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iE HF A RS

4 £ % (003000. SZ)

RaRgH | KRR A ELF, Mt ik A
el ——— ] MMBI | 202A 20254 20%6E 2027E  2028E
IR A ERIPd }\“Mafw‘ 24.12 24.43 28.43 32.38 35.96

Ja B4 A (o) 291 2.43 2.80 3.29 3.73
WRLH R Rk E (L) 0.65 0.54 0.62 073 0.83
X 5B R AT (L) 3.15 3.11 3.36 3.65 3.98
LA () 10. 61 P/E 16.42 19.71 17.09 1453 12.84
52 s KA () 9.80-15. 65 P/B 3.36 341 3.16 291 2.67
BHE (F7H) 4783. 99 FAF R Wind, B 1ZiEXK
RABTAE (BF) 3268. 52
BRA (7R 45089. 42 BEE
AR T 30806. 03 > 2026QL M Feda dE AL B AT . AT 2025 4 AiAe 2026
T 2 HG b 3% F—FR, 2025 F N S EAMF LA 244310, Rk 1.28%; 5
)3 A AE 243 10, BT # 16.68%; % Miedk 284 409 2.01
- A PRt 1L, Bl W F i 22.78%.2026Q1 %2 AL % S\ 7.39 42, Bl 3 24.16%:
15% AV E A 0.711C, R rbig K 5.48%; 5 I dedk )3 B4 F)0H 0.66
5% f, Flig & 23.00%. B0 A& T 558 %, 2025Q4+2026Q1 4L A 47t
12: 3K 11.20%.
'25"24’02;3_04 B P S > BOoXEReh AR, HHAEQLEERREK, NARMIED
S M B, B KE SR G R S AR K, KN E . 2025 4F,
% ™M M 12M O H B IE AN DI H B IEEH DR LN S A
MAF A 5 4.33 -9.08 2176 16.46/4.49/2.311.17 1z T, 4 Al B H+7.33%/-11.91%/-6.47%/-4.01%
ROR A B 352 1155 7.02 AT HENEEREEAE, NABEKE, WmEHZSE PG EES
1, Rt REHH, AFPEREFZRECHEE 45 7 K&, KKk
*# 2 #IEK, 202555, AR A A F R AN A A 15.79/8.64 1L T,

ek E P 475 :90530524020001
huangjing48@hnchasing.com

X R E

1 #4174 &% (003000.SZ) 2025 4 = F 4} % iF:
HEFEH, BERE 2025-10-29

2 #4748 (003000.5Z) 2025 #3448 & iF:
W G4 IR R, B S Ae R R M
2025-09-02

o H B e -13.60%/+47.79% . & A RISz H0A 3K, & LR
B R RRE . RGP A8 bl R A BRI & AN
%) % 7.53/3.26/2.97/3.00/2.09/1.39/0.50/0.26/3.45 12 ., % #l R
+16.2%/+7.9%/+3.6%/+0.0%/-17.5%/-10.2%/-9.5%/+13.7%/-11.8%.

> REEMENLENR T EZRMFREALN, 2025 FE5ELAFKE, 2
2026Q1 £ 45 £ Fede dE 4 A R T B F B ., 2025A/2025Q4/2026Q1, %4
A AV F > H] K 29.29%/29.41%/27.03%, 2 #IF He-1.18/-1.57/-2.88pp ;
M &K AN RSA, 206Q1 £ 4 2T H, L4 £ 5 HH
16.21%/18.40%/16.46%, % #| Fl 16 -2.29/-1.97/-0.10pp; 2025 4 /\ 8] A=
KM EHET AR, BRFIHRZTREME AYh, MEk AE
A, B R E 5 A A 19.44%/18.32%/15.95% , 4 B Fl bt
+1.61/+1.58/-3.06pp; # A1 & 5 A A 9.92%/10.93%/9.64%, % H|F
-2.25/-1.05/-1.81pp, 2026Q1 & B ANBy K VA2 700 77 & 31 %) vk ; 4adf
% ) & 5 H] 4 8.25%/9.39%/8.88%, 4 #| R t-2.57/-1.81/-0.08pp.
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CHASING SECURITIES

N ) A AR

NEARXBRIKEAR, BE®), LG EBBFZH#. AL H
BAEZOAT, AR TN, RFEXETFH, NRH R ITH
Bt ke Ak R THBRTRIEARTARLBA, KFPEF, HEH6
Ay IREAEA RAR L 505 77 iL, & &I A 112%: <ibRO A
A 523 TI& ; H A A A 2026-2027 F AAS 20t &, BAKAE SUAMN
Hy VA 2025 F A F ok, 2026 F FBOE K KT 15% (AF 41 80%) /20%

(f#48 100%) ; 2027 F & Mg K £ R IKT 32% (#% 41 80%) /44% (/g
41 100%) .

BAMA L ZFEN: N8 2026-2028 F F AL A5 A A
28.43/32.38/35.96 12 T, [tk ¥k 16.40%/13.89%/11.05%; Y2 & 4 #1iH
591k 2.80/3.29/3.73 12 7., Flrb+15.35%/+17.62%/+13.16%: 3t & %
ATREM 89 PE A 4 17/15/13 4% . N Sl 4 i XA R Rk, +
E A S S LR R, B RA AR T AT Rk I, WA HT%
RERK, HERANATHTEF N BAIAHA N 8] 2R R TH T
XNEBMEKR, SATHEMEARNMNLEE, SRRSO EE, %P “F
N7 R,

REeRT: REFRTAAKY: HEXERRAM: RELLFAEZF.
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WMSIE 5

CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
ERIR N 2411.94| 2442.79| 2843.34 | 3238.39| 3596.08 | & LA 2411.94 | 2442.79 | 2843.34 | 3238.39 | 3596.08
B kA 1677.08| 1727.25| 2038.95| 2319.33| 2572.61 3K E(%) 16.79% | 1.28% | 16.40% | 13.89% | 11.05%
b B A 12.61 | 1494 | 1655 | 18.85 | 20.93 |z & & SRR & AA1E 291.33 | 242.74 | 279.99 | 329.32 | 372.66
=k A 288.62 | 319.66 | 326.98 | 362.70 | 395.57 3 K E(%) 39.01% | -16.68% | 15.35% | 17.62% | 13.16%
EERR 90.73 | 108.80 | 122.26 | 136.01 | 149.24 |4 A% 4k (EPS) 0.65 0.54 0.62 0.73 0.83
Lg% g 48.49 | 5154 | 56.87 | 62.82 | 69.04 | & A% A% #)(DPS) 0.40 0.40 0.37 0.44 0.50
W% 5% A -15.32 | 5.08 7.11 -8.10 8.99 | HBZ2TALK 1.20 0.82 0.67 0.95 1.02
ALK 1.16 1.68 0.00 0.00 0.00 |#E£AFE 30.47% | 29.29% | 28.29% | 28.38% | 28.46%
ey B AE 0.86 11.69 0.00 0.00 0.00 |# € FHA%E 12.17% | 9.92% | 9.83% | 10.15% | 10.35%
ANAPEE SRS 9.44 -1.36 0.00 0.00 0.00 | % ¥ /= 14 % % (ROE) 20.49% | 17.32% | 18.50% | 20.02% | 20.77%
HtbzEi s 0.00 0.00 0.00 0.00 0.00 |4 A A=K E(ROIC) 24.69% | 19.20% | 17.86% | 17.66% | 17.92%
# Wb A3 318.86 | 234.35 | 288.83 | 346.77 | 397.68 | 7 Z& F(P/E) 16.42 19.71 17.09 14.53 12.84
o LA AEZEME 25.84 | 40.07 | 40.00 40.00 [ 40.00 |7 4 %(p/B) 3.36 3.41 3.16 2.91 2.67
#) 18 %5 34471 | 274.42 | 328.83 | 386.77 | 437.68 | A% & F(HL/EH) 3.74% | 3.73% | 351% | 4.13% | 4.67%
B PR AR AL 51.22 | 3210 | 4932 | 5802 | 6565 | & 4IKiF 2024A | 2025A | 2026E | 2027E | 2028E
& #18 293.48 | 242.32 | 279.51 | 328.75 | 372.02 | Mk & %
B VR IR AR B 2.15 0.42 -0.48 -0.57 0.64 ERIES 30.47% | 29.29% | 28.29% | 28.38% | 28.46%
12 & A 8 IR 4 A 291.33 | 242.74 | 279.99 | 329.32 | 372.66 = B MO 17.10% | 19.44% | 17.55% | 17.09% | 16.82%
Sl S 2024A | 2025A | 2026E | 2027E | 2028E EBIT/4H & N 13.66% | 11.03% | 11.31% | 11.69% | 11.92%
iy 674.64 | 495.78 | 426.50 | 485.76 | 539.41 EBITDA/4H & N 16.18% | 14.31% | 14.57% | 15.32% | 15.89%
B e 0.00 0.00 0.00 0.00 0.00 g AAE 12.17% | 9.92% | 9.83% | 10.15% | 10.35%
J2 A A FAT BT 38.84 | 66.53 | 97.38 | 109.29 | 123.63 | & = Al
b gk (St) 4.58 4.84 0.63 1.68 1.82 ROE 20.49% | 17.32% | 18.50% [ 20.02% | 20.77%
Vs 317.11 | 268.97 | 368.20 | 386.05 | 405.52 ROA 15.20% | 12.15% | 13.05% | 13.94% | 14.57%
H A R E 4459 | 58.25 | 5825 | 58.25 | 58.25 ROIC 24.69% | 19.20% | 17.86% | 17.66% | 17.92%
Jﬁ HA R AR T 0.00 0.00 0.00 0.00 0.00 | A%H
BRI ARA 0.00 0.00 0.00 0.00 0.00 w7 A RE 33.99% | 36.27% | 38.63% | 40.02% | 40.13%
TR 0.00 0.00 0.00 0.00 0.00 BRI AETF | 47.72% | 60.48% | 66.12% | 67.85% | 70.19%
B & A TR 472,50 | 771.20 | 903.93 | 1023.33| 1129.39 W B A%/ R A | 40.66% | 45.88% | 43.80% | 45.93% | 48.48%
R FK e R 121.72 | 118.90 | 164.50 [ 208.43 | 250.70 AR 210.23% | 191.45% | 162.71% | 151.72% | 150.80%
H AR K~ 114.79 | 125.62 | 776.05 | 919.55 | 1037.35 iR 158.08% | 139.30% | 107.73% | 101.82% | 102.18%
B 2167.04 | 2216.86 | 2476.57 | 2742.57| 2984.42 R A FATFE 61.46% | 73.43% | 60.00% | 60.00% | 60.00%
42 A % 299.50 | 279.00 | 327.18 | 389.40 | 432.48 ki BhEE 38.54% | 26.57% | 40.00% | 40.00% | 40.00%
X 5 P AER AR 0.00 0.00 0.00 0.00 0.00 |3 = EESE
R AF Ao HUK 2R 378.47 | 340.51 | 440.52 | 493.15 | 513.49 ERERAHE 1.11 1.10 1.15 1.19 1.22
K A% 0.00 89.85 | 89.85 | 109.85 | 139.85 LS 5.64 3.62 4.04 3.93 3.87
H A QAR 358.18 | 373.65 | 421.83 | 484.05 | 527.13 ORI 4 118.67 56.96 40.13 40.59 39.32
il e 736.65 | 804.01 | 952.21 | 1087.05| 1180.47 7GR R AR 4.04 5.29 6.42 5.54 6.01
A 450.92 | 450.89 | 450.89 | 450.89 | 450.89 | f1& 4% 2024A | 2025A | 2026E | 2027E [ 2028E
FARMR 463.54 | 378.24 | 378.24 | 378.24 | 378.24 EBIT 329.39 | 269.33 | 321.72 | 378.67 | 428.68
R 507.44 | 572.18 | 684.18 | 815.90 | 964.97 EBITDA 390.31 | 349.66 | 414.32 | 496.27 | 571.28
V2 B AN AR AR A | 1421.89| 1401.32| 1513.31| 1645.04| 1794.11 NOPLAT 25317 | 198.54 | 239.46 | 287.87 | 330.38
VRS 8.50 11.53 | 11.05 | 10.48 9.84 V2 F 4 AL 291.33 | 242.74 | 279.99 | 329.32 | 372.66
MR R EA T 1430.39| 1412.85| 1524.36 | 1655.52| 1803.95 EPS 0.65 0.54 0.62 0.73 0.83
f AR I AR B ST | 2167.04| 2216.86| 2476.57| 2742.57| 2984.42 BPS 3.15 3.11 3.36 3.65 3.98
AEAELR 2024A | 2025A | 2026E | 2027E | 2028E PE 16.42 19.71 17.09 14.53 12.84
%8 AR B 541.82 | 369.24 | 300.93 [ 427.12 | 458.16 PEG 3.94 1.28 1.11 0.82 0.98
I AE R B -498.51 | -305.23 | -246.00 | -246.00 [ -246.00 PB 3.36 3.41 3.16 2.91 2.67
%K HMA% R B -11037| -195.11 | -124.21| -121.86 | -158.50 PS 1.98 1.96 1.68 1.48 1.33
I AR e 45 66.78 | -131.26| -69.28 | 59.26 | 53.65 PCF 8.83 12.96 15.90 11.20 10.44

HAHF R Wind, B157EH
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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 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
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 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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