WMSIET

CHASING SECURITIES

RAXRE| =R

iE HF A RS

¥ £}, &, (300035. SZ)

BRMBAMBENFEBARE, HAERKE >

2026 % 05 A 07 H

WREH R

X%

Lar4gs (L) 21.22

52 B A& X E] (L) 13.94-28. 09

B (B7) 14544. 75

RETFTE (BH) 12378. 71
BREA (F ) 68542. 67

RaBME (7R 58335. 12

K Bk b A

RS Rt

140%

90%

40%

-10% + T T T |
2025-05 2025-08 2025-11 2026-02 2026-05

% M 3M 12M

oA A 038 366 4242

¥ 2588 2968 10856
& 247 I

ek GE 45 4751 S0530524050001
yangxinl3@hnchasing.com

XKL

1 A% A (300035.5Z) 2025 4 = F 4R & iF:
MAFEE K, BAIAE 2025-11-22

_BMHAE____2024A  2025A  2026E  2027E_ 2028E
# W I A (12 ) 5581 8468 11456 15081  187.34
)3 % F i (e ) 3.03 4.70 5.84 8.91 11.70
HRkE (L) 0.44 0.69 0.85 1.30 171
FERATF () 6.82 7.25 7.87 8.88 10.25
P/IE 4800 3095 = 2492 16.32 12.43
P/B 311 2.93 2.70 2.39 207

AR IR FIND, 4713 E K

> B4 N8 K A 2025 F F EIRE B 2026 — F BARE, 2025 4 4]
S E A A 47010 A, B3 Kk 5509%., 2026 S — & N\ &) 5
)3 £ 4 #)0H 06512 T, F) b Y 51.93%.

> BAIREAAE: 20254 N &) LI EIL 84.681C T, F bk 51.72%,
SE B3 F 4 A 47010 T, R ¥ K 55.09%. ¥ K 2025 F F w9 E A,
2 BRI E I 25.64 1L L, Tl tARIR b4 %) 36 K 51.03%4= 11.88%, -
I3 # 4 A)0E 0.68 12 7., FlH A=3R bk 2 A& ¥ 42.89%F= 47.30%. 2026
F—FF, NAFATIL 2272 e, RAkEK 4217%, FRLRY
11.39%, %A IE 4 A0 0.65 12, RrAirib 5318 0 51.93%4=
5.24%. AliAF G, N3 2026 F—F F LA F A E 55 H
11.55%F= 3.62%, #| i & g R A+ FH - # K B # ok KR

> RAERBRREK, RHHANREELAHRREE S 2025 F ) 3] LI
R M B = 36.35 77 vk, Bl Aw 61.05%. & EBM AN AL
STAT Ak P A e R — R A RS o S S, R 5 MR BT e S
H T &, e, MEME SR HaN AR RIEE, THE
FAR R EL, ATk b B A E ] R K R,

> FRABRKEY X, AL AMRKAE>: FRERT @, KRV
9T P A 23R, = d A E SRR AR — R B 2R R,
%}%&'J%m\l‘?)ll«)s}'] WM —R R B, = RABRFSEY K, *4%4
RAZB AL AT RRALK R BT RR I %Fr%i)ﬂﬁ&ﬁ AR S N
A, AR REZ MR, Ehbk RASF R it KA F B
759:24&&2&%‘%%&#&%%&&&ﬁﬁmﬁ‘)%bﬁiﬁﬁﬂk%ﬂ)ﬂ, fit e 1
MM R U B bt — SRS, AR MM AR E

> JFEB: Wt 5] 2026-2028 S 5 AL A4 A)UE 584, 8.91. 11.70
fo 7, 355 PE S Al A 2492, 1632, 1243 1%, » s)4a i) BAIK

, BRHAFENEFENNTHEF BN BARAAZBEE, Ad
z%’ﬂ’iﬁﬁﬁfﬁiﬁiﬁw‘:i’d&ﬁiéﬁ/&afrﬁ’%%ﬁﬁﬁ?i’t}iﬂi‘%ﬂ%#&, A1

FHLWBEELZEN BT E N



WMSIE 7

CHASING SECURITIES /L}‘.;]Eﬁ %*I’i%

Vit B AT S P KRR, ®FF “EN %

> AR T: RAMMEES: FRRRIM: TLEEME]; BER
B BABEREAR.

FHLHARELZEHETENR -2-



WMSIE 5

CHASING SECURITIES UNGIE =
ARCES 2024A | 2025A | 2026E | 2027 | 2028E | £ % #4% 2024A | 2025A | 2026E | 2027E | 2028E
ERIRON 55.81 | 84.68 | 114.56| 150.81| 187.34| & d A 55.81 | 84.68 | 114.56 | 150.81 | 187.34
R 3 4416 | 70.34 | 97.23 | 126.49| 156.17 3K E (%) 13.72 | 51.72 | 35.30 | 31.63 | 24.22
Bk AL AR e 0.37 0.55 | 0.77 1.00 1.24 | V2 B # SRR A 3.03 4.70 5.84 8.91 11.70
2 %A 0.90 1.08 1.15 1.96 2.62 3 K E (%) 626.56 | 55.09 | 24.20 | 52.73 | 31.29
EERR 1.80 1.89 2.06 2.56 3.00 | #F AL A EPS) 0.44 0.69 0.85 1.30 1.71
LF &3 2.03 2.49 2.75 3.32 | 3.93 |#&FMAAI(DPS) 0.25 0.00 0.24 0.29 0.34
W% 5% A 1.32 1.50 1.99 2.36 273 | Erreasii -0.18 -1.97 | -062 | -041 [ -0.27
RALR K -1.27 | -1.42 | -1.15 | -1.36 | -1.69 |4iEEAFE 0.21 0.17 0.15 0.16 0.17
Ao R AE 0.15 0.29 0.20 019 | 0.19 |#EAAE 0.07 0.07 0.07 0.08 0.08
AN ARMALE RS -0.24 | 0.13 0.20 0.22 0.23 | #% # =1k #%(ROE) 0.06 0.09 0.11 0.15 0.17
A 2B E 0.00 0.00 | 0.00 0.00 | 0.00 |#&AFA=REROIC) 0.08 0.10 0.08 0.10 0.11
2 )34 4.79 6.70 | 8.70 | 12.98 | 17.19 | T & £ (PE) 48.00 | 30.95 | 24.92 | 16.32 | 12.43
Ao EALIEZE RS 0.00 0.00 | 0.00 0.00 [ 0.00 |7 #%PB) 3.11 2.93 2.70 2.39 2.07
#1) i ¥ 3R 4.66 6.67 8.62 | 12.90 | 17.10 | M & & (5 L/t 0.01 0.00 0.01 0.01 0.02
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= Ak 2024A [ 2025A | 2026E| 2027E| 2028E EBIT /4 &N 10.72% | 9.65% | 9.25% | 10.12% [ 10.59%
W 3.72 9.84 | 11.46 | 15.08 | 18.73 EBITDA/S BN | 16.62% | 13.85%| 11.26% | 11.72% | 11.73%
R AR~ 0.55 0.04 | 0.04 0.04 | 0.04 iR aES 7.03% | 7.15% | 6.58% | 7.63% | 8.06%
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HAl g (At) 0.24 0.22 0.39 0.45 | 0.60 ROE 6.48% | 9.45% | 10.82% | 14.64% | 16.66%
A 2152 | 37.76 | 47.43 | 61.71 | 76.19 ROA 2.67% | 3.09% | 3.17% | 4.01% | 4.44%
AR R 1.40 3.22 | 417 5.01 6.72 ROIC 8.05% | 9.78% | 8.14% | 10.08% [ 11.08%
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AR B 0.02 0.02 0.02 0.01 0.01 BRFARER” | 65.97% | 74.11%| 72.64% | 70.67% | 69.57%
B & A e TAL 39.26 | 41.77 | 44.68 | 46.47 | 48.16 WSS AT | 36.79% | 59.74%| 58.22% | 56.29% | 54.87%
TR AT RE 9.90 9.68 | 8.85 8.03 7.20 R R 1.42 1.43 1.28 1.23 1.23
B AR R F 3.74 3.30 | 3.32 2.94 2.94 % bR 0.86 0.80 0.74 0.72 0.71
a3 113.34| 152.13| 184.29| 222.33| 263.67 B A ZAE 56.55% | 0.00% | 28.00% | 22.00% | 20.00%
48 ) 4 3% 15.27 | 30.04 | 48.73 | 67.72 | 86.52 KB G HEE 43.45% | 100.00%| 72.00% [ 78.00% | 80.00%
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B AT Fa Ol R 19.81 | 33.26 | 45.19 [ 58.44 | 71.73 B EARE 0.49 0.56 0.62 0.68 0.71
K 6.86 | 26.47 | 21.63 | 16.35 | 11.10 b Ei S 1.56 2.25 2.92 3.57 4.20
A R AR 18.20 | 4.72 5.20 6.73 8.47 R MK KR A% & 1.84 1.96 1.90 1.93 1.91
AR At 60.14 | 94.59 | 120.84| 149.34| 177.92 & AR 2.05 1.86 2.05 2.05 2.05
M A 6.85 6.85 | 6.85 6.85 6.85 | #1a 4547 2024A | 2025A | 2026E | 2027E | 2028E
A MR 26.85 | 26.85 | 26.85 | 26.85 [ 26.85 EBIT 5.98 8.17 10.60 | 15.26 | 19.84
R & 13.04 | 16.02 | 20.22 | 27.18 | 36.54 EBITDA 9.28 11.73 | 12.90 | 17.68 | 21.97
V3 B BN E) LR AL & 46.74 | 49.72 | 53.92 | 60.88 | 70.24 NOPLAT 5.45 7.31 9.18 13.49 | 17.40
VB FR G 6.47 7.83 | 953 | 12.11 | 1552 A F) 3.03 4.70 5.84 8.91 11.70
M F R A 53.21 | 57.55 | 63.45 | 72.99 | 85.76 EPS 0.44 0.69 0.85 1.30 1.71
A AR Feli AL A AT | 113.34[ 152.13| 184.29| 222.33| 263.67 BPS 6.82 7.25 7.87 8.88 10.25
AL REER 2024A [ 2025A | 2026E| 2027E| 2028E PE 48.00 | 30.95 | 24.92 | 16.32 | 12.43
G WILERIRE -1.26 | -13.47| -422 | -2.80 | -1.86 PEG 0.08 0.56 1.03 0.31 0.40
HAMAELF RS -039 | -1.70 | -439 | -2.96 | -2.96 PB 3.11 2.93 2.70 2.39 2.07
% FMIA%AE 056 | 19.86 | 10.23 | 9.39 | 8.47 PS 2.61 1.72 1.27 0.96 0.78
WA RE%H -1.08 4.68 1.62 3.62 3.65 PCF -115.72| -10.80 | -34.48 | -51.94 | -78.40
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