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oA adll T 5 Ak, AFRE
2025 45 38 &2026 HF —F IR Lt
2026 % 04 A 29 B A 28 AR 2024A  2025A  2026E  2027E  2028E
5 . F BN (2 ) 14.23 11.08 12.26 13.74 15.64
R ¥ & o
7 A% A0 (L) 0.12 034 0.37 0.77 1.25
R TS g HFRdk A () 0.04 -0.10 0.11 0.24 0.38
L E & HERAFKZE (L) 1221 11.50 11.32 11.49 11.73
LaTMas (L) 42.55 P/E 1106.65 -407.22  377.24 179.46 110.78
52 AR (L) 40.17-73.29 P/B 3.49 3.70 3.76 3.70 3.63
BHAE (FA) 13825. 73 FAHFE: IFIinD, Wind, #/Z7E%
AATE (FH) 13824. 42
SRR (7R 32492.90 BREE
RABAE (TR 32489. 82 > B4 N F) N 2025 FFH, 2025 FERILE AL/ 2 H 4 A 0E e AR B
T 2 1 B # A @ 5 A A 11.08/-0.34/-0.30 12 T, B b -22.17%/-371.76%/
-545.77%. H ¥, 2025Q4 % I/ V24 A1 dedE )3 B %A iE 5 A
s L Frt % 3.48/-0.24/-021 1C 7., F b +49.86%/5 i v 45.12%/5 47 A
64% 51.92%. 2026Q1 % & A /)2 & & A1 E /42 dE )3 £ 04 A0 5 5 A
44% 3.17/0.33/0.33 12 T, R tb-7.78%/+4.63%/+3.97%.
24%
4% > MANI: RERE, OB ZTHKFEE, (1) 2H3H: 2025 F 23R 4,
-16% 5 5 SRS N 7] 3 =B
o e s sl a0 BAR. MR RART]E AL A 1.7, 6.6, 06, 2.11CT, Rt
-29%- -21%. -25%. -20%, W5, BR . LA FE 7] LA F 5 5] K 87.0%.
% 1M 3M 12M 67.4%. 48.1%, F1F-0.7pp. -7.2pp. -8.2pp, #RIE: 8] FIRAHE, 2025
B R 173 17.67 -1.02 S AR ERETHICN 20101, (2) 9 K3: 2025 5F N 5 S K 3%
& Il 148 001 -16.77 ERENTOLL, AK-9.7%, b, FAH, LdlLAH A 2.0, 1.3,
04107, FH-26.0%. 42.7%. 34.0%.
kA 2 ¥ T

> Al LA EKE, HER ARG, BAR ALK E. 2025F
N 8] E A A F [ 4edE 3 & A E 5 A B ok -3.94/-317pp £
-3.06%/-2.70%, 3 2025Q4 V3 # 4 A F /e dE )3 5% A1 F 55 B b
+12.00/+12.84pp % -6.94%/-6.07%; 2026Q1 )2 & 4 #) &/dadF )3 A4 A
F 5 F B b +1.24/+1.16pp £ 10.46%/10.30%. (1) £4)%: 2025 5
3] £.4) £ B b -6.47pp £ 64.90%, £ ¥ 2025Q4 » 5] £4) £ F rt-8.04pp
% 61.06%; 2026Q1 » 3] £.4) £ [ tb-3.41pp £ 67.30%, AN TFHEA
s v, EAIE AR, (2) BARE% A& 2025 545 E /AT
R I 4% B £ %] F 16 -10.47/+2.30/+0.39/+6.05pp £ 32.47%/13.98%/
1.79%/ -1.05%, ' 2025Q4 4K € /¥ /5 KM % 5% B E 55 Rk
-27.58/-7.39/-0.12/+14.48pp % 30.83%/14.35%/1.55%/-0.30%; 2026Q1
B IE LI R IM % % R & 5 AR bk -3.67/-0.66/+0.04/+1.46pp E
24.07%/9.91%/0.91%/-0.26%, /3] it T45 9% AR B ¥ 4x, RIER
AL, MEFAEERKIE
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CHASING SECURITIES

IR

> BFEB: Fob, NIAL@AER SKU, THERE FREYE, RER

W SR, FEAEEH 242427 KK E AR FA, 2025 FH KA E & B K,
RIER B ) IR RAREL SKU, #5 1 F3X 60%; RBBY, 4TidksmigE,
R EARE IR KRARE AR, KA TARACBRIE <A
MEk” M. R E, “BEFH @M, HTLFETH, T
AL, RA&E BAE 2, 3405 M B3 T8 XBHE, A, BE,
REFBCESSE, RN EXAZT, MEXBKRCEL, KMNFT
N 8] 2026-2028 SFHC AN A A 12.26, 13.74. 15.64 1L, B +10.69%.
+12.02%. +13.83%, V3EAA11A5 A K 037, 0.77. 1.25 e, Rt
+207.94%. +110.22%. +61.99%, % ATALM-*+ 289 PE K 377.2. 179.5.
110.8 4%, & &N 8) & TR BORE A, 2R IEHRH N, 4T HEF
B, URFimti e, AERSEEERHE, RMNEHF B
TR

> RERT: HETKIAMY; TLx$ME]; 2REtLFEE.
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CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
RS- 142333 | 1107.85 | 122631 | 1373.68 | 1563.63 | & W H A 142333 | 1107.85 | 122631 | 1373.68 | 1563.63
B kA 40753 | 38888 | 417.03 | 44219 | 47873 HKER) -49.70% | -22.17% [ 1069% | 12.02% | 13.83%
gk BB A 29240 | 22832 | 25273 | 283.10 | 32225 |2 B H SIME A 4A)HE 1249 -33.95 36.65 77.04 124.80
=ik A 61118 | 35972 | 33110 [ 357.16 | 39091 3B KE %) -97.72% | -371.76%| 207.94% | 110.22% | 61.99%
EERR 166.23 | 154.84 | 16555 | 164.84 | 168.87 | & M 4 & (EPS) 0.04 -0.10 0.11 0.24 0.38
AR %R 20.02 19.88 20.85 21.98 2345 | 4 & i #)(DPS) 0.60 0.30 0.07 0.14 0.23
W% 5% A 10117 | -1167 | -8.09 -6.96 576 | HFRBZETALR 111 053 0.15 0.32 0.40
BAL K 2019 | -14.74 6.73 493 491 | £ A E 7137% | 64.90% [ 65.99% [ 67.81% | 69.38%
VN & o L & -0.04 -0.19 -0.03 -0.03 003 | A4 F 0.88% -3.06% | 2.99% 5.61% 7.98%
s R NALE SRS 0.00 0.00 0.00 0.00 000 | % 3 43 % (ROE) 0.31% -0.91% 1.00% 2.06% 3.27%
Jiﬂ£9‘*’ﬁj§ 9.47 2.80 2.80 2.80 280 | #& A AEIRE(ROIC) -4.38% | -1.33% | 0.96% 2.21% 3.65%
o F)E 16.38 -4424 | 5663 | 119.05 | 19285 | 7 & % (P[E) 1106.65 | -407.22 | 377.24 | 17946 | 110.78
Ao AL dEZE RS -2.36 -8.23 0.00 0.00 000 |7 # £(PB) 3.49 3.70 3.76 3.70 3.63
#) 18 %5 14.02 5246 | 5663 | 119.05 | 19285 | A% & E(H /BN 1.41% 071% | 0.16% 0.33% 0.54%
B P A3 A 152 -1851 | 1998 4201 6805 | * &M FI8H 2024A | 2025A | 2026E | 2027E | 2028E
# i 12.49 -33.95 | 36.65 7704 | 12480 | B F
B R ARRE 0.00 0.00 0.00 0.00 0.00 ERIES 7137% | 64.90% | 65.99% | 67.81% | 69.38%
V2 & F o 3] IR AR i A1 12.49 -33.95 | 3665 7704 | 12480 = H1E L BN 4892% | 4719% | 4154% [ 39.09% | 36.93%
= REER 2024A | 2025A | 2026E | 2027E | 2028E EBIT /& d BN 6.12% | -579% | 396% | 816% | 1197%
iy 1250.66 | 657.46 | 469.73 | 464.05 | 505.77 EBITDA/Z B[ -1.95% 1.49% 12.01% | 1584% | 18.92%
X 5 AR 0.00 0.00 0.00 0.00 0.00 i RAES 0.88% -3.06% | 2.99% 561% 7.98%
R A% Fa At 2R 16228 | 17182 | 18962 | 21133 | 23950 | & = KAIR
b gk (St) 11.73 19.95 22.08 2474 28.16 ROE 0.31% -091% | 1.00% 2.06% 3.27%
Vs 1751.18 | 1899.26 | 204546 | 2175.12 | 2361.06 ROA 0.25% -0.69% | 0.74% 1.52% 2.37%
H AR HTS~ 16.39 27.40 27.40 2740 27.40 ROIC -438% | -1.33% | 0.96% 2.21% 3.65%
Jﬁ}i}] REAIE T 30.37 30.21 30.21 30.21 3021 | FALH
AR AR 30.37 30.21 30.21 30.21 30.21 R 21.90% | 23.96% | 2555% | 26.47% | 27.69%
BRSSP~ 4732 45.42 45.42 45.42 45.42 HFAFARBF* | 5351% | 6270% | 6492% | 64.33% | 62.61%
B & A TR 1497.27 | 172272 | 1783.07 | 1785.72 | 1734.36 W & HLE R 0.12% 0.10% -0.06% | -023% | -0.36%
T F Al AR = | 21186 | 22577 | 21060 | 19634 [ 182.82 A E 299.01% | 245.44% | 22627% | 223.07% | 222.78%
H A JERTE 69.99 85.45 85.45 85.45 85.45 % 7 b & 133.45% | 75.09% | 55.98% | 53.80% | 54.49%
# = &t 5079.40 | 491567 | 4939.27 | 5076.00 | 5270.36 R A FATFE 1560.50%| -287.11%| 60.00% | 60.00% | 60.00%
Ha A 0.00 0.00 0.00 0.00 0.00 ki BhEE -1460.50%)| 387.11% | 40.00% | 40.00% | 40.00%
R B M eak i 0.00 0.00 0.00 0.00 000 |F&~EHEEE
R A Fo FOK R 103552 | 111155 | 1198.09 | 1282.04 | 1400.10 ER AR 0.28 0.23 0.25 0.27 0.30
X 9 4E3% 0.00 0.00 0.00 0.00 0.00 B % % %R 1.83 0.74 0.73 0.80 0.92
H A QAR 77.06 66.03 63.92 61.64 59.36 J2 MK KB 45 % | 106182.70]  35.40 35.40 35.40 35.40
il e 111258 | 1177.58 | 1262.00 | 1343.68 | 1459.46 7GR R AR 0.23 0.20 0.20 0.20 0.20
B A 32493 | 32493 | 32493 | 32493 | 32493 | A AR
FARMR 1161.26 | 1161.26 | 1161.26 | 1161.26 | 1161.26 EBIT -87.15 -64.13 48.54 112.10 187.09
RS 2480.64 | 2251.90 | 2191.08 | 2246.13 | 2324.70 EBITDA -27.79 16.50 14726 | 21760 | 29588
V2 B AN SR A | 396683 | 3738.09 | 3677.26 | 373232 | 3810.89 NOPLAT -84.20 -36.08 29.60 70.73 119.26
VR E RS 0.00 0.00 0.00 0.00 0.00 % A8 12.49 -33.95 36.65 77.04 124.80
MR R EA T 3966.83 | 3738.09 | 3677.26 | 3732.32 | 3810.89 EPS 0.04 -0.10 0.11 0.24 0.38
AR AL EAR B S | 507940 | 491567 | 493927 [ 5076.00 | 5270.36 BPS 1221 11.50 11.32 11.49 11.73
ALELRAETR 2024A | 2025A | 2026E | 2027E | 2028E PE 1106.65 | -407.22 | 377.24 | 17946 | 110.78
%2 g I A%IAE 36088 | -17152 [ 4771 10556 | 128.40 PEG 13.27 1.60 6.56 6.03 6.73
BN EF RSB 42279 | 22654 | -14294 | 9294 | -42.94 PB 3.49 3.70 3.76 3.70 3.63
%I AH IR B 32688 | -19514 | -9250 | -1831 | -43.74 PS 9.71 12.48 11.27 10.06 8.84
L4 R %% -111055) -593.20 | -187.72 -5.69 41.72 PCF -38.31 -80.61 289.77 130.98 107.68

FAF R HAEEFK, 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 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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