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FAR | FEAEHE L HRFA, ALREE
2026 4 04 f 02 H A 44 AR 2024A  2025A  2026E  2027E  2028E
. . Z kN (L) 24.31 27.48 31.00 34.50 39.00
TR ¥ S ’
V3 A4 A0 (L) 5.36 7.17 7.01 8.60 9.91
FRLTE AK HFRAk A () 0.68 0.91 1.00 1.09 1.26
X 5HHRH%E R H T E (L) 8.69 9.82 10.27 10.75 11.31
LA () 15.99 P/E 23.53 17.61 15.96 14.67 12.73
52 A& IE T () 13. 82-23. 80 P/B 1.84 1.63 1.56 1.49 141
ETE (BH) 12617.72 FAF R FIND, Mf/5iEHK
RAFTAE (FF) 3683. 11
BREA (FR) 78910. 08 BEE &
RBMR (TR 23033. 81 > ANFANA 2025 HFHRR, kSR, AR E. 2025 FoaE LT
T WG L AR 4 27.48 /27T, FlH+13.05%:; V3 E % A 7.17 7T, FlH+33.62%;

Fe B3 8 4 4] 0H 6.85 120, Fl+36.95%. £.4] % 55.31%, F]t+13.32
NEY B HFE 36.17%, R+794 AEHE. ®FRAEF G, 2025
FRME 1532%, Flrb+258 Aao s, L PHEE. T, HF KA
% % A% % 0.00%. 8.01%. 3.27%. 4.03%, F]rt+0.00/+1.97/+0.64/-0.03
NBESE. ALARSTE, TAETILREFEF L, 2025 F 2 TR ALK
0 16.99 10T, FElIg w7281, R H+74.98%.
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> Q4 LSRRI TR, 22887 R A& 4. 2025Q4 B 14 5.851C

% 1M 3M 12M L, FlF-13.38%, FRIL-14.71%; &4 41iH 1.11 10T, F-13.86%,
E A5 Ay -8.00 660  22.33 R H-45.76%:; 4w dF)3# %40 1.0010 4, Fk-19.18%, 1k-49.38%.
WL -7.45 516 17.68 Q4 £A4)% 50.92%, Flb+11.46 NE 45 5. FL-847 4B 25 Q44
A% 28.86%, FlrHb+2.87 A& % A, FFIL-12.16 AF 5 %o

* AN
jﬁ;m%mwmmmw e > LHEE, LS ERACERYRI;. 2025 F, NLFLEERA
yuanweizhi@hnchasing.com s H 37828 Fok, L EFRIM LK 14.1%; 2F EHEF 1839
e L&, Yo LS5 R LK 24.8%: »hizdf LR & 486.26 &, b L5

LK 5.7%; REEBAIZE A 4157 Hrk; A ELRPHLEESN
325.08 vk ; LR AW EE 3.07 Hek, O3 BRMFIBE A
WA K ok 4, A 2kRAF R M | R B3R B B A IR E A
BN G, NS R EITHAI LT RABAFHFEEH N, BT AE
HHEE W AFELHMNABZTHNETE KB T R E T

> BAIFMBIRL . NGRS NHNAGHIFLEER, BLEAA
Wi E Aot ia, KAV ) 2026-2028 F F 4k 31.0/34.5/39.0 1L
A, V3 &4 7.91/8.6/9.91 1L, EPS A 1.00/1.09/1.26 L., 3+ & PE
# 15.96/14.67/12.73 4. # F 2026 F 15-20 4%, BAR#4& 15.03-20.04
T, AREELT NG “HBE” TR,
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CHASING SECURITIES - 8] AF wIRE
A3 & 2024A [ 2025A | 2026E| 2027E| 2028E | £ % 454% 2024A | 2025A | 2026E | 2027E | 2028E
ERRION 24,31 | 27.48 | 31.00 | 34.50 | 39.00 | & kA 2431 | 27.48 | 31.00 | 3450 | 39.00
o N 14.10 | 12.28 | 14.26 [ 16.56 | 18.72 3 K E(%) 30.86 | 13.05 | 12.82 | 11.29 | 13.04
& Ak AL AR e 0.37 0.48 0.52 0.58 0.66 | Y= & &/ S A& 44 5.36 7.17 7.91 8.60 9.91
T %A 0.00 0.00 0.00 0.00 0.00 ¥ K (%) 4.36 33.62 | 10.32 8.78 15.26
&3 R 1.47 2.20 2.48 2.76 3.13 | & A% & (EPS) 0.68 0.91 1.00 1.09 1.26
AR 0.64 0.90 1.01 1.13 1.28 | 4 8% B& 41 (DPS) 0.64 0.00 0.56 0.60 0.70
% %R 0.99 1.11 0.79 0.41 0.03 | H#BELZENLAE 1.23 2.15 3.90 3.52 3.63
IRAR AR K -0.10 | -0.06 | -0.14 | -0.15 | -0.17 |4 & 241 % 0.42 0.55 0.54 0.52 0.52
he s IS 0.32 0.27 0.28 0.28 0.28 |4 %A% 0.28 0.36 0.35 0.35 0.35
N AT B RS 0.08 0.04 0.00 0.00 0.00 |# # /4% %% (ROE) 0.08 0.09 0.10 0.10 0.11
B % BAR B 0.00 0.00 0.00 0.00 0.00 |# A AR EROIC) 0.13 0.12 0.12 0.15 0.20
2 A )78 7.61 | 1150 | 12.69 | 13.80 | 15.91 | ¥ & %(PE) 2353 | 17.61 | 15.96 | 14.67 | 12.73
A E AL AEZE RS 0.00 0.00 0.00 0.00 0.00 | % %(PB) 1.84 1.63 1.56 1.49 1.41
£ i % 3R 7.63 | 1151 | 12.70 | 13.82 | 15.93 | A% & F (> L/EMH) 0.04 0.00 0.03 0.04 0.04
IR 0.76 1.57 1.74 1.89 2.18 | = 2w 5 454F 2024A | 2025A | 2026E | 2027E | 2028E
& A 6.86 9.94 | 10.97 | 11.93 | 13.75 |k s %

R YRR AR E 1.50 2.77 3.06 3.33 3.84 EAE 41.98% | 55.31%| 54.00% [ 52.00% | 52.00%
V2 & 8] AR A 5.36 7.17 7.91 8.60 9.91 = I BN 10.11% | 12.05%| 10.57% | 9.19% | 8.10%
w2 ARk 2024A | 2025A | 2026E| 2027E| 2028E EBIT /A& d N 35.43% | 45.94%| 43.53% | 41.23% | 40.93%
i 1457 | 12.33 | 25.68 | 37.22 | 50.68 EBITDA/4EE 04N | 48.68% | 69.98% | 93.45% | 87.38% | 82.63%
R e 547 | 13.77 | 13.77 | 13.77 | 13.77 A E 28.23% | 36.17%| 35.38% | 34.58% | 35.25%

R A A B 18.44 | 17.98 | 19.15 | 21.31 | 24.09 | % = # A%
HA gk (At 0.08 0.06 0.07 0.08 0.09 ROE 7.82% | 9.25% | 9.76% | 10.13% | 11.10%
A 0.36 0.41 0.43 0.50 0.57 ROA 3.82% | 4.90% | 5.32% | 5.73% | 6.49%
B AR 3.14 6.23 5.24 5.83 6.59 ROIC 13.23% | 12.37%| 11.97% | 14.89% | 19.63%

K 9 B A 0.02 0.02 0.02 0.02 0.02 | & A%

2B EHRHE 4.79 0.30 0.30 0.30 0.30 wE AARE 38.75% | 34.53%| 31.10% | 26.99% | 22.93%
S LN N 0.09 0.08 0.07 0.06 0.05 BRFAETZ | 62.46% | 66.47% | 55.45% | 46.77% | 37.68%
kmﬁkéglﬁ 6.94 [ 12.26 | 14.13 | 1456 | 13.23 WA HIE fifE | 44.30% | 49.76%| 36.14% | 21.01% | 1.96%
R Vi & 81.85 | 79.00 | 66.08 | 53.15 [ 40.23 R PR 2.33 4.38 4.09 4.32 4.65
}Lﬂﬁi?bm%ﬁﬁ?fi 4.67 3.78 3.56 3.15 3.15 R P E 2.13 3.79 3.72 3.96 4.30
* xR H 140.43| 146.23| 148.50| 149.95| 152.76 M A ZAE 94.59% | 0.00% | 55.47% | 55.47% | 55.47%
48 34 3 0.00 0.00 0.00 0.00 0.00 KB G HE 5.41% |[100.00%| 44.53% | 44.53% | 44.53%

X e i 0.00 0.00 0.00 0.00 0.00 |# = ¥EEE
R AF A FOIL R 13.08 | 6.46 9.24 | 10.72 | 12.12 é—ﬁﬁﬂ%ﬁ 0.17 0.19 0.21 0.23 0.26
K 34 2411 | 25.13 | 16.69 8.51 0.69 R AR 414 2.44 2.70 2.94 2.95
A Rk 17.23 | 18.91 | 20.26 | 21.25 | 22.22 mmﬁ HA#E 1.33 1.54 1.64 1.64 1.64
R x4t 5442 | 50.50 | 46.19 | 40.48 | 35.03 i ki 38.86 | 29.61 | 33.04 | 33.04 | 33.04
AL A 5.16 7.89 7.89 7.89 7.89 | 4E4h 4547 2024A | 2025A | 2026E | 2027E | 2028E
FANAR 39.90 | 44.63 | 4463 | 44.63 | 44.63 EBIT 8.61 12.62 | 13.49 | 14.23 | 15.96
R 2349 | 2498 | 2850 | 32.33 | 36.75 EBITDA 11.83 | 19.23 | 28.97 | 30.14 | 32.23
12 B BN AR ERSE 68.55 | 77.50 | 81.03 | 84.85 [ 89.27 NOPLAT 7.66 10.85 | 11.63 | 12.27 | 13.76
b ROIR A 17.46 | 18.23 | 21.29 | 24.62 | 28.46 % A1 5.36 7.17 7.91 8.60 9.91
B AR bt 86.01 | 95.73 | 102.31| 109.47[ 117.72 EPS 0.68 0.91 1.00 1.09 1.26
5 A Ao B RAR B AT 140.43| 146.23| 148.50| 149.95| 152.76 BPS 8.69 9.82 10.27 | 10.75 | 11.31
e FEE R 2024A | 2025A | 2026E| 2027E| 2028E PE 2353 | 17.61 | 15.96 | 14.67 | 12.73
ZEWwNe%Ai8 970 | 16.98 | 30.81 | 27.74 | 28.65 PEG 5.39 0.52 1.55 1.67 0.83
BR MRS RS 164 | -1931| -384 | -2.84 | -1.84 PB 1.84 1.63 1.56 1.49 1.41
FRMM4e%iASB 552 | 008 | -13.61| -13.36| -13.35 PS 5.19 4.59 4.07 3.66 3.24
e AR T4 581 | -2.25 | 1335 | 1154 | 13.46 PCF 13.01 7.43 4.10 4.55 4.40
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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
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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 BETUMAR e A 8] T AR N TT R AR S B a9 3, BN 7k RERGAE— AL BRE, £
AEVEHA, A 8] T A 4R 5 JF A M b A& AT 85T ORI R — B IR o AN 8] 3 L R AR E R 23T LS,
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 1 5P 5| AT IR AT STAE . 3T H 072 &, L IBIAE b 094247
BRI G AN BAN R TRERBEAAMAKX, RITH B EAFEH RN & FIHF BT R2ET R,

THA R, BZHEER BT E AL AREEART ALY E—SAFHE, TARENAARETARKA 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
g e RFAARRS, BRUTHELADFETRALGAZY R, ANt = RN, a8 LEFHRITR
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
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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
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M ik: stock.hnchasing.com

Wht: KV FHEERET LA 112 FTHhIIW S £ax+.o B & 25 #
#i %% : 410005

%35 : 0731-84403360

£ £ : 0731-84403438
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