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CHASING SECURITIES ‘im %/ﬁf 9‘{:*&%
#F 25 5 (603939. SH)
Efdd | EHWL SR ST, BAKFRTAA
_g(l2_6_ﬁr_—_0:1_ﬂ_ _29 _EI ____________________ M) 28 AR 2024A 2025A 2026E 2027E 2028E
. BN (fer) 240.62 244.33 260.45 283.41 310.94
P N
PR X &4 FE (L) 15.29 16.78 19.01 21.42 2417
TR TE hH HFRdk A () 1.26 1.38 1.57 1.77 1.99
X HEE HERRAFE (L) 8.85 9.60 10.37 11.24 12.23
LaTiAE (L) 24.09 P/E 19.11 17.40 15.37 13.63 12.08
52 B R E () 21.12-28. 40 P/B 2.72 2.51 2.32 2.14 1.97
B (F7) 29206. 53 A FE: Wind, & 15iEHK
AATE (BFH) 29206. 53
A (FRR) 121239. 23 BEE &
AR (7R 121239.23 > 20255 LG WKk FAMH, mBA RS> HLEREREE K 05F,
5 B N B SEIL B I N 2443310 T, B H+1.54%, £ B F N E £ JE R LR

AWK UAR BB AL FH IR, BS54 1678 LT, B
+9.81%; Ao dF )3 #4408 161210 T, FlH+7.65%. % 1k 4 &, 2025
NG EHEE A A A 59 A1 5 L L 213.06. 24274@71
F) b & 51 +0.56%. +15.18%; & 25 R & | Ao Bl B 4 45 b 5 £ A £ 5
40.82%. 10.06%, 3kt % #7-0.57pp. +2.18pp. Mli/i%r&’%'rﬁ%%%,
o ] . . . O AR T IR B R AL, B B e R Rk AT B R 45 . 20255F,
2025-04 2025-07 2025-10 2026-01 NE TG 64K (AE 193K, mBS0LEK), *MHI1/E 547 K.
ME205BFFK, N I1EEHK 14831 K (S8 JE 4313K), % b
FRFHEIE 14T R A BRI KFF,225F, 8] AR 5 L4 F
N 25 290 1297 % 39.36%, FlH-076pp: A ER ME, FEENE, HLERE, Y
EHHL 694 972 416 %% M E S A A 23.96%. 4.86%. 0.11%. 0.58%, [ & 3h-1.72pp.
+0.36pp. -0.03pp. -0.14pp. /> 8] 45 & %% Fl £ F % £ & 7 A/ 38) 3 3 5
MMM, 215 FHEMALIRILTR . Z0HAT, s ¥k

22

)

2 6]

21%

11%

1%

-9%

% M 3M 12M

x5 - A I
Hlk G 45 45:S0530522050003

wuhao58 @hnchasing.com A E A T49%, F K +0.62pp.

3 X
mXHE > 2026Q14k 4 3 K 424, B A K -F A& F & 4 202601, /> 5] 55 IE Al
LAFH/ (C03939.SH) 2025 FE A & A G085 1L, FIHHL26%: 13 4 4 A 5,001, Fl K +1114%: o
ARG K ALME, BAAF4RA 2025-09-04 JE 3 B4 Al 49310 4, Rl b+1257%. 2k 4 &, 2026Q1, 4 &) E
BRE | e B A Ak S 4 A R ILE K 52,08, 6.621C T, K #)-

1.06%. +15.43%:; [ﬁ_*fai%\ e BB B AH o 4 B ) A A 41.29%
11.42%, R b % 3h+0.09pp. +3.39pp. A I1JE ¥ 7k W & & &, 2026Q1,
NEHEINE 12K (A 28F, wB14K), ¥AMNE3NE. &
£ 2026Q1L K, A5 IJE K 14943 K (Am BB 427 R), R EHK
FXINE 12K, KBAK-FF, 2026Q1, » &) R 52 A £ A
40.04%, [l H+0.40pp; A EF A E, FZF AR FRAFT RN E. U5

%A EHH A 2249%. 510%. 0.10%. 0.46%, R % 3 -1.04pp.
+0.45pp. -0.01pp. -0.23pp. & Fra T, 28] BEAR4 A E A 8.97%,
[é] kb +0.76pp .
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T ONNEABRNEESE LK AERY TR BERER
KEHRBA L, H2 DT H.2026-2028 5F, 7t 4 8) 5 203 5% A
i 19.01/21.42/24.17 12 7., EPS % %% 157/1.77/1.99 T, % 77X 3+
K &9 PE 4 % % 15.37/13.63/12.08 4% . % J& 2] [E 25 T & 17 b K% B3 5
AR, A S ANE KA, N ECENTE R,

> RERT A LEERNE ATLEFmERE;HEERERTAR
R
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WMSIE 7

CHASING SECURITIES UNGIE =
fMigx 2024A | 2025A | 2026E | 2027E | 2028E | £ & 4% 2024A | 2025A | 2026E | 2027E | 2028E
ER RGN 24062.15| 24433.17| 26044.96| 28341.03| 31094.46| & W A 24062.15 | 24433.17 | 26044.96| 28341.03 | 3109446
BB kR A 14408.31| 14817.33| 15847.84| 17235.31| 18897.29 K E(%) 6.53% 154% 6.60% | 882% | 9.72%
I R s 95.49 10091 | 104.66 | 11389 | 124.96 | V3 & &N S R FA1E 1528.58 | 167848 | 1900.68 | 214207 [ 2417.21
2k % A 6179.38 | 5854.32 [ 6016.39 | 6490.10 | 7058.44 3% K £ (%) 8.26% 9.81% 13.24% | 12.70% | 12.84%
B ER 1082.88 | 1186.59 [ 1250.16 | 1346.20 | 146144 | & B% 4 & (EPS) 1.26 1.38 157 1.77 1.99
;R TR 33.94 27.92 28.65 34,01 4042 | & % X A1 (DPS) 0.67 0.70 0.79 0.89 1.01
M % %R 17390 | 14206 | 13022 | 12753 | 12438 | HR L EIAELR 348 2.77 2.25 2.45 2.86
AL R K 10024 | 11165 | 12000 | 12500 | 130.00 | 44 & £.A4) % 40.12% | 39.36% | 39.15% | 39.19% | 39.23%
e B AR 108.13 | 12475 | 12000 | 12500 | 13000 | 4% 44| & 6.87% 7.49% 7.96% 8.25% 8.48%
NRAMAAE RS 0.00 0.00 0.00 0.00 0.00 | % 3t & Hk &% (ROE) 14.25% | 14.43% [ 1512% [ 1571% [ 16.30%
H M 2EHE 0.00 0.00 0.00 0.00 000 [#&AFAEREROIC) 2436% | 2652% | 2856% | 31.75% | 34.36%
& I A iE 2096.15 | 2317.13 | 2907.03 | 3243.99 | 364753 | 7 & F(PE) 19.11 17.40 1537 13.63 12.08
Ao AR THE 86.30 139.26 [ 75.00 80.00 85.00 | " % £ (PB) 272 2.51 2.32 2.14 1.97
#18 B 3R 218245 | 2456.39 | 2982.03 | 332399 | 373253 | I & F(H LL/IL M) 2.768% | 2.906% | 3.290% | 3.708% | 4.185%
B P AEAL 52067 | 62537 | 66862 | 73725 | 83563 | £ B M F AT 2024A | 2025A | 2026E | 2027E | 2028E
%48 1652.78 | 1831.03 | 231341 | 2586.74 | 2896.90 | 4k 5 &
BV B R B 12421 | 15254 | 17274 | 19468 | 219.68 ERAVES 40.12% | 39.36% | 39.15% | 39.19% | 39.23%
93 & A 8) N & A4 A1 1528.58 | 1678.48 | 1900.68 [ 2142.07 | 2417.21 vg 3[4 N 31.05% | 29.51% | 28.51% | 28.22% | 27.93%
il KL 2024A | 2025A | 2026E | 2027E [ 2028E EBIT/4H 2 JaA 9.79% | 1063% | 11.03% | 1130% | 1157%
i 3578.93 | 3080.87 | 3787.43 | 4482.65 | 5405.86 EBITDA/4A &N 12.02% | 1268% | 1251% | 1277% | 13.02%
X5 AR S 4406.81 | 5853.79 | 6353.79 | 6853.79 | 7353.79 G EIES 6.87% 7.49% 7.96% 8.25% 8.48%
RN A AT B R 242684 | 2106.62 | 219151 | 239060 | 262537 | & = FH AR
H A kak (B1) 47794 | 50142 | 53000 [ 560.00 | 590.00 ROE 14.25% | 1443% [ 15.12% [ 1571% [ 16.30%
Jay 4528.10 | 4637.16 | 4817.98 | 5286.06 | 5708.94 ROA 8.42% 9.47% 981% | 10.13% | 10.50%
H AR ETE 43700 | 646.00 | 646.00 | 646.00 | 646.00 ROIC 2436% | 2652% | 2856% | 31.75% | 34.36%
K 3R AL 0.00 0.00 0.00 0.00 000 | FALH
B Wi ey 53021 | 13353 | 13353 | 13353 | 13353 K= ARE 59.27% | 54.91% | 53.16% [ 51.92% [ 50.83%
1 W B 0.00 0.00 0.00 0.00 0.00 ’fx FRAER T | 2472% | 2697% | 2553% | 2456% | 23.44%
&R A R TAL 1801.36 | 171850 | 1728.13 | 1757.82 | 180256 8 A5 5% R 984% | 1096% | 10.61% | 10.07% | 9.49%
B R BAE AR 5 9133.17 | 8249.94 | 8591.58 | 9033.21 | 9574.85 miébtbﬁi 125.86% | 143.17% | 149.76% | 154.55% | 158.51%
H AR T 65421 | 52397 | 48555 | 44736 | 409.16 % B b F 86.45% | 98.21% | 105.11% | 109.21% | 113.40%
# = &t 27974.74| 27451.92| 2904955 31147.68| 33567.72 R A I ATE 52.89% | 5056% | 5056% | 5056% | 50.56%
58 MK 30.03 0.00 0.00 0.00 0.00 s EEE 47.11% | 49.44% | 49.44% | 49.44% | 49.44%
R 5 B aER it 0.00 0.00 0.00 0.00 000 [FF~-FHERKE
JI AT Fa FUM R 11219.64| 10592.83| 11077.75| 11922.23| 12927.59 EREAHE 0.86 0.89 0.89 0.90 0.91
K AR 1601.31 | 1651.33 | 1651.33 | 1651.33 | 1651.33 B fEREE 15.30 1495 18.24 20.13 2217
H A R AR 3760.23 | 2829.15 [ 2829.49 | 2829.49 | 2829.49 B2 MR R 4% 11.33 12.46 12.82 12.82 12.82
i oA 16581.17| 15073.32| 15558.57| 16403.05| 17408.41 &R R 3.67 3.18 3.20 3.29 3.26
B A 1212.43 | 121239 | 121239 | 1212.39 | 121239 | 1A 3847 2024A | 2025A | 2026E | 2027E | 2028E
AN 3646.76 | 3650.54 [ 365054 | 3650.54 [ 3650.54 EBIT 2356.35 | 2598.46 | 2872.26 [ 3201.53 | 3596.91
B AlE 5866.49 | 6771.35 | 7710.99 | 8769.96 | 9964.96 EBITDA 2892.86 | 3099.15 | 3258.68 | 3617.95 | 4048.33
)2 B AN SRR B | 1072569 11634.29( 12573.92| 13632.90| 14827.89 NOPLAT 171849 | 183382 | 211456 | 237240 | 2666.43
-3 3 667.88 | 74432 | 91706 | 111173 | 133141 )3 F G AliE 152858 | 167848 | 1900.68 | 2142.07 | 2417.21
M AR AR B AT 11393.56| 12378.61| 13490.98| 14744.63| 16159.31 EPS 1.26 1.38 157 1.77 1.99
R AR AR FEARBE AT | 27974.74| 27451.92| 29049.55| 31147.68| 33567.72 BPS 8.85 9.60 10.37 11.24 12.23
ALELAER 2024A | 2025A | 2026E | 2027E | 2028E PE 19.11 17.40 1537 13.63 12.08
25 HILE% R 2| 422127 | 335845 | 2724.82 | 2968.01 | 3466.66 PB 272 251 2.32 2.14 1.97
A I EF R 2| -3608.85| -1426.18[ -1024.13| -1165.00| -1306.25 PS 1.21 1.20 1.12 1.03 0.94
% T I A% R 2] 92020 | -2479.80| -994.14 | -1107.79| -1237.20 PCF 6.92 8.70 10.72 9.84 8.42
AR E4H| 30778 | 54753 | 70656 | 69522 | 923.21 RS 0.01 0.03 0.03 0.03 0.04

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

AREBAESEZ A, AR E R FTIER R LB TAR R YR F ETHAT, AP OELRE
G 7 I3 AN BT ARG BT Do BALATIH LT, AN 8] BN 8] B LA RIEAAN AR E BT & — 2R
A, IRIAEAT A B AL B AR b 04T 1 5P 5| AT IR AT SrAE . & b2 &, L IBIAE b 094247
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
b BB 8 O 8] AT AR A AT B, T AL B A 1% A AR RS FURB IR AT W SRR, B
s 2~ BEMEMS, BAHE AN L ETRAEGH AN R, ANaWE=FEAT, ATL5H1A
FEARIR I A S30] T Re kM 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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