SR WEARINK, RN, ¥

EAEL

JAN—] E‘\l H
BRI 2026 % 4 A 12 H

AT (603889, S R

E4: 2025 48] ZIE LA 50.52 1070, FlH+4.37%; I )aE4A)
H 4.80 1270, FIH+12.10%; 4edE)a8:4F08 4.69 1274, Flk+14.51%.
2025 FwEE#E, N LI BRI 11.58 124, F)igin 19.43%; %
D)4 F)1E 1.03 12T, Fl3ghe 76.43%; 404 )a844)18 0.97 12T, F
H+72.28%.

£ A RAT LA R HATIT

Pk g5 $1500524120004

W48 : jiangwengiang@cindasc. com BE: m?/ﬁkéﬁ%ﬂ&, WEAGE BRI 20%, BAVIEN & SN FH. R
wa B, FEME G 2025 F Q3 BiFL LK, AN AL T A4
SRR NSRS VR NN T AR AN CFRMME EATRN. RN R F R
VR SR SABNAKE” ZFH AR, B LATH R L, P IRA, A3
Wi4a: |iutiantian@cindasc. com BN F BT RIS, FARLS MRS TA BAAEFLRA, N6 R
HRKM.

EHG LS FRILEBARA, FRLEHHBHLEHERRE. 1. LHY
Yk G R, AR, SFHRN25.24 124 (FI-0.74%) ,
452 1.55 7ok (R H-1.74% ) , 48 E £40 %9 16.30 7 /e (R H+1.02% ),
EA % 27.38% (FH+0.60pct) . RE4H ERA T, 127 memhils
HEMNEF. 20 FARY K LS kK, EA)GLF. PN 18.46 12T (F)
H+19.26%) , 452 0.31 ek (R H+19.37%) , 45E #4049 59.51 7 L/
o, (FI1-0.09%) , 4% 13.11% (FH+1.98pct) . T3] #7805 4%
BeF) R EARS, MHmiE EARMEBI; EEFH IS RILEL T BARRIE
AR TG, Sk F RS ER 0 NER, BARNIETIRA. 3.
FEELEL S MANTH, BAKRE. KA 6.05127T (R-9.25%) , 4
= 0.67 7ok (Fl1-12.23%) , 4B 24029 9.04 7 Tk (Bl +3.40%) ,
E2H)E 719% (FH+1.97pct) . 452 THEE2ZTHEKALEY R, 27
o 5 MARACIR B LA EF) F 32

AFHAERERA, TAEERKER. 3 LA X H 19.76%, Rk

R T 0.23pct £ 1.86%, % ¥ % A % F) st 0.02pct £ 3.16%, %
ZAIEMBHHENTENMEBEETNE, BFETHEAATHES L B h;, 5%
AR T B 2713% £ 021100, £ ZAILEEF)H RICAAARIGMATE,
AR T, JAES R REILIRIT 0.66 N E 45 E 9.50%. ZEEH A
AR T AR g K 13.45% % 4.20 1270, 2 &) 4L kb 5) A 53.23%,
FA 10 P4k 3 0%, HawirR k.
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2 S, AR PR, A E AL T £45 R 2. /8] #1481 "20000
#i% : 100031 W MAEG £ () BIRAB"TRG YERELFORK, £ FREBTH
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CINDA SECURITIES
EEE MR 3. EEAF I BARRIE &, 3555 F RS Y~ LA,

SBACE R FHm T HEE A,

BABR: KANFAT 2026-2028 5] Ja#-4 41845 4 5.68/6.36/6.86
1L, st PE % 11.24X. 10.05X. 9.31X. #3#H “EN” P4,

KR T: 1) FEL5BAHHME R KSR 2) T bE RiFL R,
3) #ERIE T RET;, 4) BINZETIRE T AL,

EEM 44T 2024A 2025A 2026E 2027E 2028E
B EBN(E T L) 4,841 5,052 5,573 6,110 6,589
#KE YoY % 9.1% 4.4% 10.3% 9.6% 7.8%
;)fﬁﬁ’;\ Richils 428 480 568 636 686
K% YoY% 6.0% 12.1% 18.4% 11.9% 8.0%
A% % 19.0% 20.0% 20.2% 20.1% 20.1%
HRIEHEROEY 12.6% 13.0% 14.2% 14.9% 15.0%
EPS(##)(1L) 0.59 0.66 0.78 0.87 0.94
A% PIE(4%) 14.92 13.31 11.24 10.05 9.31
w4 E PIB(#) 1.88 1.73 1.60 1.49 1.39

HHAN: wind, 1ZRIEATFL FSFIH ;. B 2026 F 4 F 10 2L
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CINDA SECURITIES
K= Atk $B45H T Al A B4 B A
St 2024A  2025A  2026E  2027E  2028E it EA 2024A 2025A 2026E  2027E  2028E
RHES 3103 3840 4522 4853 5347  TLEKAN 4841 5052 5573 6110 6589
Rl 532 750 1,513 1,491 1,790 Bk A 3922 4044 4450 4879 5262
BB 0 9 0 0 0 FAREEM 3 3 % 39 42
Jn
LR 451 490 496 531 562 HE R 101 94 104 113 122
3 =
LR S 8 7 9 11 11 L 154 160 178 189 204
5 1,000 2,323 2397 2703 2,864 A5 R 111 115 123 138 148
Ffe 121 271 107 117 120 W 555 A 29 21 2 29 28
ERBDEE 2,587 2,543 2,365 2,385 2,367 BABKET 40 14 25 23 21
K HAPRARAE S 0 0 0 0 0 AR 8 0 8 0 1
B~ (A4) 1,929 2058 2,059 2,069 2,054 il 36 35 39 24 26
A7 180 176 171 166 161 B A58 519 608 697 781 845
A 478 309 135 150 151 FLIL -3 -2 -1 -2 -2
K& 5680 6,383 6,886 7,238 7,714 RIS 516 606 696 779 843
Ash it 1459 1,698 1,876 1,900 2,020 AL 64 90 90 101 110
=4 3 3 T
LRGN 488 816 866 816 866 A 452 516 605 677 734
BLAT R4S 114 103 124 136 146 JEIARBRE g4 36 37 42 47
S Ak 2 T s
AAIRE 340 309 346 380 409 ff]gﬂ"' A 428 480 568 636 686
He 517 470 540 569 599 EBITDA 728 863 960 1,040 1,133
- EPS (%
ARz R4 679 634 634 634 634 i 059  0.66 0.78 0.87 0.94
“F)(7n)
UGEN 656 606 606 606 606
Hf 23 28 28 28 28 AL AER PhaHH A
Fifait 2,138 2,333 2,510 2,534 2,654 i 2024A 2025A 2026E  2027E  2028E
R 2 ZEEH I
VBB AAS 148 351 388 429 476 = 370 420 961 743 979
B NG - S NE
i;/f”&"* VRA 3404 3700 3988 4274  4ass3 P 452 516 605 677 734
I
AfkABARE 5689 6383 6886 7238 7.714  TEIEA 184 235 262 290 318
%% R 52 33 52 52 52
3 > . U el
M S5 i“ 7 BRERR 3 0 3 0 A
SRR 2024A  2025A 2026E 2027E 2028E BEFERY 36 -378 19 -302 146
RS XTIN 4841 5052 5573 6,410 6,589 #e 10 13 26 25 23
Rt (%) 91%  44%  103%  9.6% 7.8% %ﬁﬁ%m@ 677  -344 84 -313 -301
y
E N3]
;)].f]/%’&"‘ 1A g 480 568 636 686 KA 737 248 271 312 -302
Rl (%) 6.0%  121%  184%  11.9%  8.0% KB 0 0 0 0 0
2% (%)  19.0%  20.0%  202%  20.1%  20.1% i 60 97 355 0 1
ROE% 126%  13.0%  142%  149%  15.0% ﬁfﬁ%m@ 148 149 -286 -452 -379
y
EPS (#i§)(T)  0.59 0.66 0.78 0.87 0.94 B R 0 182 0 0 0
P/E 1492  13.31 11.24 10.05 9.31 LR 183 278 50 -50 50
e
P/B 1.88 1.73 1.60 1.49 1.39 )ZM’J U oee 268 -336 402 -429
EV/EBITDA 8.15 7.71 6.80 6.25 5.51 gé’}ﬁ“’?i’g 413 229 763 21 299
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£, BRIEAFRTFLF SR, FHEFHA P CEEE, LB RFME,
F—VEH XA % B SCHEL X, §#IRTEAIEA, AR AR 2024 53470 5 R 124
B9 4. 2023/2024 K AR F VI 4 . 2024 A BB RAESATF S 9 4

XNEE, FIZFRHRFEBML, 20172018 5 2 F £ 5 24, BE K F/TLH
R, BEBETEFHRDH, 2019 F 1 A-2025 4 11 AsIRT ASGEABR AT, 12X %
K. GIR&IZETATILGEHHTIR, 2025 4 12 A e \AZXIEA AR LT, £
BIRFAT IR G R/RMIT, BEGSURESATL, 8K WAL A B AR Iz A 8]

FR, AFHEL T KFRESBRMELR, TEEFAHGLT, ARAELT S
WMHERFBHREFR, 2L F45, 2022 Fhe B BAEAHFR AT, SR AL YE .
A RERR . KNI IR T R 2024 FINBRIERSARTF LTS, BF REK.
Brdo, 4 FmERE.

Brad KALEEN TR EBFERF, MEELTFHKEIFRKRT. CHhIRTFIRIEAS
R, A 35 AT VAR 25, SRIEE AR RLEE. 21 B2 M7 T 5 1Fik 3R AF
1245, 2025 FhAFRIEAAR TR TS, TR2BEZ55 0. $2%KE. MLEFR
i,
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gl
RFTARAE 2RI N R F— WP U, RARAIERZ T EMPL A, ST BIEA LR E M AT A IEF AT
P A BN MGG BRAL S B Ak . B AL B RIRA ARARAE BT RGE 6 PR YL B T AT ARG B R ALE . ARG B a9 12140
RIAAEE, Ty, LFEREEFRE T HLARSATE LI E LK EA X,

A
1 RAER R A TR 8] (AT AAR “fFRIER” ) BA P EIEE A EAIER BT F L5348 AREBERIERFEF KA.

AARERAA 55 AR S BRSO EDE P OERITTL S B, HikEF P AT R ARG A5 5, A 5 L
FARPRYOE. FRERBL LRBZE P, FR@AMRET . SEIERTR BRMAME RS RREAN AN N L RE
Po B PR S INREIE £ ARAWLIE, 415 AR A LA E T ZAE, RS 05 F ARSI A A
e

AR TFAS AL RN T L ATFE L, 4215 RIE A RRIEA RS G ROR AN A £ AT o ARA IR E R, 45 AT
ML H AAR A Tt B B AU B Ao FIBE, AR P A% 091 S AL AR Y 00 A . A AT IO T i & i LR A2 003k 30, 35 AL
RS TARN OB L EATEAEA BB RANRIE. ERFNH, KEEARRREARE, £RARRAR S SE, Bk
BIEHRH 5 RREPRE L AN R — R F LIRS, M AT AL A TR A 4584

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
R E TR AA]

PR RA

B BT e 2 s PRI S w3
235»?5\%7%#]@’7%/@4‘5#( . 1}’/?{2 ;E)\: Hi1’ﬁ‘#ﬂﬁ'§§?‘£§/ﬁ15%u,}:; 7%*}: 'ﬁ'j-k%g&}i}@ﬁg‘/&;
300 #54¢ (AT RARLE) ¥ EMAART AL 5% ~15%; Pobk: Tl AsH S A EE RS,
BB BEAHZAR 6 AN | BA: ot ho sk hatsy 2 | B¥: Al T Ak,
AR Sl BRI T AR 5% LT

MR

ERT AR ARG R RENT o HRFERITIERLDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR b PP IE R R — R R PTA 69 B FAnsb R e A KAL) S, Bt R % R ARE P 6915 & & AT IR 23R 48, JF
BRI EE QGBI B, W SRR ER, LRIILEAE, Wk, Wh FORE S B E0E LA E L. EETHLT,
13 BRI AEFTA B AR AR o 69LE T N 257 3| O EATIRR AT IO, BOTH & A TR
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