WMSIET

CHASING SECURITIES »ijE %,ﬁf ';{:*&%
T X # Ik (600929. SH)
AabT | RERH AL ITHREARE, HERKRETR
2025 -S4 B 2026 S — F 4R B iE:
_ao_zgigf_ﬂ__zslf ____________________ R 2 AR 2024A  2025A  2026E  2027E  2028E
F BN (2 ) 53.92 54.21 61.69 64.15 66.97
TR HH SR
7 A% A0 (L) 3.04 0.77 1.29 1.81 2.22
R TS g HFRdk A () 0.19 0.05 0.08 0.11 0.14
X5 HE R AT (L) 4.65 4.60 4.66 475 4.85
LaTMas (L) 7.05 P/E 38.1 150.1 89.9 63.7 52.1
52 AR (L) 4.96-7.24 P/B 152 153 1.51 1.48 1.45
BHAE (FA) 11562. 80 A £ FInD, Wind, & /ZuE#
AATE (FH) 11562. 80
BREA (FRR) 164011. 33 BREE &
RAEAL (AR 164011. 33 > B NN 2025 FF IR 2026 SF— F4R, 2025 F 8] 5 ILICN
7 2 ¥ b 8% /2 g AV fde B B AU 5 A4 54.21/0.77/0.02 12T, o2
A [&] £ -9.96%/-74.59%/-99.24%; 2026Q1 55 H N /3 &% A /4= A V3 &
78% A Hesp i & A E 5 A A 13.01/0.15/0.14 12T, Tk o 2R b-2.12%/-55.47%/
559 +82.16%.
38% > KA RRERIRRBEEREMANATH, HRRBETHRES.
18% N IR ML AEBREN T E RS AL, 4E, TEEZBHRH,
-2% A Tk, B4R, FakE . AN, ek, sk, A, RE. W
2025-04 2025-07 2025-10 2026-01 2026-04 A o . .
AKRE, T 2025 FRRAE A, TE NS BRI G,
% 1M 3M 12M RANGNBARKFFFTHEE N (1) RN TR TITLEE
T F 3%k 20.93 16.72 4234 RN AE TR 7R, 2025 F0 38 &R &L TR KN A 41,57 1L,
e 2 B -0.67 288 41.07 B EETF % 16.62%, H P& £ Bk, s, fALIE AR -13.12%.
-2.62%. -17.66%. -37.65%, 4= 45 HFEH+1.04%. -6.62%. +16.23%.
3 3K F 2 ¥ T +12.10%; 2026Q1 & £ 2k | B 5%, 4 5% . R AL 2N F) Hb-5.90%. -27.60%.
LG4 %5 S05305 25070001 -12.91%. +17.29%. (2) #F4eBMk: THOBZT, 2025 F 348
huyuecai@hnchasing.com
N AN g K 42.39% % 8.32 /2T, B 42 F Hbig K 5.01% % 0.45
AAMRE ok, & TRAAR LT AR T E RO, NGRS BT
N2 M.

> AlHEz: THRERIRFBETTAER, BARNEARKE, 2025
N8 0E FEA A FE A 1.42%, FHEIK 3.61 A8 4 5 2026Q1 124
FANEESN 1.14%, RILLEK 1374808, 22 THRA B THk
WA TITFREAEREH R, B T B, &TRIEKT,

(1) &A1& 2025 Fn LA ERFLEIK 2.09 MBS EE 22.51%,
b 2025 FNEH AN IHREEFNERILTR 3.01 AEHEE
24.04%, H b & £ Bk sk, AL A FE 5 A F) b +1.58, +3.39,
-16.55. +0.00 A& % & E 34.93%. 14.05%. 15.66%. 7.25%. 2026Q1
N B EF) ER R 043 MBS EE 20.15%. (2) FAE % AE: 2025
FoNE A E L B, T RE A E 55 FI-0.33, +0.54, -0.394 B 4K
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% 6.06%. 7.17%. 4.17%; 2026Q1 » s]4454& . &2, #F K % B 57
Bl tt+0.68. +0.16. +0.11 A8 % %% 592%. 7.07%. 2.46%.

FFFE N &M 3] 2026-2028 SF 4 A5 H1 4 61.69. 64.15, 66.97
127, FlH+13.80%. +3.98%. +4.40%, V3 # 410 5 ) & 1.29. 1.81.
2.22 17T, FH+66.91%. +41.13%. +22.40%, % ATAXM*t &4y PE
7 89.9. 63.7. 52.14%, LATALM i 49 PBH 1.51. 1.48. 1454,

FRENT T BBE ARFRA AR RS, RNt BA A
NRGEEENAFNR, KNEHFNE “BH” TR,

AEeRT: REAFERAATY: RIELLFAM; SHTHTLEE
REHLE: RARNBEFF,
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Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
RS- 539169 | 5421.16 | 6169.33 | 6414.98 | 6696.99 | & M B A 5391.69 | 5421.16 | 6169.33 | 6414.98 | 6696.99
B kA 3957.15 | 4200.85 | 4796.51 | 494483 | 512347 HKER) -13.90% [ 055% [ 13.80% | 3.98% 4.40%
gk BB A 13599 | 131.98 | 15020 | 156.18 | 163.05 | Y3 B & S K A E 303.83 77.02 128.55 181.42 222.07
=ik A 38035 | 32872 | 37409 [ 38257 | 39939 3B KE %) -57.13% | -74.65% | 66.91% | 41.13% | 22.40%
EERR 382.69 | 388.47 | 44209 | 453.27 | 47320 | & Al (EPS) 0.19 0.05 0.08 0.11 0.14
Lg% g 24709 | 22606 | 25726 | 26751 | 27927 | & A% AL A)(DPS) 0.09 0.02 0.03 0.04 0.04
W% 5% A -0.01 10.46 10.86 1197 987 | HEMBTALRA 0.29 0.45 053 055 0.59
BAL K -17.99 | -69.49 -9.00 -2.96 339 | £ A E 2661% | 2251% [ 22.25% [ 22.92% | 2350%
e B AE -0.32 -0.34 -053 -0.53 053 | A4 F 5.71% 2.10% 2.84% 359% 4.05%
s R NALE SRS 0.01 0.01 0.01 0.01 001 | % % 43 % (ROE) 3.98% 1.02% 1.68% 2.33% 2.79%
Jiﬂ£9‘*’ﬁj§ 109.33 | 7161 66.87 66.87 66.87 | & A 9 A B4R £ (ROIC) 3.42% 0.32% 1.61% 2.43% 3.04%
& b A 37945 | 13639 | 19566 | 262.04 | 31169 | & & (PE) 38.06 150.13 89.95 63.73 5207
Ao AL dEZE RS -11.32 0.66 15.34 15.34 1534 | 7 4 % (PB) 152 1.53 151 1.48 145
#) 18 %5 36813 | 137.05 | 21100 | 27738 | 327.03 | A% & FE(H L/ 1.22% 021% | 036% 0.50% 0.61%
B P A3 A 60.28 2335 35.95 47.26 5572 | & M &84 2024A | 2025A | 2026E | 2027E | 2028E
# i 307.85 | 113.70 | 175.05 | 230.11 | 27130 |4 &
B R ARRE 4.02 36.68 46.49 48.69 49.24 ERIES 26.61% | 2251% | 22.25% | 22.92% | 23.50%
V2 & F o 3] IR AR i A1 303.83 | 77.02 | 12855 | 18142 | 22207 =N D3-S ON 18.73% | 1759% | 1758% [ 17.39% [ 17.35%
= REER 2024A | 2025A | 2026E | 2027E | 2028E EBIT /& d BN 683% | 272% | 360% | 451% | 503%
iy 1904.94 | 237521 | 2734.94 | 3024.53 [ 3365.66 EBITDA/Z B0k N[ 1754% | 1362% | 1390% [ 1487% [ 1534%
X 5 AR 0.02 0.03 0.03 0.03 0.03 i RAES 5.71% 2.10% 2.84% 359% 4.05%
J2 A A FAT BT 113523 | 1714.16 | 195092 | 202807 | 211675 | & * HE A%
b gk (St) 52.06 70.59 80.33 8353 87.21 ROE 3.98% 1.02% 1.68% 2.33% 2.79%
Vs 409.06 | 62220 | 71141 | 73362 | 76038 ROA 2.81% 0.92% 1.35% 1.74% 2.01%
H AR HTS~ 85.81 7541 7541 7541 7541 ROIC 3.42% 0.32% 1.61% 2.43% 3.04%
Jﬁﬁ}] REAIE T 125.05 5.41 5.42 5.44 546 | ALM
BRI ARA 9.00 9.00 9.00 9.00 9.00 w7 A RE 2527% | 31.01% | 3320% | 33.31% | 33.45%
BT 0.00 0.00 0.00 0.00 0.00 HFXFAREBF* | 6552% | 5829% | 54.44% | 5256% | 50.41%
B & A TR 5546.22 | 5648.76 | 5646.53 | 5564.41 | 545538 W B AN AR A | 1285% | 1333% | 11.89% | 11.63% | 11.33%
T F Aol AR = | 1297.39 [ 139442 | 1336.35 | 1278.64 [ 122111 A E 159.11% | 148.75% | 148.32% | 154.78% | 161.87%
H A JERTE 405.18 | 44404 | 43989 | 43636 | 433.35 % 7 b & 137.16% | 127.39% | 127.30% | 133.72% | 140.75%
# = &t 10969.96| 12359.22( 12990.25| 13239.06| 13529.74 R A FATFE 46.98% | 31.94% | 31.94% | 31.94% | 31.94%
Ha A 56.80 21273 | 21273 | 21273 | 21273 ki BhEE 53.02% | 68.06% | 68.06% | 68.06% | 68.06%
R B M eak i 0.00 0.00 0.00 0.00 000 |F&~EHEEE
R A Fo FOK R 1853.92 | 2692.03 | 3073.03 | 3169.98 | 3286.27 ER AR 0.49 0.44 047 048 0.49
X 9 4E3% 29850 | 29750 | 29750 [ 29750 | 29750 B & K EREE 1.07 1.05 1.18 1.24 1.32
H A QAR 563.36 | 630.01 | 72959 | 72959 | 72959 S MR KR A% % 62.22 24.24 24.24 24.24 24.24
il e 277257 | 3832.28 | 4312.86 | 4409.81 | 4526.10 7GR R AR 9.67 6.75 6.74 6.74 6.74
A 1658.36 | 1640.11 | 1640.11 | 1640.11 | 164011 | f&4& Hg4w
FARMR 3997.50 | 3920.75 [ 3920.75 | 3920.75 [ 3920.75 EBIT 368.13 147.51 221.85 289.34 336.90
RS 1973.33 | 1982.77 | 2086.72 | 2227.07 | 2391.19 EBITDA 945.68 738.56 857.34 953.75 | 1027.50
V2 B AN SR ARIE | 762918 | 754363 | 764758 | 7787.94 | 7952.05 NOPLAT 230.07 22.76 11585 | 171.84 | 211.29
VR E RS 568.20 | 983.32 | 102981 | 1041.31| 1051.59 & A8 30785 | 113.70 | 17505 | 230.41 | 271.30
M AF AR B AT 8197.38 | 8526.95 | 8677.39 | 8829.25 | 9003.65 EPS 0.19 0.05 0.08 0.11 0.14
AR AL RS S | 10969.96] 1235922 12990.25( 13239.06] 13529.74 BPS 465 4.60 4.66 4.75 4.85
AEAELR 2024A | 2025A | 2026E | 2027E | 2028E PE 38.06 15013 | 89.95 63.73 52.07
g ILA%IAE 47728 | 74537 | 86720 | 901.41 | 96950 PEG 241 355 6.43 56.70 -8.73
HFR N EF R B 76694 | 62471 | 57159 | -521.59 [ 52159 PB 1.52 153 151 1.48 1.45
F R WA AF A B 18269 | 8901 64.12 -90.23 | -106.78 PS 2.14 213 1.87 1.80 173
L& R =4 -47232 | 20967 | 359.73 | 28959 | 341.13 PCF 24.23 1551 13.33 12.83 11.93

FAF R HAEEHK, Wind, iFinD
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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
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 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 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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