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CHASING SECURITIES ‘iE %/ﬁf 9‘{:*&%
B R F Ik (920403, BJ)
R4 E | FHEL FRXFLGEAHRARE, HEMFHTRERAKST
JE R AP & (920403.BJ) 2025 4 = F 45 dk 4 & iF
205% 114078 S RE L 2023A  2024A  2025E  2026E  2027E
5 ESN RS PN ~<1Lm>_ 2.88 3.37 4.59 5.72 7.12
Ja B4 A () 0.53 0.83 1.03 1.26 1.60
R TS g HFRdk A () 0.54 0.83 1.04 1.26 1.61
X HEE R AT (L) 2.74 491 5.76 6.81 8.14
LT (L) 23. 06 P/E 43.06 27.74 22.27 18.25 14.34
52 A s X ia (L) 17.09-44. 26 P/B 8.43 4.70 4.00 3.39 2.83
EAE (B7) 2291. 27 AR Wind, B 15K
RAFTAE (FF) 1337.52
BREA (FRR) 9936. 11 BREE &
B (FRE) 5800. 16 > B BRARAI R 2025 F = F 4R .48 Wind B 8] a2 $3E, 2025
7 B b A =& N8 F I FA) 2 FE A E de B EF A IS R R

0.41/-0.06/-0.13 1z 7., F]H-21.79%/-161.72%/-668.35% . 3+,
2025Q3 &) F I F A V2 F A A0 de dE )3 B % A E 5 A A
-0.05/-0.15/-0.17 1z 7T, [ tb-211.63%/-910.73%/-785.09% »

FER P, e il
128%

78%

> BUGRIEIARE, £5BEEF QAR HHE 243100, 9] 2025Q3
BI-0.05 104, #EFFRMEY 0.05 LRI . —F @, H=
HIRFE FEFMA K. KAR AEELEE, 2025Q3 3 4T

28%

DR

2% +
2024-11  2025-02  2025-05  2025-08  2025-11

% 1M 3M 12M ME R IBIT, HRBEAS, NEABOCERASHT G RIT, &

B R AP 545 495 7127 H KR T0IK 2025-2026 45 F 4 R #3E . & E 2025Q3
4 2 5.62 540  -169 A28 &R fftA 351 1L, FlL/3RIL+1.38/+243 1L, Rt/

IR bk +64.76%/+222.80% , 2025Q3 /A 5] & [ A At 4 #7 3 & F b

bUE ¢ 27 )7 +26.36%. A ENIIF KA, 2025 F AT =F £ /2025Q3 4K E AL
kS i 25 :S0530520010001 4.01/2.37 12 7T, B tb+46.89%/+4.85% , 7T = F B 45 B I L K a3 Kk,

liumin83 @hnchasing.com

BB T &) 2025-2026 454 = FUIK T 3 Ae

A8 X R E

L A (837403.B1) 2005 &btk mir: > RERFTAR R R, SAIERE, N ZF R FF
34 B ; = By 250l - 3 5 i T

s gt b £ A AEAR G BHET, TE2TUTREZHM: 1. F A FEKR

2025-08-27 BREFRY0, FREK. LA ERLTR, 2. Admag

RAER L KREE K, 4 Wind B 8) N4 4%E, 2025 A7 =ZF F» 3)
A1) % B B sb+7.34% F 0.30 1071, 45 & 15 2215 K% 4 %% 2 A1 )
FL+13.73%/-12.26%/+16.85%/+27.39% % 0.12/0.08/0.10/-0.01 1Z 7T

2025 47T =5 &\ 8] A F ) 1b-13.50pp £ 28.46%; /&) A1 3%
A & 73.12%, FF] tb+19.84pp, 4% & /4 32/ 51 K I % 5 B & 5 AR o
+9.23/+2.27/+8.18/+0.16pp £ 29.56%/20.90%/24.73%/-2.07%; 3%
F AR Je dF 03 & % A F 5 Al F Kb -3290/-26.58pp £
-14.51%/-30.82%.

FHLWBEELZEN BT E N



WMSIE 7

CHASING SECURITIES

N ) A AR

> BER: NAFERLBHRR B R L, #—FIBRETE

B, HHERELTE, CIFHAERL, WEX ETHER, R
Stk b A, NS KRS ERE 8009 FAE KRR
¥ BORF 6 BAP LR, SATEA B R SARAKET o,
BR E 8009 HEAFH & AL S WEEIRA AN, AR AAREE
E IR AT —3 2R AP AR RK . A 83T =5 F AT E 1 OUEAT,
A THERSI Rk, N FHERNA ZREEK, &
fi#m i+ 2025/2026/2027 > 8] E A H A A 4.59/5.72/7.12 fe .,
2025/2026/2027 )3 #% #1iE 5 %1% 1.03/1.26/1.60 12T, *F 5 )2 &
A A E 3G 3R A A +24.56%/+22.01%/+27.26% , % AT AL M 3 &
2025-2027 F PE %714 22.27/18.25/14.34x. % J& 2|\ 5] 450G S P
BRI 8009 A Z5|MMA —KERSAENK, BHBETHHHMA
P — P ik, HFNEKREDREEIT LG TR, Akl
BN B AR G AR, N RN

AT : FR:f] RAAHRNE ., LR ELRNE, aARE
Fagh R FRE, ThEFHBIRIE, FFRTERSRLF,

FHLHARELZEHETENR



WMSIE 5

CHASING SECURITIES UNGIE =
F) i % 2023A |2024A [2025E [2026E |2027E | = fithk 2023A | 2024A [2025E |2026E |2027E
ER-Y [ ON 288.24 |336.66 [459.21 |571.55 |711.98 | %t F #4& 87.28 252.46 |59.30 |142.31 |248.58
IR LN 288.24 |336.66 |459.21 [571.55 |711.98 | X B B4k ~ 0.00 0.00 240.00 |240.00 [240.00
RSN 199.66 |216.18 |283.27 [351.75 |437.34 | & & KK A dk 245 147.06 |190.68 |250.12 |306.53 |377.55
A4 B Am 1.27 1.50 2.07 2.57 3.20 Ja 125.92 |185.69 |231.06 |283.12 |(349.45
HEFA 15.10 |25.18 |35.82 [45.72 |56.96 | #A Ik 8.40 42.39 |56.65 |70.35 |87.47
F32 %R 10.10 [13.57 [19.29 [24.01 |29.90 |HRAHK~ 26.17 |62.04 |98.78 |123.25 |(147.84
;R 10.74 |14.38 |18.37 [22.86 [28.48 |k #MAIK 0.00 0.00 0.00 0.00 0.00
M % %R -0.11  [-1.96 |-3.66 |-0.89 [-2.12 |#HFEMEH~ 0.00 0.00 0.00 0.00 0.00
SN & 4.61 11.99 [11.48 |14.29 [17.80 | B & % =&t 103.62 |122.13 |148.31 [160.94 [172.39
# B 0.00 1.01 0.23 0.29 0.36 PR A 26.08 |26.63 |27.79 |27.84 [27.80
N ARMA TR E 0.00 0.00 0.00 0.00 0.00 LR 0.00 0.00 0.00 0.00 0.00
ALK -3.86 [-7.83 |-10.00 |-11.00 [-12.00 | #edEFR#F ~ 14.34 |25.32 |17.65 |21.94 (26.23
DI o 2 & 0.00 0.00 0.00 0.00 0.00 w2 538.86 |907.34 [1,129.66[1,376.29(1,677.30
I R 52,21 |77.95 [105.76 |[129.11 |164.38 |5k 33.03 [13.01 |0.00 0.00 1.00
=k Sl 1.94 7.21 0.30 0.30 0.30 AT 245 B AL TS 52.91 1109.40 |157.37 [214.96 [279.41
A 7H ¥ 50 54.16 [85.16 [106.06 |129.41 [164.68 | i Ak k3 0.00 0.00 0.00 0.00 0.00
B 43 0.48 1.92 3.18 3.88 4.94 B AR AR 136.57 |226.78 |333.40 |418.49 (521.76
ARl 53.67 |83.24 [102.88 |125.53 |159.74 | K #fE 0.00 0.00 0.00 0.00 0.00
VIR RS 0.46 0.64 0.00 0.00 0.00 A A 0.00 0.00 0.00 0.00 0.00
V3 & T AN 8) R b % AE 53.22 [82.60 |102.88 |125.53 [159.74 | &4 dEiR 3 Atk 4352 |70.67 [66.20 [66.20 |66.20
AL RmekR R A At 266.04 |419.86 [556.97 [699.65 [868.37
%8 FH AR AR 65.01 [93.21 |115.00 |136.00 [164.08 | V2 & TH /N5 FiA H A% [271.80 |487.48 |572.69 |676.64 |808.93
K F FHNE R AR -66.65 |-42.47 [-272.87|-31.41 [-31.34 |V HMEAERE 1.03 0.00 0.00 0.00 0.00
AL -66.65 |-40.36 |[-27.70 |-26.70 [-26.70 | &R & 272.83 |487.48 |572.69 |676.64 |[808.93
% K FEHAERSGT 7.62 114.43 |-35.29 |-21.57 [-26.46 | #i 1 AAZ AAE At 538.86 |907.34 |1,129.66|1,376.29/1,677.30
A A RE 5.97 165.17 [-193.16]83.02 [106.27 |3 A& 44
BARA xR E 49.4% |46.3% [49.3% [50.8% |51.8%
ROE 19.58% [ 16.94% |17.96% | 18.55% | 19.75% | & F 4k 1.72 1.48 1.78 1.85 1.89
ROIC 16.83% | 13.67% | 17.35% | 18.42% | 19.47% | # & tf %1% fi 1k 0.06 0.01 0.00 0.00 0.00
ROA 11.50% | 11.51% |10.10% | 10.02% | 10.46% | & 3h sk & 1.77 2.10 1.91 1.84 1.81
ERIES 30.73% | 35.79% |38.31% | 38.46% | 38.57% | i& ) b % 1.06 1.27 1.12 1.09 1.08
EBIT DA Margin 20.66% | 24.22% | 25.29% | 25.11% [25.12% | i% #] ¥ 4+ % 20.52% | 17.18% |17.18% |17.18% [17.18%
EBIT Margin 18.08% | 20.80% | 22.30% [ 22.49% | 22.83% | dk 5 § 5% 79.48% |82.82% |82.82% |82.82% [82.82%
R IRREES 18.79% | 25.29% | 23.10% | 22.64% | 23.13% | & iz fk 7
R 18.62% [ 24.72% [22.40% | 21.96% | 22.44% | & & = A %% 0.62 0.47 0.45 0.46 0.47
Jo ik AE 2 F B B0 5 A F 16.47% | 17.97% | 19.79% | 19.86% | 20.75% | & 44 Kk 2k B4+ % 1.98 1.99 2.08 2.05 2.08
A AE SR 1A 3 R 12.43% | 15.20% [15.20% | 16.04% | 15.90% | % % A 4 % 2.22 1.39 1.36 1.37 1.38
RK A AT K 3K R A% 5.40 2.66 2.12 1.89 1.77
ok BN KE 45.85% | 16.80% | 36.40% | 24.46% [24.57% | B & & = A % 4.09 2.98 3.40 3.70 4.27
ERIR IO ¥ 45.85% | 16.80% [36.40% [ 24.46% | 24.57% | & X 4%
ERIIPEES S 29.04% | 49.29% [35.68% [ 22.07% | 27.32% | EPS 0.54 0.83 1.04 1.26 1.61
)3 % )G K 28.73% | 55.219% | 24.56% | 22.01% [27.26% | BVPS 2.74 4.91 5.76 6.81 8.14
FedE ALK E 31.65% [ 27.41% |50.23% | 24.91% [30.14% | PE 43.06  |27.74 [22.27 [18.25 |14.34
EBIT # k% 26.83% | 34.36% |46.28% | 25.50% [26.48% | PEG 1.50 0.50 0.91 0.83 0.53
EBITDA ¥ K % 28.65% [ 36.89% | 42.46% | 23.59% [24.61% | PB 8.43 4.70 4.00 3.39 2.83
B EHKE 36.62% | 68.38% | 24.50% | 21.83% [21.87% | EBIT 52 70 102 129 163
B KR 58.93% [ 57.82% | 32.66% | 25.62% |24.12% | EV/EBITDA 13.34 |15.76 |19.22 |14.97 [11.43
R EEKRE 20.01% [ 79.35% | 17.48% | 18.15% [19.55% | ROE 19.58% |16.94% | 17.96% |18.55% [19.75%
T RLFRIERE 7572.81 | 43.38% | 23.37% | 18.27% [20.64% | ROA 11.50% |11.51% | 10.10% |10.02% |[10.46%
AT B A S8R & 121.229% -61.66%| -100% | — — ROIC 16.83% | 13.67% |17.35% [18.42% [19.47%

HAAM: Wind, M 157ER
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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
ARERNFRTAH RE, BMEIERBDA RN S QAT EAR “ANE7) §4E, AN AAFEIEERZED
IE AR B e S A

HRAE GEFIGEARTH L L WE L PE), FRERBEEANE P F RS IFAH T R4 R (8 R4 Z) BT HK
Flo ARt TRAMREGE P M5 AT HENE, RAAFEEAGEP T BN K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&a%%gﬁo$ﬁ%ﬁ&ﬁ%&%%%ﬁ?%%%Tﬁﬁ,%ﬁ%ﬁﬁ%&%ﬁ%,ﬁ%%ﬁ
LT &

AAREPTA RAZ &R T TT 508, AN S35 GGk A | T M BT S BT IR, AIREPTE M5
By TR B BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7 ik RAERGAE— AL BRE, £
REVEH, A 8] T A 4R 5 FF A A b A& AT 8 5T ORI R — B IR o A 8] 3 L R HRE R 24 L %,

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
G 7 I3 AN BT ARG BT o BALATH LT, AN 8] BN 8] B TR RIRAUAN TR BTH — 2R
A, IRIAEAT A B AL B AR oF 89 4EAT 1) 55T 5| B AT IR QAR JrAE . 3 272 &, LBk b 94T
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, FZHER B E AL AREEA BTG E—SAFRE, TAREINARRETARKA T
P, X EZTH, WwAEEZ, BAHFL@ELALEGHFERE R KNS RXBEIAMTRAFA AR
& T AR B 8 o 8] B KAT O9IE R AT K G, TR B B A L5 8| RAE R F FUREILTTRAT . W5 E | 51
JRg. e BFARIRS, BRAHERLADFIETRALGFNZF R, AN = FERT. AT LFHTR
HAI A 530 1T VT AR AR i B A RS P LB BUR — B T 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

AREHVEIERFRREEF ST FTERAARA—KE, (FTARFENRERR L C RESTIINFF LA

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 ER TR TS

M ik: stock.hnchasing.com

ik HHARKDITERRFR K 80 FIMRKERMYE T 28 &
Bl %% : 410005

%1% : 0731-84403360

1A . 0731-84403438
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