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CHASING SECURITIES ‘im %m ;‘i‘:*&%
## E 2 (300347. SZ)
Efdd | EARE  HETEHAKRN, 2ELHRAEHEHE
_2026%04A07H ) 48 A 2024A  2025A  2026E  2027E  2028E
. BN (fer) 66.03 68.33 76.87 87.63 100.76
25 SE N
d x Ja &4 A8 (L) 4.05 8.88 11.82 15.09 19.08
TR TE hH HFRdk A () 0.47 1.03 1.37 1.75 2.22
R 5B HFRA T E () 24.01 24.34 25.32 26.56 28.14
LT (L) 55. 43 P/E 117.80 53.75 40.39 31.63 25.01
52 AR () 42.31-69. 86 P/B 2.31 2.28 2.19 2.09 1.97
BHE (F7H) 45520. 94 HAHF I Wind, B 1EiEX
ARLABTIE (BF) 31385. 25
A (FRR) 86102. 61 BEE &
miE (TR 68933. 90 > 2025Q4% & e 4y b A B & £ 20254, > 8] 52 ILE kL N 68.331C
20 b 8 7., B H+3.48%; 5 3 4=dF )3 # % 4108 3551 T, F) Hb-58.47%. % &

2025Q4, 8] I B kAL AN 180712 4, Rl H+17.68%, 3 HL+1.77%:;
5 2 4 3F 3 £ 0% AU 02912 L( EF R 7 4 03712 L) 5k A,
2025 5, o 8] ls KR I H K IR N 326712 T, [ H+2.79%; s
KRB AEARSE R EHTIR SN L4711, B E+457%., & &9
kA, NG 205F2FLHERAKETEZRN: (DT LEHRLE
o0 | . . . . M EREHoh, BRAHFBEREELSFUARLTE; (28 F
2025-04 2025-07 2025-10 2026-01 2026-04 AR E A AT k55 4 2L, 2025 W AT B MY M A AT I (3)
o E R A BN RIEEITEAABGE, AR N S 2L RS TRE

IR T RS
72%

52%
32%

12%

% MM 12M 7 KK ¥ . 2005Q4, % & F AT b F K BI0E DABAT kL F A F W,
RIED -3.38 -6.02 8.69 N B 22 b Sk L Bk £
E 77 R % 2.10 -0.28 24.37
> ITEMAET RS0 IT RMBE RL L wk F LM TR, BAKFRL
xF g T Mo KAAKF KA, 20254, 28] HIk b 4 24 £ 27.41%, F
PR S 0530522050002 B 654pp. b, s R K3 H AR 4 £ A B 1L T 947pp £

wuhao58 @hnchasing.com . . .
20.09%, £ % B % : (1B A ls K& F k4 34T 6937 L4 R L T 15

ARBE (2) 5 B PG H B0 RiEF TR (KN 20245 25 F)
1 #4625 (300347.82) 2025 4 wif: FIGE VAR N ) £ Ak 35 B B R A K 69T E 05 KB 4 X R
2025Q2 Ak IR Ltk &, HEoh Ak %46 K AT 2025- 5B EBERS LA ER T & 420pp £ 3264%, £ 2H H: (1) 1%
09-05 EAEK PN E LA SN KRB, KN B R A ()4

20244 J& Gt & 09 P 8 F I E Ak F £ A FAK T A B B AR KR 18] 56 R
F @, 20255, 8B 5 R E A 19.29%, R tb+0.80pp. £ P, A
SIMERME. EEERE FAERNE M S % RES A 343%.
10.62%. 3.77%. 1.46%, F] k4 # % 5+0.29, -054, +0.16. +0.88pp.
MHHFRAERALZZETAMERFAALWKETARTHEFHK
AEMENF P Y, LU ARk B b A BT R,

> MBETHLEKRT 2B LGALRERE LA TERFTLII IR
5ERER ATLEFETRAEURNSMBEF RS, NITE
E L Ae iR 3 K AEH 2025 5, N 8] 4 #7397 (R £ 9T F Bk BUK T
¥ E) 45 h 1016 1, Bl K 207%:; X720 -FHEHCT

FHLWBEELZEN BT E N
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e, AH P AE026F @ KEY R E 2025 F &, & Rt
HFPAT &R &% 18201 T, Rl H3EK 15.3%,

> BA WAL & F N :2026-2028 4, 7t 4 8] 5% AL V3 H 04 A 11.82/
15.09/19.08 12 T, EPS % #1%4 137/1.75/2.22 %, % aTA M *t k&9 PE
S A % 40.39/31.63/25.01 15 o % f5 5 N 8] 4 K AT £ 38 K R 4T, B2 F LG
HBHEERE, HIFNGENITH,

> REBERT:ATLEF B RE T LEHERRCETH AL TE
EERAABRIE; ATRERKE; FE£HHBEERLF.
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CHASING SECURITIES UNGIE =
fMigx 2024A | 2025A | 2026E | 2027E | 2028E | £ & 4% 2024A | 2025A | 2026E | 2027E | 2028E
ER RGN 6603.12 | 6832.80 | 7686.98 | 8762.84 | 10076.21| & dk JXA 6603.12 | 6832.80 | 7686.98 | 8762.84 | 10076.21
B R A 4361.11 | 4959.61 | 5352.16 | 5908.68 | 6575.41 3K E (%) -1058% | 3.48% | 1250% | 14.00% | 14.99%
B AR A 28.04 34.93 33.65 38.36 4411 | V3 B BN B RE R G ALE 40514 | 887.89 | 1181.60 | 1509.00 | 1908.42
g 20761 | 23466 | 25367 | 28479 | 32244 B KE (%) -79.99% | 119.15% | 33.08% | 27.71% | 26.47%
B ER 736.84 | 72591 | 768.70 | 85438 | 957.24 | & AL Ik 3 (EPS) 047 1.03 137 1.75 222
R %R 23839 | 257.64 | 292.11 | 341.75 | 403.05 | & % AL AI(DPS) 057 0.30 0.40 051 0.64
M % %R 38.07 99.90 76.87 70.10 7053 | B FAER 1.27 1.30 1.15 1.55 1.88
AL R K 34.02 37.04 30.00 35.00 4000 |4HE £ A F 33.95% | 27.41% | 30.37% | 3257% | 34.74%
e B AR 166.64 | 43382 | 35000 | 370.00 | 39000 |44 44 6.78% 11.78% | 13.94% | 1561% | 17.17%
ARAMAEE ARG 50169 | 4226 0.00 0.00 000 | % it & A 5% (ROE) 1.96% 4.24% 5.42% 6.60% 7.88%
R 2Tha 0.00 0.00 0.00 0.00 000 [#&AFAEREROIC) 8.92% 5.27% 7.28% 9.09% | 11.31%
& I A iE 62401 | 95918 | 1609.82 | 2004.77 | 248343 | 7 & % (PE) 117.80 53.75 40.39 3163 25.01
Ao LA EME 40.46 44.03 45.00 50.00 55.00 | 7" % & (PB) 231 2.28 2.19 2.09 1.97
#18 B 3R 664.46 | 1003.22 | 1654.82 | 2054.77 | 253843 | A% & F (0 L/ M) 1.029% | 0538% | 0.715% | 0914% | 1.155%
B P AEAL 21663 | 198.16 | 20346 | 28155 | 37805 | £ B M F 4T 2024A | 2025A | 2026E | 2027E | 2028E
% A H 44783 | 80506 | 1451.36 | 177322 | 2160.37 | Jk 8 &
BV B R B 4269 -82.83 | -11023 | -140.78 | -178.04 ERAVES 33.95% | 27.41% | 30.37% | 3257% | 34.74%
V2 & A B IR AR 5 A iE 405.14 | 887.89 | 1181.60 [ 1509.00 | 1908.42 w9 5 A N 1849% | 19.29% | 1810% | 17.70% | 17.40%
& R 2024A | 2025A | 2026E | 2027E | 2028E EBIT/HE AN 1064% | 16.14% | 1758% | 19.63% | 21.62%
i 205534 | 1777.49 | 1689.93 | 2357.80 | 3190.62 EBIT DA/ &N 1435% | 19.87% | 21.18% | 22.89% | 2459%
X 5 HAERT S 74.85 59.46 59.46 59.46 59.46 g AR 6.78% | 11.78% | 13.94% | 1561% | 17.17%
MK Fa U B 146770 | 153571 | 1667.40 | 189257 | 216524 | & = FRAI R
H A kak (B1) 89.03 109.40 | 12000 | 130.00 | 140.00 ROE 1.96% 4.24% 5.42% 6.60% 7.88%
Jay 31.96 4150 4732 5441 59.85 ROA 2.45% 3.89% 4.70% 5.73% 6.92%
H AR ETE 2580.69 | 2653.98 | 2653.98 | 2653.98 | 2653.98 ROIC 8.92% 5.27% 7.28% 9.09% | 11.31%
K 3R AL 342460 | 449884 | 4698.84 | 490884 | 512884 | K A LH
B Wi ey 10114.09| 984855 | 10148.55| 1044855| 1074855 K= ARE 16.07% | 1447% | 12.75% [ 12.96% | 12.98%
1 W B 0.00 15.39 13.84 12.30 10.75 J}x FRAEF S~ | 5363% | 53.08% | 52.98% | 51.36% | 49.91%
R A TAL 1199.03 | 129881 | 117652 | 1069.43 | 974.94 B A58 Rt | 4853% | 27.16% | 16.45% | 1550% | 14.76%
T F = AefE ABE = | 4051.76 | 4205.22 [ 4170.85 | 4136.49 | 4102.12 miébtbﬁl 172.04% | 217.85% | 260.17% | 272.60% | 293.35%
H AR T 3581.84 | 2314.80 | 2295.41 | 2276.48 | 2257.56 % B b F 100.69% | 122.79% | 147.51% | 169.31% | 197.07%
# = &t 28671.02| 28358.80| 28651.36| 29808.11| 31183.74 R A I ATE 121.26% | 28.89% | 28.89% | 28.89% | 28.89%
58 MK 1912.02 | 511.02 0.00 0.00 0.00 s EEE -21.26% | 71.11% | 71.11% [ 71.11% [ 71.11%
R 5 B aER it 0.00 0.00 0.00 0.00 000 [FF~-FHERKE
JI AT Fa FUM R 1528.01 | 2084.13 [ 2157.38 | 238191 | 257857 EREAHE 0.23 0.24 0.27 0.29 0.32
K 2% 32365 | 60303 | 603.03 | 603.03 | 603.03 B fEREE 8.48 5.75 7.14 9.28 12.21
A4k 5 275488 | 141520 | 90456 | 90456 | 90456 B2 MR R 4% 483 484 5.00 5.00 5.00
i oA 460654 | 410237 | 3664.98 | 388951 [ 4086.17 &R R 19384 | 13647 | 11950 | 11311 | 10859
M A 86495 | 861.03 | 861.03 | 861.03 | 861.03 | R4E 4w 2024A | 2025A | 2026E | 2027E | 2028E
AN 10581.43| 10284.89| 10284.89| 10284.89| 10284.89 EBIT 70253 | 1103.12 | 135169 [ 1719.88 | 2178.96
B AlE 922427 | 981359 | 10653.78| 11726.78| 13083.79 EBITDA 947,65 | 135768 | 1627.82 | 2006.01 | 247759
12 B AN IR AIRE | 20670.65| 20959.51| 21799.70| 22872.70( 24229.70 NOPLAT 94749 | 81029 | 1096.22 | 1383.90 | 174249
-3 3 3393.83 | 3296.92 [ 3186.68 | 3045.90 | 2867.86 )3 F G AliE 405.14 887.89 | 1181.60 | 1509.00 [ 1908.42
M AR AR B AT 24064.48| 24256.43| 24986.38| 25918.60| 27097.57 EPS 0.47 1.03 1.37 1.75 2.22
R AR AR B A | 28671.02| 28358.80| 28651.36 29808.11| 31183.74 BPS 2401 24.34 25.32 2656 28.14
ALELAER 2024A | 2025A | 2026E | 2027E | 2028E PE 117.80 53.75 4039 3163 25.01
25 HIL4% A2 1097.00 | 111808 | 99440 | 133272 | 1615.18 PB 231 2.28 219 2.09 1.97
A I EF IR E| 473912 49156 | -214.90 | -226.00 | -237.10 PS 7.23 6.98 6.21 5.45 4.74
% T ILA% R 2| -170241| -192669| -867.06 | -438.85 | -545.25 PCF 4351 4269 48.00 35.81 2955
4R ¥ 4% -5351.45| -325.89 | -8757 | 667.87 | 832.83 S 0.01 0.01 0.01 0.01 0.01

AR : Wind, 13 0EHK
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BLR IR R RAA

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

e

FEN FE A 3 FARARP F 300 5% 15% A E
L E B S F A PR 300 4540 T #ha E A 5% —15%
FEEi & e . L
4 Bk s F At PR 300 454 T #h g E A -10%—5%
Fih FZFME F K G P IE 300 454 10% A L
AR KT A7 b 35 Kk hE AR AR P UK 300 454k 5% KA B
7 F% R 2R Bl K 17k 48 Pk sk hg AR 2P R 300 4545 T B g A -5%—5%
BJG KT Ak 48 ARk 0E K P IR 300 A% %% 5% KA b

W)
FIRE L F U H RS, WEHEEREAAINS (AT RAR AN $10E, A0 LA EIEL&H A
AL A A A

HRAE GEFIGE AT H L LW E L PE), FRERBE AN E P F RS FAH T R3 A (4 R3 4) a9 &1k
Flo ARt TRMREGEP M AT HENE, RAAFEEAGEP FRERN. K03 T2 R ANKE A
ﬁfﬁﬁﬁﬁ$&ﬂ%%§ﬁoﬁm%m&m%&ﬁ%%ﬁﬁ%%%Tiﬁ,ﬁﬁ%ﬁﬁ%&ﬁﬁ%,ﬁ%%ﬁ
LT &

AL P75 AT &R T IF 500, AN S] 39243 A9 R A | T M BT SE M BT ARG . AR B 15
By TR AT B Ay 8] T AR SN AN S B e A, BN T kR R G — ALK AIRE, £
AEV A, AN 8) °T AR 4R 5 JF KA 5 AIRE P TR RN R — B HRE o A &) LA HRE R 2 L 5,
FREFEEERETN, AN TARRK G @b 1T MBS, RTH LY AT KIEA8 6 L3R5

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,

FHA R, BAEEM. BEE T LR ARE AR A RN E—SFEE, FRLIAH RS TARKA T
WHIBT, fook RALTAT, 4o BB, WA H S LB E A AL AR . K3 5L AU T i AR AL
v B AR B 49 2 8] A AT 00 IE R AT 3 B, AT AL 5 A R 15 5 AN ) R4 R 4 BURE SR AT M AR, AT
A 2k~ B FARLM S, A H DA H TR At A a0 AN MR~ F A, AF kSR
FEARIR I A 30T T Rk M 5 A RS b B L S BUR— B R R

RIBERAURA KNS, A E R P @ISR, AT F/NA (BFERN S E P B R L) ¥ RFVAETH X,
AEAT B 893 ARE BT8R, FIR. B8, B4, K&k, B, 7 A REE, SOMEFTIZAL KA 8] BrA 6 4 77
KAE R, FHRFTEEEERNAZRRIIER., BELIAEBOEANNTFRLRE, 23 Pp@A5 A, A&, #£4X,
%T?iﬂflwztﬁ CTFAZIEF IR A TR G)” BR A B IE A AN A X AR, BREN KR E 74T A 5
JB. 7 64 M Ao 2

AREHVEZIERF R E P SITFTERAAR A—KE, AFTARFENRERR L C RESTISNTF LA

AT A A A (L6 A 8] 36K P AR L) IR AR89, WALt/ A & A K £ 474 A, &
2 8] TR B P AR AR AE AT A 1 G A 1AL e A ASE 58 T 4 AR

M AZ IERFREEF S

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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