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1 X ER (603298.SH) 2025 F=F 4R & if:

PARIEE | TEMR  RGRREK, KWE ALEARE SR RS
2025 S5 53R & F
2026 4 04 A 22 B M 3 A 2024A  2025A  2026E  2027E  2028E
. . RS O 164.86 177.39 196.90 215.61 232.85
R ¥ ter)
)3 % A (1o ) 20.22 21.91 24.31 27.31 29.89
R TS g HFRdk A () 1.54 1.67 1.86 2.08 2.28
X5 B AEFT T () 7.76 8.86 10.28 11.86 13.60
LAThAE (L) 25.50 P/E 16.52 15.24 13.74 12.23 11.17
52 A X (T) 18.39-31.16 P/B 3.29 2.88 2.48 2.15 1.87
BT (BF) 33400.21 B AR FIND, /5 EXK
FAABTFE (BH) 33400.21
BREA (FRR) 130981.20 BREE &
RABAE (TR 130981.20 > 2025 FNE LT HEK: NS KA 2025 FFERE, 2025 5405

F MBI BN 17739 12T, FlEL+5.90%; 233 £4 474 21.91 1¢
T, FEl+8.87%:; HedEVa#-4 #1iE 21.49 2T, RFlH+9.36%; LA
BEHINAEERE 16.84 1L, FH+23.67%.

> HELAERSERA, % AKKE: RIE iFinD 238, 23 2025 F44

AR AFESAHH 2078%% 13.07%, R T +1.23pp K
-0.04pp. ¥ HFE, 2025 FNE)4HE, T, LT AHA A 889,
489, 85917, Rt EAiL+18.36%. +14.93%. +5.07%; 4. %32,
R A ES AR 5.01%. 2.76%. 4.84%, AT L+0.52pp. +0.22pp.
-0.04pp.

> NIAXEHEHERHATL, FRABERAL: 2025 F T £ 51T

WARHAAE R, AFMH Tk FiE4EE ik $) 145187 &, Rk
+12.93%; &P B AT %4 & 90.68 77 &, Bl b +12.65%; 0 45 & 54.50
7, FH+13.41%. N SIEHR ATk P AR sE &k, 2025 FEIL L E 4
& 334477 6, Blb+19.41%, ARAAT B ARG R o A 30K H bRk 3
KGR B, A S &~ St B @ AL RN K o N S RE S
e, Rl B K7 f), 2025 SRS 60 AA S,
HHAR, ZARREAENITHZTE.

Q3 LAIERF R, AFHFL, BIFLT
9 2025-10-27 > REXZELRAR, mASEERKFLLHEEE: N3] 2025 FF
2 W XEH (603298.5H) 2025 4 F 37 & iF: REBT, NAEFE2025 FEHEIHFHERRELE, RAME “LIANAEOER
LA RK, BRI A FRT K INARE TS 2REFHRE. REALZANE 2025 FHRIAT
2025-09-02 I, it 2026 F _FEHRZ, AXNFETEXERAGEZHELFE &
3 ALXSH (603298.5H) 2024 FF4k &iF: & AT @A, 2025 4 8 R ILESMEN 76,9510 4, Bl H+10.97%,
RIBE A HE SR 4RTT, ik & 5ACA B 2025-04-23 bEEILE A ) 4338%: BN EHEAR 12 56, Rk kAL
27%, ¥ eah Ao b o tbER 77%. N E RAWMAT O R, 4F
Mi, &3, FREFEMRLFRO LR, HEHOIEER, FX
A, £ B F e % st A1k
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> KB amB A, #—FREFEBR LS 2025F, N&]TF N4

XE B AR AR E LS AN IR AU, F8E A S ATARY
R F SRS HARIN, £ FIT MBS 4 2R RS
ARKXEAMEEGFARE FH, 2025 F, N UAKA X1 AP
RIBA BN KL, Z 7Rz R “BXHESH+EREX TR
BAE” BEBER, FAHRAEESFMEZERAR L, B&EEHFLA
ZRE S, TAERARDF, TR THEALAHNEEZHBAFRTH
By o

BHFEB: N AEERLEAR G T FAR AT LG4 2383k fe i 4
8 F sk it AR, B T ATk Bk RBlRFiE i A RE S Ei A
HA 2 ik, AT 7 BEMEK R, @EE g LS AL
5 X1 A3 R# = et K, MY R T KRR R T LR
oy, RN KHREKIENT BRI I KA 2026-2028 F
o BAEEEAE A R 2431, 27.31, 29.891C T, EPS 4 AlH 1.86.
2.08. 2.28 L, PEAl 4 13.74, 12.23, 11.174%, 4+ “38H"7 i 4,
RERT: SFRZEFRFELLRELTHRAL; FTLESFME SR REK
AL, TREAHEEARTHELANS; ARYKELRLEZBTHNE
R ;s HBER G2 LB R R,
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CHASING SECURITIES UNGIE =
ARCES 2024A 2025A 2026H 2027H 2028H % 454% 2024 2025 2026 2027 2028
ERIRON 164.84 177.39 196.90 215.61 232.89 T kM 164.860 177.39 196.900 215.61 232.85
DI N 126.09 133.49 14750 161.37 174.1( B KE%) 1.32 7.600 11.00 9.50 8.00
Bk AL AR e 0.73 1.11 0.96 0.86 0.93] V3 & F o SR A& A 2022 21.91 2431 27.31] 29.89
ZA kR 7.29 8.89 9.45 9.700  10.09 3 K E(%) 17.54 8.37] 10.95 12.31 9.47
a5l 4.07 4.89 5.32 5.61] 5.82] & 1% Mk 5 (EPS) 1.54 1.67] 1.86 2.08 2.28
AR %R 7.74 8.59 9.45 10.35 11.18 4 #% A4 (DPS) 0.50 0.20 0.44 0.50 0.54
W% 5% A -0.49 0.07 -0.04 -0.12 -02UHBRBETIALRK 1.02 1.25 2.25 2.19 2.41]
BAL B K -1.04  -0.64 -0.66 -0.724 -0.78 % £AIE 0.24 0.25 0.25 0.25 0.25
Ao R AE 3.83 4.70 3.77 3.77 3TN HE FAE 0.13 0.13 0.13 0.13 0.14
AN RMEE FHBiE 0.00 0.0  0.00 0.0 0.0 4 ¥ /4 % (ROE) 0.20 0.19 0.18 0.18 0.17
A 2B E 0.00| 0.00 0.00 0.00 0.00] #& A A =4R £ (ROIC) 0.26 0.26§ 0.23 0.25 0.26
2 )34 24421 26.02 29.02 3259 3568 % & %(PE) 16.52| 1524 13.74] 12.23] 11.17
ho EAbEBE RS 0.00| 0.00 0.00 0.00 0.00) 7 % £(PB) 3.29 2.88 2.48 2.15 1.87
#1) i ¥ 3R 2444 2599 29.02 3259 35.68 A% B F(HL/EH) 0.02 0.0 0.02 0.02 0.02
B P AF AL 2.83 2.81 3.14 3.53 3.86] = & % 4545 2024 2025 2026 2027 2028
% F) i 21.61] 2318 2587 29.08 31.81|idk 5 %
B HREBE 1.39 1.26 1.56 1.75 1.92 EXAES 23.55%| 24.7894 25.09%| 25.18%| 25.23%
V2 & F o 3] IR AR i A1 20.220 21.91 2431 27.31 29.89 = RIEE M 7.18%| 7.819% 7.52%| 7.15%| 6.89%
= Ak 2024A 2025A 2026H 2027H 2028H EBIT/AE & dN 14.53%| 14.699%4 14.72%| 15.06%| 15.23%
i 41.08 43.77] 53.32] 70.40  90.39 EBIT DA/ dE N 17.00%| 17.1494 16.93%| 17.26%| 17.33%
X aaRk 0.80) 1.00 1.00 1.00 1.00 GRS AR 13.11%| 13.0794 13.14%| 13.48%| 13.66%
B A Ao HUAE 2k 32.18 4029 37.39 40.94 44.21 F FHEANFE
H Ak (Bt) 2.79 2.44 2.6 2.86 3.09 ROE 19.89%| 18.8894 18.06%| 17.57%| 16.78%
At 23.060 31.49 2893 31.64 34.1§ ROA 12.36%| 11.1294 11.87%| 11.83%| 11.56%
H AR 3.24 3.36 3.6 3.95 4.27 ROIC 26.28%| 26.2794 23.13%| 25.25%| 26.25%
K 9 B 23.64 30.36 34.18 37.99 41.80 % K4
£ R SRA 0.26 0.28 0.28 0.28 0.28 # A 33.47%| 37.249 29.82%| 27.96%| 26.14%
S WY T N 0.67] 0.62 0.54 0.45 0.37 BHRFERER~ | 54.09% 56.63% 55.92%| 52.12%| 48.40%
Bl % FA i I AR 2956 36.17 3581 3420 31.93 oS AR 8 AR 9.68%| 20.7694 9.32%| 6.40%| 3.76%
TR AT R 4.13 4.44 4.63 4.69 4.65 R E 1.99 1.89 2.36 2.57 2.79
B OIS N i 2.29 2.87] 2.56 2.45 2.49 R E 1.42 1.29 1.66 1.87 2.10
e 163.64 197.09 204.8d 230.84 258.6( B A EAE 32.39%| 11.959 23.85%| 23.85%| 23.85%
48 A 3.32 8.10) 0.00 0.00 0.00 B8 HEE 67.61%| 88.059%4 76.15%| 76.15%| 76.15%
R B M eak i 0.00) 0.00 0.00 0.00 0.00] # &= ¥ ik
S At Ao UK 2K 38.41] 50.07 44.52 48.69 52.59 ERERAHE 1.01 0.90 0.96 0.93 0.90
¥ 45 3% 1.99 7.14 5.69 4.13 2.54 RS 6.95 5.07] 5.9 6.65 7.67
Ak Rk 11.06 8.09 10.87 11.724 12.5] J2 K B R) 4% & 5.77 4.95 6.11 6.11 6.11
AR At 54770 73.40 61.09 6455 67.60 Je Wi kis 5.46 4.24 5.10 5.10 5.10
B A 13.100  13.10 13.100 13.100 13.10) #1447 2024A]  2025A  2026H 2027H  2028H
AN 14.07 16.84 16.84 16.84 16.84 EBIT 23.95 26.060 28.97] 32.47| 35.46
G5 E 7447 86.14 104.6d 125.45 148.27 EBITDA 28.02] 30.400 33.33 37.22] 40.35
V3 & BN E IR AL 101.64 116.09 134.60 155.39 178.14 NOPLAT 21.15 23.25 25.82 28.92] 31.58
VB EEARE 7.22 7.6 9.17 1092 12.84 )2 & 4 A 2022 21.91 2431 27.31] 29.89
MR F A 108.8 123.69 143.71 166.33 191.0( EPS 1.54 1.67] 1.86 2.08 2.28
R A LA AR E AT 163.69 197.09 204.84 230.84 258.6( BPS 7.76 8.86 10.28| 11.86] 13.60
AL REER 2024A 2025A 2026H 2027H 2028H PE 16.52) 1524 13.74] 1223 11.17
2 e4ias 1337 16.39 2945 2863 31.58 PEG 0.94 1.82] 1.25 0.99 1.18
R MRS RS 528 -555 -460 -3.59 -3.08 PB 3.29 2.89 2.48 2.15 1.87
R Mme4i8 523 -9.44 -1530 -7.96 -850 PS 2.03 1.8 1.70 1.55 1.43
I, & iR B 3.02) 1.50 9.54 17.08 19.99 PCF 2498 20.38 11.34 11.67] 10.58
TR W 15IER, iFinD
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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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