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CHASING SECURITIES ‘im %/ﬁf 9‘{:*&%
7 k4 A (300972. SZ)
BREE| —HLg FEmg, FlEAEFAEEZENG
20264044308 M 38 AR 2024A  2025A  2026E  2027E  2028E
‘5 kN (L) 32329 51459 68134 79720  873.26
TR EN § ,
)2 B4 A0 (L) 2.94 13.45 24.27 30.17 34.87
R TS R Rk () 151 6.92 12.50 15.54 17.96
x5 HE HFRRA K () 5.65 7.64 17.64 29.29 41.86
LT (L) 226. 81 P/E 150.07 32.76 18.15 14.60 12.63
52 A HA R IE (L) 144. 65-228.12 P/B 40.11 29.70 12.86 7.74 5.42
BHE (F7H) 44050. 14 FAF R Wind, B 1ZiEXK
RABTAE (B7H) 40413. 81
BRA (TR 19421. 60 BEE &
R (7R 17818. 35 > Q1 LHARFM. 2026Q1, 8 FKI B AN 166.34 1T, Fl gk
7 50 L 53.73%; % HL3E4 A1 630 12 T, FlEIEK 193.12%; % A tedka
F 4 A 566 L4, FliE K 168.19%. 5% A& T &%k,
. PR e 2025Q4+2026Q1 Hc A 4 it Fl 1t K 39.91%.
269 > BEWMERLSFE AR, $EAH GMVEK, FERAIEEEHF,

B IRER 4N H 164.3712 7T, ) b3 K 53.79%, 3R b3 K 11.82%.
Bl RE Ay AT A S % A1iE A 9610 T, B3k 133.01%, 3RELIgK

8%

12% - ; - - 14.29%; *F s 64 A1iE £ 5.84%, B A3kt Hl42 4T 1.99/0.13pp,
2025 04 2025-07 2025-10 2026-01 2026-04
FAEZEH B, AREN S B GBIBIS, A FFF Bk E ik,
% Y 3M 1oM H#J5 GMV Ik £ . # £ 2026 4 2 ] &, 2 3] 116 4 $ A48 1T 19500 %,
& N 2323 1227 5487 4G 1186 K, 1-2 A £ /5 A3 GMV A 37.2 75 LI E 406 7 T,
— Ak 142  -1294 569 Bl e 3% k& 7 9.14%.
g - > ARKEBERLIBEES, BARIRA. TETAEZE, #5
#3545 %55 :50530524020001 I AOE R, LA EF LS, R AOLRI. 202601, £AIFEA
huangjing48@hnchasing.com 12.87%, R tbAe3f tb 4 %] +1.85/-1.28pp; HA1E % A& % 555%, [ kA=
IS T #1-042/-1.18pp, R FAE R M EH 264%, F AR LA
| _ L A B3 LEb s B
LR (300972.52) 2005 F AR 2 0.67/-0.56pp: % %1% % 5.82%, F) HoAw 3R 4 71 +2.23/+0.23pp. e 9h,
Bk Ak, BANGE A BATY 2026-03-20 V3 A 7 AL b AR ST 2 65%.
2 77 RA& M (300072.52) 2025 F = F 4538 > BAIFN AR AN TG 20262028 F F LM NS H A
% F A& 4 4 A AT 2025-10-28 681/797/873 1z 4., B3k 32.40%/17.01%/9.54% ; 13 4 % F1 74 %

24.27/30.17/34.87 12 7., Flt3g %k 80.52%/24.30%/15.58%; 3t & PE %
18/15/13 4% o > 8] FF )5 = A AT IF, 4RI AL R g B Ae g 2 R 4R A,
BRI AT A ETH, BE8 VEBRAZHEIKS, FREZL

%, H RN A

> RERT: FERAHM: TEESFNE; RRHXLREAERE,

FHLWBEELZEN BT E N
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CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
ERIR N 32328.83| 51459.15| 68133.67| 79720.21| 87326.15| & b JX A 32328.83 | 51459.15( 68133.67 | 79720.21 | 87326.15
B kA 28850.62| 45077.63| 59368.94| 69310.17| 75750.27 3K E(%) 247.86% | 59.17% | 32.40% | 17.01% | 9.54%
b ALK A 63.42 | 129.05 | 170.86 | 199.92 | 218.99 | V2 B A, SR A 4 A1E 293.52 | 1344.60 | 2427.29 | 3017.20 | 3487.28
=k A 1430.82 | 1544.44| 1805.54| 1993.01| 2095.83 3 K E(%) 453.95% | 358.09% | 80.52% | 24.30% | 15.58%
EERR 980.71 | 1504.86| 1907.74| 2152.45( 2270.48 | & A% M4 3 (EPS) 1.51 6.92 12.50 15.54 17.96
Lg% g 4.04 35.86 | 47.47 | 55.55 | 60.85 | A% A%A(DPS) 0.37 0.84 2.50 3.88 5.39
W% 5% A 39.23 | 37.92 | 34.07 0.00 | -43.66 | F MK ZF ALK 4.37 18.70 15.96 22.29 24.25
BAL K -16.59 | -18.94 | -20.00 | -20.00 | -20.00 |45 €& £ A% 0.11 0.12 0.13 0.13 0.13
ey B AE 0.00 1.51 0.00 0.00 0.00 |# € FHA%E 0.02 0.05 0.05 0.06 0.06
ANRMIEE D BE 0.00 0.00 0.00 0.00 0.00 | % ¥ /= 14 % % (ROE) 0.27 0.91 0.71 0.53 0.43
A zeis 0.00 0.00 0.00 0.00 0.00 | #% A\ A B4R E(ROIC) 0.52 0.87 0.87 0.66 0.63
# b F)H 943.40 | 3111.97| 4799.05| 6009.12 | 6973.39 | 7 Z % (P/E) 150.07 32.76 18.15 14.60 12.63
e M LT HRE 89.04 | 154.64 | 200.00 | 200.00 | 200.00 |7 4 #(P/B) 40.11 29.70 12.86 7.74 5.42
#) 18 %5 1032.44 | 3266.61| 4999.05| 6209.12| 7173.39 | A% & F (94 /AL ) 0.16% 0.37% | 1.10% | 1.71% | 2.37%
B P AF A 429.18 | 842.70 | 1244.76| 1547.28( 1788.35 | & W 44545 2024A | 2025A | 2026E | 2027E | 2028E
& #18 603.26 | 2423.91| 3754.29| 4661.84| 5385.04 | 4k 5 &

BV HRERE 309.74 | 1079.31| 1307.00| 1624.64| 1877.77 ERIES 10.76% | 12.40% | 12.86% | 13.06% | 13.26%
V2 & B IR AR 4 A1 293.52 | 1344.60| 2427.29| 3017.20| 3487.28 = R /HE M 7.59% 6.07% | 557% | 5.27% | 5.02%
Sl S 2024A | 2025A | 2026E | 2027E | 2028E EBIT/4H & N 3.31% | 6.42% | 7.36% | 7.76% | 8.14%
® T Ee 2380.61| 4741.76| 6813.37 | 9259.45| 12715.96 EBITDA/4H & Ja N 3.69% | 6.67% | 7.51% | 7.90% | 8.26%
X 5 ARk 0.00 0.00 0.00 0.00 0.00 g AAE 1.87% | 4.71% | 5.48% | 5.82% | 6.14%

J2 A A FAT BT 1206.93 | 1703.44| 2197.46 | 2364.73| 2620.06 | % = 35 #1 %
H A gk (B 47.49 70.02 0.00 0.00 0.00 ROE 26.73% | 90.65% | 70.87% [ 53.05% | 42.90%
Vs 2141.25| 2358.44| 3038.73| 3562.24| 4012.79 ROA 14.77% | 32.89% | 37.78% | 37.80% | 34.66%
H AR HTS~ 41.80 | 8711 | 8711 | 87.11 | 87.11 ROIC 51.50% | 86.91% | 86.74% | 65.56% | 62.63%

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 79.85% | 74.61% | 57.42% | 42.67% | 33.91%
TR 0.00 0.00 0.00 0.00 0.00 BRFALETF | 36.60% | 41.42% | 51.64% | 50.54% | 46.79%
B & A TR 794.87 | 700.09 | 670.30 | 635.17 | 594.71 W B A AR A | 20.61% | 21.49% | 15.78% | 2.50% | 0.35%
R FK e R 59.52 | 80.97 | 97.49 | 113.34 | 128.53 R E 112.53% | 141.82%| 176.14% | 232.90% | 291.12%
BN 628.43 | 375.58 | 363.21 | 350.83 | 350.83 iR b 69.96% | 102.81%| 130.77% | 177.25% | 229.71%
B 7253.41 | 10047.40| 13267.66| 16372.87| 20509.99 R A FATFE 24.53% | 12.09% [ 20.00% | 25.00% | 30.00%
Ha A 956.01 | 636.57 | 727.92 | 0.00 0.00 ki BhEE 75.47% | 87.91% | 80.00% | 75.00% | 70.00%

X 5 P AER AR 0.00 0.00 0.00 0.00 0.00 |3 = EESE
2 At Ao FUK R 3971.43| 5302.51| 5962.47 | 6358.06| 6476.32 ERERAHE 4.46 5.12 5.14 4.87 4.26
K 5% 237.48 | 974.32 | 47432 | 17432 | 24.32 B & 3% R A& 40.73 7355 | 115.42 | 143.60 | 169.66
H A QAR 1583.15| 1219.76| 1181.23| 453.30 | 453.30 ORI 4 0.00 0.00 0.00 0.00 0.00
il e 5792.06 | 7496.59| 7618.02| 6985.69| 6953.95 7GR R AR 1750.02 | 3935.96 | 2634.77 [ 2921.51 [ 3005.85
A 179.99 | 188.89 | 188.89 | 188.89 | 188.89 | #&1H 4% 2024A | 2025A | 2026E | 2027E [ 2028E
FARMR 534.07 | 68.05 | 68.05 | 68.05 | 68.05 EBIT 1071.67 | 3304.53 | 5013.12 [ 6189.12 [ 7109.73
R 384.10 | 1226.31| 3168.13| 5431.03| 7872.13 EBITDA 1192.71 | 3432.19 | 5118.76 | 6300.77 | 7215.00
V2 B AN SR AL | 1098.15| 1483.25| 3425.08 | 5687.97 | 8129.07 NOPLAT 553.46 | 2307.19 | 3609.84 | 4491.84 | 5182.30
VR E RS 363.19 | 1067.56| 2224.56| 3699.21| 5426.97 3 A& g A 293.52 | 1344.60 | 2427.29 | 3017.20 | 3487.28
MR R EA T 1461.35| 2550.81 | 5649.64 | 9387.18 | 13556.04 EPS 1.51 6.92 12.50 15.54 17.96
fi Ak A IE AR B A1 | 7253.41] 10047.40[ 13267.66| 16372.87 20509.99 BPS 5.65 7.64 17.64 29.29 41.86
ALELRAETR 2024A | 2025A | 2026E | 2027E | 2028E PE 150.07 32.76 18.15 14.60 12.63
27 WILA A 8| 848.35 | 3631.48| 3099.78 | 4328.30| 4709.03 PEG 1.28 0.88 0.34 0.60 0.81
H AN EE A B 9621 | -50.11 | 50.00 50.00 | 50.00 PB 40.11 29.70 12.86 7.74 5.42
% F I A% IR B 303.46 | -1141.61| -1078.17| -1932.22| -1302.52 PS 1.36 0.86 0.65 0.55 0.50
I, AR ¥ 457 1055.60 | 2439.71| 2071.60| 2446.08| 3456.51 PCF 51.92 12.13 14.21 10.18 9.35
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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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