WMSIET

CHASING SECURITIES ‘im %/ﬁf g‘a*&%
% b4 (603444, SH)
F3 | HFR R ERA LG HE, XEFeHERE
R &3 A
2026 4 03 A 30 B M 48 A7 2024A  2025A  2026E  2027E  2028E
o . Z bk A (LT 36.96 62.05 65.14 71.64 75.22
= ¥ ter)
)2 # 4 )8 (fe ) 9.45 17.94 19.33 20.88 22.66
R TS g HFRdk A () 13.12 24.90 26.84 28.99 31.45
X HEE AT F (L) 68.05 76.49 88.02 100.47 113.97
LA () 363. 50 P/E 27.71 14.60 13.55 12.54 11.56
52 EMAS X i (L) 202. 00-662. 01 P/B 5.34 4.75 4.13 3.62 3.19
EAAL (B7) 26186. 94 AR FIND, W15 EHK
RAFTAE (FF) 26186. 94
BREA (FRR) 7204. 11 BREE &
RAEAL (AR 7204. 11 > B N5 KA 2025 SRR B AR &, 2025 4 F o 8] R ALE LN 62.05
K I P e, B 67.89%, 92323 HA44iH 17.94 14, B i

89.82%, kI 4edE )3 H4 A0H 17.311C L, R 4m 97.39%, 2025

wHE =Rl FHEWERENIEAET LKA 17.19 124, R K 95.91%, 525,

235%

185% )2 % #)3d 5.80 12 T, Bl L 3K 101.63%, 52 #.4=dE 1354 #):4 5.20
135% e, RBHEK 97.20%.

85%

35% > BEASTARRE, HFRBEARHLGEHELK, RE 2025 FX,

-15% +
2025-03 2025-06 2025-09 2025-12 2026-03

o B AR RAA R E B AL 767 1L, B ESFSFR 478 1L
W 289107, & Sk, 20254F, BES S (FEFH) FER

% 1M 3M 12M KA 19381C, RIT & 6.55%; FRH L& & (alE3 (X
b4 1336  -1417 78.09 Mpa) ) (ALl &30 GRIMO Y (el KA (K ) (E Ak EE)
% || 1542 777 3441 8RR A A 17.031270/7.92 1270 /8.24 12T [6.03 /Lo #HIhdkFTr

&, 2025 F/N 3 H AN 9.29 12T, R K 85.80%, & &k
Tk 2 AR A (ALY (FalKkA) § 73 a ik,
Fk 3 45 %5 :S0530513080001
hechen@hnchasing.com > EARHAIRA, Ho LEFHHEFAEHLM LA, 2025 FFHD
kel _ R 2 R, N AWLAE D 0543%, FILARI 050 AT H K, B ANE
guanshirui@hnchasing.com 8 57 BN B HeHE e, BB AR SR K T S 6F K R Sk k.
B XIRE FRMAR Y %A EA 56.82%, Bl LS 18.60 A EH L, HF
1 S k4t (603444.5H) 2024 = F4h: %7 RR& AR R EH 3721%, Rl B 1502 A EH &, T E2F (JUKZ )
BRAEFL TR, XEEEHEAKES 4 B3k E&R, RATHRNE KPR,

2024-10-31

2 Fb4¥ (603444.SH) 2023 SF4R & o

R K TR, B A TRAIE, £2FLGKE

2024-04-09

3 b4 (603444.5H) 2023Q3 4 % iF: Q3

LB RBII, s i KRR A A > BB NS R B RAR RA I T K KT R e Ak A

A #7K 2023-10-27 Bl BN 8] 5N Al TR RAFF KK F, £IET 3, Nkt Eirs-F
ERENZZTEE, B3 A RFBHIE, AELEK %4,

> RENABE D HEN L. RN 5] 2025 FFHRME, N8 AT~
S (S EBL) (R 21K A) XI5 AT 2026 F EFF AT FFAK
FHR KT, REAST@, (RERE 2) % T 2026 F4£+FEH K
M b &, (L) AXIEFEBRERELIT,

FHLWBEELZEN BT E N



WMSIE 7

CHASING SECURITIES

IR

KAVINA, 8 BAFE —RLERR A T E B & — 2R, BETRE: 1.
(R ) (R K A) £BSNTH ERGEI; 2. N5 FH LS
20, 2025 F0 8 B9IE D It 14.06 1L, & EEF A
78.41%., Tt/ 8] 2026 F/2027 4F/2028 FF ALK 65.14 /L. /71.64
1L )75.22 427, Va8 #1014 5 19.331271/20.88 12.71./22.66 12 7T, EPS
7 26.84 71/28.99 7L/31.45 7L, 3t PE A 13.551%/12.54 1% /11.56 1%,
HHNE) R PR

RERT: TLEEMEXEIRTAATE, ARFTEHRAESHLA
¥, AERAK. AZ 43S LESEME],; FRRARKRTAAMM; #
& EEARXE ST RBAEY R, TRELESHTHK,

FHLHARELZEHETENR



WMSIE 5

CHASING SECURITIES UNGIE =
ARCES 2024A 2025A  2026H 2027H 2028H %4845 2024 2025 2026 2027 2028
ER LN 36.960 62.05 65.14 71.64 75.22 Tk MA 36.96] 62.05 65.14] 71.64 75.22
DI N 4.48 3.78 3.82 4.19 4.39 HKER) -11.69  67.89 4.99 9.98 4.99
b B A 0.25 0.35 0.65 0.72 0.75| V3 & F /o SR A& A 9.45| 17.94 19.33] 20.88] 22.66
2ok A 9.800 20.83 1824 2149 2257 K E (%) -16.02]  89.82 7.79 8.01] 8.50
ERHA 3.12 4.07 4.89 5.38 5.65] 4 A% M4 3 (EPS) 13.12] 2490 26.84] 28.99| 31.45
AR %R 7.58 8.87] 10.42] 10.75 10.53| 4 A% A% A1 (DPS) 9.96] 1255 1531 16.54| 17.94
W% 5% A 2134 -0.3§  -1.34 171 219 ABRaTIALRK 17.17| 38.65 26.44 37.20] 35.90
BAL B K -1.02  -0.78  -0.99 -1.08 11445 E £AF 0.88 0.94 0.94 0.94 0.94
Aa AR E 0.73 0.84 0.64 0.64 0.64 4 £ A% 0.32 0.35 0.37 0.36 0.38
AN ARMALE RS -0.12] 0.31 0.00 0.00 0.00] 4 # /= 4% % % (ROE) 0.19 0.33 0.30 0.29 0.28
A 2B E 0.00 0.00 0.00 0.00 0.00] #& A A =4R £ (ROIC) 0.69 1.25 2.20 1.75 2.23
2 )34 12.83 25.020 2835 30.67 33.22 ¥ & %(PE) 27.71| 14.600 1355 12.54] 11.56
ho EAbEBE RS 0.00 0.00 0.00 0.00 0.00) 7 % £(PB) 5.34 4.75 4.13 3.62 3.19
#1) i ¥ 3R 12.87) 25.04 28.34 30.61 33.22 A% & F (LN 0.03 0.03 0.04 0.05 0.05
B P AF AL 1.08 3.58 4.25 4,59 4.98 £ &t % 4545 2024 2025 2026 2027 2028
% F) i 11.79 2146 24.09 26.02] 28.23 k& &
B HREBE 2.34 3.52 4.76 5.14 5.58 ERIES 87.86%| 93.90% 94.13%| 94.15%| 94.16%
12 & BN B IR A 4 A1 9.45 17.94 19.33 20.88 22.6§ = RIEE M 38.61%| 40.749% 37.57%| 39.89%| 40.37%
= Ak 2024A 2025A 2026H 2027H 2028H EBIT /4 £ dN 31.18%| 39.749% 41.46%| 40.35%| 41.30%
i 2253 4390 53.61 70.54 85.99 EBITDA/ZIEdaN | 33.97% 40.85% 42.64%| 41.37%| 42.27%
X aaRk 14.35 8.78 8.78 8.78 8.79 GRS AR 31.90%| 34.58% 36.98%| 36.32%| 37.54%
R A% Fa At 2R 1.93 3.74 3.06 3.17 3.12) = F A E
H Ak (Bt) 0.34 0.18 0.29 0.32) 0.34 ROE 19.28%| 32.559% 30.49%| 28.85%| 27.60%
Vs 0.00 0.00 0.00 0.00 0.00 ROA 13.65%| 20.809q 20.22%| 18.58%| 17.79%
H AR 3.73 2.22 3.09 3.40 3.57 ROIC 68.58%| 124.85% 219.80%| 174.71%| 222.99%
K AL 10.75 9,91 10.03 10.15 10.27) % A Ly
£ R SRA 6.64 8.61] 8.61 8.61] 8.61] w7 A RE 18.63%| 24.169 17.94%| 17.64%| 15.30%
S Y7 N 1.56 1.58 1.40) 1.21 1.02) BREKAMELE | 24.12% 12119 14.71%| 10.54%| 9.45%
B R ETAL 5.49 4.2§ 3.76 3.26 2.79 oS AR 8 AR 1.54% 0.709 0.59% 0.31%| 0.12%
R FK e R 0.74 0.70 0.67 0.63 0.60 R E 3.50 3.01 4.34 4.64 5.57
B OIS N i 1.16] 2.33 2.30 2.30) 2.30 iR 3.18 2.88 4.12 4.43 5.35
e 69.24 86.22 9560 112.3§ 127.39 M) I AE 75.94%| 50.4194 57.06%| 57.06%| 57.06%
48 A 0.00 0.00 0.00 0.00 0.00 B8 HEE 24.06%| 49.599% 42.94%| 42.94%| 42.94%
R B M eak i 0.00) 0.00 0.00 0.00 0.00] # &= ¥ ik
R AF Ao HUK 2R 7.39  12.49 8.31] 10.26 9.55 ERERAHE 0.53 0.72 0.68 0.64 0.59
¥ 45 3% 0.20 0.15 0.10 0.06 0.02) RS 6.90| 15.04 17.63] 22.00 27.35
A f it 5,31 8.19 8.74 9.50) 9.9 RIS TR 2R B A & 21.62) 18.62] 24.33] 26.07] 28.08
AR At 12.900 20.83 17.15 19.82 19.48 7GR R AR 0.00 0.00 0.00 0.00 0.00
M A 0.72 0.72 0.72 0.72) 0.72] #1835 2024A] 2025A 2026H 2027H 2028H
AN 13.99 13.92 13.92 13.92 13.92 EBIT 11.52| 24.660 27.00] 28.91] 31.07
G5 E 3432 40.46 48771 57.73 67.46 EBITDA 1255 25.35 27.78] 29.64 31.79
)2 & N R AR E 49.020 55.11 63.41 72.38 82.11 NOPLAT 10.64] 20.85 22.96] 2457 26.41
VRS 7.31 1029 15.04 20.1§ 25.74 )2 4 A 9.45| 17.94 19.33] 20.88] 22.66
MR F A 56.33 65.39 78.45 92,56 107.87 EPS 13.12| 24900 26.84] 28.99] 31.45
R AR e B AR AR AT 69.24 86.220 95.60 112.38 127.39 BPS 68.05| 76.49 88.02 100.47 113.97
AL rEhR 2024A 2025A 2026H 2027H 2028H PE 27.71) 1460 1355 1254 1156
%N e%iARe 1237 27.84 19.05 26.80 25.8§ PEG -1.73 0.16 1.74 1.57 1.36
B MAELFAS  -6.15 6.11] 0.39 0.39 0.39 PB 5.34 4.75 4.13 3.62 3.19
FRHMeS4RE  -820 -12.19 -9.74 -10.25 -10.81 PS 7.09 4.22 4.02 3.66 3.48
e R B -1.59  21.25 9.71 16.94 15.44 PCF 21.17 9.41  13.75 9.77] 10.13
TR W 15IER, iFinD
HHLHEELZEW T ER -3-



WMSIE 7

CHASING SECURITIES /l} ‘.;] E)T %*I’i%

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

H 4k MR ELZE 0 R F Y N



