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CHASING SECURITIES ‘im %;ﬁf 9‘{: *&%
% W54k (605499. SH)
R | SHILR Pt aitfEFELrERALKREIN
20264054068 M 38 AR 2024A  2025A 2026E 2027E 2028E
5 Z LN (fei) 15839 20875 25413 30691  366.72
TR EN § ,
V7 £ A0 (L L) 33.27 44.15 55.30 66.53 79.54
R TS R HFRKkE (L) 5.75 7.64 9.56 11.51 13.76
T HEPE B AT F (L) 13.30 16.29 22.15 27.91 35.47
LA () 203. 84 P/E 35.43 26.69 21.31 17.72 14.82
52 A& IE () 191.23-336. 50 P/B 15.33 12,51 9.20 7.30 5.75
BHAL (A7) 113925. 18 FAHA K Wind, & 15iEK
FATAL (BH) 105999. 45
BRA (TR 56476. 87 BEE &
B (TR 54464. 86 > bR AFATM. 2026Q1, A EEIE LN 58.88 1T, FlHIE
2k 0 B ¥ 21.46%; I )3E% A8 1257104, Bl K 28.31%; 52 #iedE
)2 £ % A8 12.0012 T, F) 3K 25.15%.
ZRMSE PORHRL
29% > FPREIANFAEELEALZXEZRTE A RN 412 21,
9% & b 75.00%, [ gk 13.11%, *2ik% 25Q4 A Frik £: w4k

N 64512 7T, &b 10.97%, R eigk 13.21%, KT #ds, £ %7
BRTARR, I EEHEDFS TINNER, LAk #HN 8.26

-11%

m%@sz@m mﬁn M@zz&m L, &k 1403%, FILAK 120.36%, P RZA. # 5 Atk

AmEFEEALRE. 2HEBRXA, EHITEIZLEBUASAA

% 1M 3M 12M 50.71/5.98/2.13 1z ., A E g K 18.40%/30.68%/105.72%, 4 EE

% W8 ik 1059  -1851  -27.82 WS I ERAEACHFE RARL., XA, EalePIeRIE
T A 265 -1.04 6.19 o [4E b/ A B X 8900 A A & 14.07/13.67/10.53/9.70/9.20/1.67 1 L.,

& LA A 23.91%/23.23%/17.90%/16.49%/ 15.64%/2.83%, 4 %I F kb

* # 2 7 JF K 2.97%/17.85%/42.14%/19.24%/43.62%/33.91%, %4 7 4 HHKF

" :ﬁﬁiﬁ&iﬁ:ﬁ?ﬁ?m 2 H # -3/-2/+37/+3/-1/+115.

HERE > RALAEmAERE, BARIRA. LAHERSHNESHAH
L 7 A (605499.5H) 2025 4 475 7% : 2025 46.89%/21.35%, % AR RS 2.42/1.13pp, & EBBRMHRA T,
SR AR TR, BRP 2026 Flksh K E ﬁﬂl‘ﬁlﬁ'mﬁiﬁ, é#]’%ﬁ')ﬂ$—/%£ﬁ'}ﬂ$/ﬂa‘%‘%)ﬂ$h\%ﬂﬁ

2026-04-02 17.36%/3.16%/0.22%, % #IFl kb3 K 0.67/0.34/0.59p, 4% % M&E L
2 REH (605499.5H) 2025 4 = %17 A3 7 2ok AR BASR A, W5 R A AT R D AR A F SUL AR
LHEL B, e BARM 2025-11-05 > BA WA 5 R FER: WA A 2026-2028 F F LK AN

254.13/306.91/366.72 12 7., Fl b +21.74%/20.77%/19.4%%:; V3 & % #41id
# 55.30/66.53/79.54 12 T, F] kb +25.25%/20.30%/19.55%: 3t & % A%
49 PE 2 Al 21/18/15 45 . Ak =50 Sl A BRMEIF R KL,
BATRL M & o R T A2, BEREMILE, BH CENT R

> RERT: RAFNBES; @SRRI ; TLTEFMEF.
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CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
ERIR N 15838.85| 20875.27| 25413.18| 30691.14| 36671.63| & dk A 15838.85 | 20875.27| 25413.18 | 30691.14 | 36671.63
B kA 8741.56 | 11501.22| 14068.87| 17224.12| 20735.13 3K E(%) 40.63% | 31.80% | 21.74% | 20.77% | 19.49%
b ALK A 159.79 | 219.18 | 265.42 | 320.55 | 383.01 | = & £/ SINL & 4ALE 3326.71 | 4415.26 | 5530.32 | 6652.88 | 7953.73
=k A 2681.08| 3404.84| 3939.04| 4572.98| 5317.39 3 K E(%) 63.09% | 32.72% | 25.25% | 20.30% | 19.55%
EERR 425.65 | 576.87 | 615.00 | 659.86 | 707.76 | 4 A% 4% (EPS) 5.75 7.64 9.56 11.51 13.76
Lg% g 62.67 | 66.34 | 76.24 | 8594 | 99.01 |4 A% ALA)(DPS) 3.46 4.50 5.26 5.75 6.19
M % 5% A -190.54 | -100.47 | -101.65| -116.63 | -132.02 | & it 2 & WA R 10.01 10.68 7.89 12.67 14.13
ALK 0.96 1.02 1.02 1.02 1.02 | #E£AF 44.81% | 44.91% | 44.64% | 43.88% | 43.46%
ey B AE 95.32 | 123.60 | 0.00 0.00 0.00 |# € FHA%E 21.00% | 21.14% | 21.76% | 21.67% | 21.68%
ANRMIEE D BE 32.95 | 190.35 | 209.39 | 230.32 | 253.36 | 4 % /* 4k % % (ROE) 43.27% | 46.87% | 43.17% | 41.23% | 38.78%
A z2EME 0.00 0.00 0.00 0.00 0.00 | #& A\t A EHR £ (ROIC) 66.40% | 57.12% | 58.84% | 51.13% | 52.00%
# b F)H 4085.94 | 5520.22 | 6758.64| 8173.63| 9813.69 | 77 & & (P/E) 35.43 26.69 21.31 17.72 14.82
o LA AEZEME 21.38 64.14 | 184.14 | 184.14 | 184.14 | 7 ¥ & (P/B) 15.33 12.51 9.20 7.30 5.75
#) 18 %5 4107.31| 5584.36| 6942.77 | 8357.77 | 9997.82 | A% & & (&4 /MEH) 1.70% 2.21% | 2.58% | 2.82% | 3.04%
B P AF A 780.88 | 1170.34| 1414.01| 1706.76 | 2046.34 | & & ¥ 44545 2024A | 2025A | 2026E | 2027E | 2028E
& #18 3326.43| 4414.02| 5528.76| 6651.01| 7951.49 | 4k & %
B VR IR AR B 0.28 -1.24 -1.56 -1.88 -2.24 ERIES 44.81% | 44.91% | 44.64% | 43.88% | 43.46%
12 B Ak S MR 4400 | 3326.71| 4415.26| 5530.32| 6652.88| 7953.73 = /BN 18.81% | 18.91% | 17.82% | 16.95% | 16.34%
Sl S 2024A | 2025A | 2026E | 2027E | 2028E EBIT/4H & N 24.73% | 26.27% | 26.92% | 26.85% | 26.90%
® T Ee 5652.55| 5680.04| 5590.90 | 6752.05| 8067.76 EBITDA/4H & Ja N 26.89% | 28.51% | 28.27% | 28.22% | 28.25%
B e 4897.21| 6309.44 | 6309.44| 6309.44 | 6309.44 g AAE 21.00% | 21.14% | 21.76% | 21.67% | 21.68%
J2 A A FAT BT 336.86 | 494.29 | 539.52 | 629.89 | 731.73 | & &~ #HAIFE
b gk (St) 28.43 68.48 | 58.58 64.18 | 82.51 ROE 43.27% | 46.87% | 43.17% | 41.23% | 38.78%
Vs 1068.08| 656.96 | 749.92 | 815.91 | 912.02 ROA 17.27% | 20.52% | 24.08% | 26.20% | 28.74%
H AR HTS~ 807.79 | 2383.71| 2300.00| 2300.00[ 2300.00 ROIC 66.40% | 57.12% | 58.84% | 51.13% | 52.00%
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 66.08% | 64.73% | 54.42% | 48.53% | 40.26%
TR 0.00 0.00 0.00 0.00 0.00 BHRFAIEFR~ | 31.65% | 32.40% | 42.57% | 45.53% | 48.92%
B & A TR 4223.73| 6360.24 | 8088.01| 9549.10 [ 10650.19 W B A%/ R A | 43.72% | 38.33% | 36.17% | 29.46% | 18.79%
R FK e R 746.12 | 1058.36| 1369.63| 1669.23| 1957.16 R E 85.59% | 91.54% | 103.44% | 113.72% | 137.42%
H AR K~ 5000.82 | 3914.65| 3463.86| 3431.93| 3400.00 iR b 72.95% | 73.45% | 83.07% | 92.64% | 113.32%
x &~ & 22676.30| 26720.73| 28272.21| 31401.74| 34327.02 R A FATFE 60.12% | 58.89% | 55.00% | 50.00% | 45.00%
42 A % 6551.34 | 6630.23 | 5592.49 | 4496.77| 2596.20 ki BhEE 39.88% | 41.11% | 45.00% | 50.00% | 55.00%
X 5 P AER AR 0.00 0.00 0.00 0.00 0.00 |3 = EESE
2 At Ao FUK R 7909.14 | 9796.31| 8998.43| 9899.12| 10352.67 ERERAHE 0.70 0.78 0.89 0.98 1.07
K A% 0.00 0.00 0.00 0.00 0.00 LS 4.32 4.22 4.17 3.96 4.01
H A QAR 7075.57 | 7500.63 | 6462.89 | 5367.17| 3466.60 ORI 4 194.80 | 229.57 | 226.15 | 230.49 | 228.89
il e 14984.72| 17296.94| 15461.32| 15266.30| 13819.27 7GR R AR 8.18 17.51 18.76 21.11 22.74
A 520.01 | 520.01 | 967.57 | 967.57 | 967.57 | &4 4% 2024A | 2025A | 2026E | 2027E [ 2028E
FARMR 1960.39 | 1960.39| 2412.84| 2412.84| 2412.84 EBIT 3916.78 | 5483.88 | 6841.12 | 8241.14 | 9865.81
R 5207.40 | 6940.55| 9429.20 | 12755.64| 17130.19 EBITDA 4259.83 | 5950.90 | 7184.03 | 8662.38 | 10358.71
J2 B AN A AR A | 7687.80( 9420.96 | 12809.60| 16136.04| 20510.59 NOPLAT 313455 | 4100.21| 5093.60 | 6183.08 | 7448.37
VR E RS 3.78 2.84 1.28 -0.60 -2.84 3 A& g A 3326.71 | 4415.26 | 5530.32 | 6652.88 | 7953.73
MR R EA T 7691.58 | 9423.80 | 12810.88| 16135.45| 20507.76 EPS 5.75 7.64 9.56 11.51 13.76
fi AR AL AR B AT | 22676.30] 26720.73[ 28272.21 31401.74| 34327.02 BPS 13.30 16.29 22.15 27.91 35.47
AEAELR 2024A | 2025A | 2026E | 2027E | 2028E PE 35.43 26.69 21.31 17.72 14.82
%% 7 MILAV A 8| 5789.41| 6174.24| 4563.82| 7325.18| 8170.16 PEG 1.36 1.23 0.88 1.37 1.81
T M4 R 8] -6875.49 -4102.46] -1480.50| -1774.21( -1451.17 PB 15.33 12.51 9.20 7.30 5.75
% F I A% R B 1507.45 | -2648.03| -3172.47| -4389.83| -5403.27 PS 7.44 5.65 4.64 3.84 3.21
I, AR 245 453.09 | -587.43| -89.14 | 1161.15] 1315.71 PCF 20.36 19.09 25.82 16.09 14.43

HAHF R Wind, B157EH
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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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