44.56% | 43.94%
e BFAE 14156 | 95.32 0.00 0.00 0.00 | #E& FA% 18.11% | 21.00% | 21.73% | 21.33% | 21.31%
N ARMAEE S Bid 29.37 32,95 | 200.00 | 100.00 | 100.00 |4 # /= ik % % (ROE) 32.26% | 43.27% | 47.47% | 46.52% | 45.90%
H Az E A 0.00 0.00 0.00 0.00 0.00 | & A\ A =4k £ (ROIC) 31.63% | 53.39% | 46.73% | 51.26% | 56.79%
&k A1) 2518.43 | 4085.94 | 5453.90| 6647.01| 8067.85| i & & (P/E) 68.02 41.70 30.80 25.58 21.17
ha: AL IEZT I E 60.84 21.38 | 160.00 [ 150.00 | 150.00 | 7 /% % (P/B) 21.94 18.05 14.62 11.90 9.71
ARERS 2579.27| 4107.31| 5613.90| 6797.01| 8217.85 | A% & F (& 4o/ Hh) 0.58% | 1.44% | 1.95% | 2.35% | 2.83%
e PR 539.50 | 780.88 | 1109.09| 1372.00| 1663.13 i%ﬂﬁ}é&#ﬁ 2023A | 2024A [ 2025E | 2026E | 2027E
% A 2039.77 | 3326.43| 4504.81| 5425.01| 6554.73 | J& & %
B U E R AEBE 0.00 0.28 0.38 -0.46 0.55 ERAES 43.07% | 44.81% | 44.93% | 44.56% | 43.94%
12 & AN 8] R 4 A 2039.77 | 3326.71| 4504.19| 5424.46| 6554.28 = % /BN 21.14% | 18.81% | 18.52% | 17.75% | 16.98%
2 Rk 2023A | 2024A | 2025E | 2026E | 2027E EBIT/4H & d N 22.92% | 24.73% | 26.58% | 26.18% | 26.11%
KK 6057.69 | 5652.55| 6632.55| 8136.10| 9842.58 EBITDA/4H & JA N 25.18% | 26.89% | 28.16% | 27.69% | 27.51%
X 5 AR 1238.55| 4897.21| 5000.00| 5200.00| 5300.00 B AAE 18.11% | 21.00% | 21.73% | 21.33% | 21.31%
A A AT O 224.71 | 308.43 | 376.30 | 454.68 | 543.36 | & = kAIFE
H A ok (Ait) 22.27 28.43 | 37.37 42.09 | 5255 ROE 32.26% | 43.27% | 47.47% | 46.52% | 45.90%
A 568.60 | 1068.08| 1468.59| 1663.95| 2167.66 ROA 17.55% | 17.27% | 22.71% | 24.55% | 26.61%
H AR~ 236.99 | 567.36 | 750.00 | 900.00 | 1000.00 ROIC 31.63% | 53.39% | 46.73% | 51.26% | 56.79%
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 57.01% | 66.08% | 64.71% [ 60.17% [ 55.34%
A B 0.00 0.00 0.00 0.00 0.00 4&“*$+»mﬁ 39.75% | 38.64% | 40.96% | 40.19% | 41.25%
R g I 3301.27 | 4223.73| 4942.52| 5411.32| 5740.11 B S/ R Rt | 38.34% | 43.72% | 34.68% | 27.18% [ 20.77%
T AT R 484.84 | 746.12 | 918.79 | 1084.80| 1244.14 i RS 108.96% | 85.59% | 91.43% | 101.13% | 113.84%
A 3R 2155.38| 5000.82 | 7742.24| 8108.52| 8064.04 R E 98.95% | 74.57% | 77.21% | 85.31% | 94.77%
Y DX 14710.05| 22676.30| 25194.40| 27976.47| 30991.01 B A I AR 39.22% | 60.12% | 60.00% | 60.00% | 60.00%
H2 1 4 3K 2995.71| 6551.34| 5444.55| 4434.46| 3470.81 K d B AR 60.78% | 39.88% | 40.00% | 40.00% | 40.00%
X 5 M eRk AR 0.00 0.00 0.00 0.00 0.00 |3 /= R aE
J AT Fa TR 4857.81| 7909.14 | 9656.97 | 11179.80| 12436.84 ERERARE 0.77 0.70 0.85 0.94 1.02
K #9452 220.00 | 0.00 0.00 0.00 0.00 R AR 3.86 4.32 5.26 5.51 6.10
H A A 3308.48 | 7075.57| 6044.55| 5134.46| 4270.81 RS R S 169.73 | 194.80 | 193.50 | 205.00 | 197.68
R x4t 8386.29 | 14984.72| 15701.52| 16314.26| 16707.65 e TS 11.28 8.18 7.77 8.47 7.95
LA 400.01 | 520.01 | 520.01 | 520.01 | 520.01 | 4¥4& #84% 2023A | 2024A | 2025E | 2026E | 2027E
A NAR 2080.40 | 1960.39| 1960.39 | 1960.39| 1960.39 EBIT 2581.56 | 3916.78 | 5509.27 | 6656.17 | 8032.31
B AMNE 3843.35| 5207.40| 7009.07| 9178.86 | 11800.57 EBITDA 2835.60 | 4259.83 | 5836.24 | 7039.81 | 8462.62
U7 B AN SR AAIE | 6323.76| 7687.80| 9489.48 [ 11659.26| 14280.97 NOPLAT 1964.09 | 3121.86 | 4094.19 [ 5093.56 | 6187.73
VB EAE 0.00 3.78 3.40 2.94 2.39 V3 5 4 A 2039.77 | 3326.71| 4504.19 | 5424.46 | 6554.28
% AR ARB AT 6323.76 | 7691.58 [ 9492.88 | 11662.20| 14283.36 EPS 3.92 6.40 8.66 10.43 12.60
R AR AR AR B A | 14710.05| 22676.30| 25194.40( 27976.47| 30991.01 BPS 12.16 14.78 18.25 22.42 27.46
ALRTR 2023A | 2024A | 2025E | 2026E | 2027E PE 68.02 41.70 30.80 25.58 21.17
% % L% A8 3281.27| 5789.41| 5617.27| 6643.93[ 7235.41 PEG 1.76 1.64 0.87 1.25 1.02
P A4 R 8| -758.31 | -6875.49| -1025.51| -1080.73| -880.73 PB 21.94 18.05 14.62 11.90 9.71
% KP4 IR 2| -1057.90| 1507.45 [ -3611.77| -4059.64| -4648.19 PS 12.32 8.76 6.69 5.46 4.51
L4 R Z 4% 1436.50| 453.09 | 980.00 | 1503.55| 1706.48 PCF 42.28 23.96 24.70 20.88 19.18

HAHF K Wind, H15EEX
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CHASING SECURITIES /l} ‘.;] E)T %*I’i%

BLR IR R RAA

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

ey

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 TR B A 8] T AR N TF R AR S B a9 Hdr, BN 7 ik RERGAE—RALE BRE, £
AEVEH, A 8] T A 4R 5 JF A A 5 A& AT & 5T RN R — B IR o A 8] 3 & AR R 2 L 5,
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 W 5P 5| AT IR R AT STAE . 3T H H 072 &, L IBIAE b a4 4T
BRI E G AN B AN R TRERBEAAM AKX, BITH 8 EAFEH RN & F I TR,

THA R, FZHER B E AL AREEA BTG E—SAFRE, TAREINARRETARKA 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
JRg. e RFAARRS, BRATHELADFETRALGAZY R, ANt 2R, a8 LEHRITR
HAII A 53R 1T VT A AR AR i B RS P & LB BUR — B BT R 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

AREHWAZIEFRA LA T S TRBAAAR —RE, AETATFLE N RBEAR R C RE I TR

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

M AZ IERFREEF S

M ik: stock.hnchasing.com

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

%35 : 0731-84403360

£ £ : 0731-84403438
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