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CHASING SECURITIES iﬁ%ﬁf ;‘{:4:&%
£ 7 ++ (603883. SH)
EHLEY| EHFHL 2026Q1 LG RALKE, NMELERERIRHA
2026 _AF 04 _}] 28 M) 38 AR 2024A 2025A 2026E 2027E 2028E
. BN (o) 223.58 222.37 233.24 248.61 267.15
e E O\
%g& ; 24 FE (L) 5.19 3.82 5.96 6.96 8.11
R E S A HRKE (L) 0.68 0.50 0.79 0.92 1.07
THHE BREAERE (L) 8.67 8.61 9.05 9.57 10.17
LT (L) 14. 04 P/E 20.53 27.90 17.88 15.32 13.13
52 AR E (L) 12.89-22.52 P/B 1.62 1.63 1.55 1.47 1.38
BT (BF) 10654. 82 FAHF R Wind, H150ER
REFME (BF) 10654. 82
BRA (TR 75889. 02 BRE&:
AR (TR 75889. 02 > BAEMKIER 2025 FHEEN, NELERERIRA. 2025 F,
K2 18 b A% N B I AN 222371270, B H-0.54%; 523 )aHk 4 A0 3.82 12

T, B-26.44%; o FedE)z B4 A)E 3.47 0, BH-30.15%. 4

i s ckane AR RS R & T AT 28 5 7R B A LA & A A AR
kR Bl TR LI BRAE %R, A 8] 2025 F a4 AE A 6.20

s e, FIHTH 1.00%. 924k, 20254, A6 EHEEL 520
9% BN 19115127, FlE+0.04%; BEZHEE L 5L 4]F% 3539%, Fl
200 . . . t-1.03pp, £& % DTP (F42h) AR LREHEN KEhFHIKL
2025-04 2025-07 2025-10 2026-01 l]*)i;&k‘ljkb}é@j]g glj]‘lé.\ DTP ﬂc\pé&‘_h:g AE g&"FQ:\‘g_:U/_%\ (7[':/—,‘:\ DTP)
EAERIEK 0.6 NE DB 2025 F, NEwB, FAASH LS

% MM M FIAMN 3004 1L, FIH-325%: B, FEEAS L H LA EH
EEs 892 -14.60  -25.48 12.44%, F1H-0.62ppo AT/ B RFKA, 2025 4, A 34516
B2 694 972 416 875 % (A2 84 K. MU 791 £), £MAZITE 333 Ko Aok 2025
2z AT FER, NAABTIVEHKN T2 K, HRV 249K, mBAINEHKH
BOLAE 3 % 550530522050003 5243 Fo RITEIRBRA, 20255, NS ATIE A HFHA 48 T/
wuhao58@hnchasing.com %757]‘ 2024 if-j&ju 2025 _éf- i }]{j'j;fﬁﬂ—‘f 1 7[‘/{—7]—7]; P
FES & N EVEARTT B 09 % R E ARG R, KBAIKFA, 2025 F, )
| 274k (603883.SH) 2025 4% 4 & iF: B Bk 52 A 55 3230%, FIH-0.87pp: #HE % AE, FEEME,
BRSO E, AR AR A TR AE. M HRAENPHH 21.13%. 5.79%. 0.23%. 0.59%, F

¥ 3-1.00pp. +0.16pp. +0.22pp. -0.18pp. NS4 EF AE Tk £
ZEZFRELEBENLRK . FZ6HRT, A3 ERGFHEN 2.43%,
F] k6-0.63ppo

2025-08-28

> 2026Q1 2 F LHFFEAEHEK, BFKFRIEA;A. 2026Q1, 235 %
ME LA 54.81 1T, FIH+0.85%; FIIZEH4A)H 2.64 10T, F
PE+5.27%; F A=A £4A)0E 2.60 1T, FlH+6.98%. RITEY 7K
kA&, 2026Q1, AIAAETIVEAMY 110 K, mBITEHE 136 K.
TG HRA, 2026Q1, A8 B2 1/E B ¥ A 49.40 T/-F7 K,
R RA 14 T/ FT K, RPN ERIEGEERELEE TR,
KBAKFF, 2026Q1, 2 5] ARk £ 4) £ H 33.51%, F+H-0.71pp;
HERRE, FEERAE. ARTRE. MEHFAESAA 20.76%-

HHLHEELZ BT E A
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I B B AR

4.88%. 0.22%-. 0.51%, Bl Z 57-0.92pp. -0.08pp. +0.07pp~ -0.18pp.
EART, a8 BEARFAER 552%, Fl+0.23pp.

BARAEZFED: EFERA. AFTARRES BRI K
B3R, NAMEANERNEREHE LK, ARERYFTRRELEAL,
KRR T #H.2026-2028 F, Fit /A 8] % )2 B4 F)iH 5.96/6.96 /8.11
127, EPS % #1%4 0.79/0.92/1.07 ., % ATAZM 3t &2 49 PE %514 17.88
/15.32/13.13 2. BB EHREFLREHLBEA LS, Ao Ls5h
PARAEEK, FHFNG] CENT PR,

R&e7: AT RBRRIE; TRFESFMBIRIE; K EELERTAR
FRIEF

FHLWREXZEHRT FA

R
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CHASING SECURITIES /\ ‘;] E}f ,ﬂ;’\ﬁ'—
R ) A W 4 fEE K
FliE % 2024A | 2025A | 2026E | 2027E | 2028E | ¥ Z41% 2024A | 2025A | 2026E 2027E 2028E
ERON 22357.61 | 22236.62 | 23323.52 | 24860.71 | 26714.63 | & bl A 22357.61 | 22236.62 | 23323.52 | 24860.71 | 26714.63
e gk R AR 14942.33 | 15054.73 | 15795.88 | 16804.31 | 18016.06 K E(%) -0.36% -0.54% 4.89% 6.59% 7.46%
B b e R Ao 80.90 77.89 82.74 88.20 94.77 | V2 & B ) IR A A 519.06 381.85 596.05 695.54 811.35
Bk 3k A 4947.44 | 4699.22 | 4688.03 | 5021.86 | 5423.07 K E%) -44.13% | -26.44% | 56.10% 16.69% 16.65%
EERA 1257.67 | 128810 | 1327.11 | 1392.20 | 146930 | £ M & (EPS) 0.68 0.50 0.79 0.92 1.07
R R 2.01 51.07 5831 54.69 53.43 | 4 fZ A% A)(DPS) 0.84 0.22 0.34 0.40 0.47
M %% A 173.03 130.42 116.62 111.87 106.86 | L2 T INER 2.67 4.14 1.71 2.15 2.34
AL K 117.22 269.88 220.00 170.00 120.00 | 45E& £4) % 33.17% 32.30% 32.27% 32.41% 32.56%
Far X FIKE 2.73 0.90 0.00 0.00 0.00 | AKE 4 HF 3.06% 2.43% 3.62% 3.96% 4.30%
AMRMEE AR E 0.00 0.00 0.00 0.00 0.00 | %t /=l i F(ROE) 7.89% 5.84% 8.68% 9.58% 10.51%
Az EME 0.00 0.00 0.00 0.00 0.00 | A AEREROIC) 8.04% 5.68% 9.65% 11.09% | 12.88%
L AE 839.74 666.19 | 1254.84 | 1387.57 | 1551.14 & %(P/E) 20.53 27.90 17.88 15.32 13.13
Ja: HARAE 2 TR S 76.23 89.98 90.00 95.00 100.00 | 77 % % (P/B) 1.62 1.63 1.55 1.47 1.38
K8 91597 | 75617 | 1344.84 | 148257 | 1651.14 | B8 (5 2L/ L) 5982% | 1.568% | 2.447% | 2.856% | 3.331%
R PTAFHAL 230.85 215.72 281.21 328.14 38278 | £ BM $ 4847 2024A 2025A 2026E 2027E 2028E
A HE 685.12 54045 | 1063.63 | 115443 | 126835 |Jk B %
B VERFERE 166.05 158.60 247.57 288.90 337.00 EXIES 33.17% 32.30% 32.27% 32.41% 32.56%
2 & N 8] B R 4 A 519.06 381.85 596.05 695.54 811.35 vg 5% /4K N 28.54% | 27.74% | 2654% | 2647% | 26.40%
i 2024A | 2025A | 2026E | 2027E | 2028E EBIT/45 £ M\ 4.87% 3.99% 5.32% 5.73% 6.13%
il 2379.87 | 235843 | 233235 | 3180.15 | 4056.32 EBITDA/45 & N 6.76% 6.00% 7.06% 7.44% 7.80%
X H e it~ 0.00 0.00 0.00 0.00 0.00 AR A R 3.06% 2.43% 3.62% 3.96% 4.30%
K Fe FAT FR R 2586.96 | 2293.51 | 2467.35 | 2631.07 | 2826.46 | T EFE A E
A g g (Bit) 265.28 215.19 220.00 230.00 240.00 ROE 7.89% 5.84% 8.68% 9.58% 10.51%
B 3573.54 | 365225 | 3927.99 | 422091 | 455858 ROA 5.17% 4.47% 6.13% 6.58% 7.05%
AR T 267.53 311.23 311.23 311.23 311.23 ROIC 8.04% 5.68% 9.65% 11.09% 12.88%
K EAREAR AR 85.35 81.28 81.28 81.28 8128 | KALH
Y Wk 4y 47.88 2.77 42.77 42.77 42.77 e 66.00% | 64.75% | 61.19% | 5938% | 57.84%
FLA P B 2 316.53 242.88 207.57 172.25 136.94 BERXRERS~ 47.60% 45.10% 44.35% 41.36% 39.00%
TR e TAR 1473.44 | 1350.04 | 1335.62 | 1301.24 | 1246.92 W AR H B AR 21.99% 16.59% 11.72% 11.16% 10.68%
BEBRAE AR =5 9101.16 | 8479.76 | 8585.22 | 8790.68 | 9096.13 WAL E 83.09% 86.88% | 9529% | 103.91% | 111.55%
HAAE R T~ 946.98 818.01 757.17 696.22 635.28 iR B b F 47.92% | 47.89% | 51.66% | 5937% | 66.25%
=M 21044.85 | 19845.40 | 19980.60 | 21120.23 | 22489.04 RLA) F AT F 122.79% | 43.75% 43.75% 43.75% 43.75%
43 2015 2 1656.88 | 697.30 18.36 0.00 0.00 &R RS 22.79% | 56.25% 56.25% 56.25% 56.25%
B A Ek R 0.00 0.00 0.00 0.00 000 |FEBEME
R AT Ao TN 8043.85 | 8224.50 | 8455.61 | 8933.45 | 9508.86 BFERER 1.06 1.12 1.15 1.15 1.15
K A4 2 1397.23 | 143497 | 143497 | 143497 | 1434.97 i 16.37 16.49 20.54 22.58 25.52
bRy 444782 | 3189.84 | 2511.07 | 2492.71 | 2492.71 SR RS 9.25 10.27 10.00 10.00 10.00
R kAt 13888.90 | 12849.31 | 12401.65 | 12861.13 | 13436.54 VNS 3.64 4.18 4.12 4.02 3.98
A 76023 | 75889 | 75889 | 75889 | 75889 | fE{A4EAR 2024A | 2025A | 2026E | 2027E | 2028E
W ANR 1953.53 | 1694.61 | 1694.61 | 1694.61 | 1694.61 EBIT 1089.00 886.59 1241.45 | 142445 | 1638.00
B ANk E 3867.09 | 4081.89 | 4417.18 | 4808.43 | 5264.82 EBITDA 151133 1333.50 | 1646.18 | 1849.18 | 2082.72
V3 BN B IR A AR S 6580.86 | 653539 | 6870.68 | 7261.93 | 7718.33 NOPLAT 757.71 569.36 863.59 997.09 1153.50
I HIEF S 575.09 460.70 708.28 997.17 | 1334.17 )3 B4 A 519.06 381.85 596.05 695.54 811.35
ARG AT 7155.95 | 6996.09 | 7578.96 | 8259.10 | 9052.50 EPS 0.68 0.50 0.79 0.92 1.07
R A BT AR S A 21044.85 | 19845.40 | 19980.60 | 21120.23 | 22489.04 BPS 8.67 8.61 9.05 9.57 10.17
ALARER 2024A | 2025A | 2026E | 2027E | 2028E PE 20.53 27.90 17.88 15.32 13.13
ZEILAS RS 202646 | 3142.63 | 1294.18 | 163099 | 1777.28 PB 1.62 1.63 1.55 1.47 1.38
BFHR AR E| -627.88 | -236.66 | -332.50 | -42875 | -525.00 PS 0.48 0.48 0.46 0.43 0.40
5 FHIAERE| -134835 | 274887 | -987.76 | -354.44 | -376.11 PCF 5.26 3.39 8.23 6.53 6.00
IR EAF 5023 157.11 -26.08 847.79 876.17 M8 E 0.03 0.06 0.02 0.02 0.03
FAAR: Wind, B 157ER
FHLHRELZEN LT EA -3-
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CHASING SECURITIES B RS
BFE IR F Sl

URERAF BB 6—12AA RN, itk Z/A7 ik tataxt FRI BT H IRk ia g ALk,

£ Al BT R PR B

FEN PNk 5 FARAR P R 300 #54% 15% VA L
s B M B F AR PR 300 B MEEA 5% —15%
MR EH TR - ] - .
#H A B F AR PR 300 AT M8 E H-10%—5%
S BRAHE FFE S P E 300 454 10% VA £
AR K A7 0k 35 HOTR B MR AR AR P IR 300 #54% 5% A E
AT B F LR Bl ¥ K AT e 45 Ak ba AR AT P IR 300 A5 E B e A -5%—5%
Y= il A7k 35 HOR B RE TR S PR 300 454k 5% A B

ETER
ARE G F U0 H RS, M EHERARD AN D) QAT AR “ AN a") #14F, Ao e LA+ HiE 240k
SIS LT NP ST

AR (GEARMEIF AL S B F AR, RREBEANE P b R F% ST R34 (5 R3 %) #940% 4 fk
Mo A4pat TRAMMEOE P fs bTHENE, RAGSEHOEP FREA, AN e BRIAIE K
BA AL A AN ) B RE P o AIRA U 5 kAL T8 LT A, AU RS B d KR, BRI
T %

ARG A &R R T ATE TR, AN 83T iz 45 S Ay afibe | 2B M ST S AR AT RRAE . ARSI HRAGE
By AR AR B A 8] T AIRE AT AR S B ey FIlg, BN kR EREAE—RAZE BRE, £
AR B, AN 8] VT AR 4R B Ot A 5 A RS T80T R S RN R — B A IRE . AN 83 & RIRE R LA L 5,
FRAE T eAE & KA, Ao 8] T T K B A 69 15 T RO A5 20, 8T 2 B B AT K248 49 A RAE K.

AREBESEZ A, TR E R KIER R AR TR R Y REF ETHAT, ARETHELERTE
H T AN BIHEAT ARG B0 AAEFTIFILT, A 8] B AN 8] | L RA RIRAAM I ARG H — 2K
A, AITALAT A B A2 ) A IR P 94T 1 80T 5] BOAAEAT AR R RAEFT ST 30T 072 &, 3B AF i 094 AT
B IR G AN BANS] R IRHEXRBFEIMAKX, BIAH B IAF &R R F AT RTINS,

TR R, B HIER BIER R AREEARTRRGE—SFTAE, TRLAADARETARK AT
BRI, AKX ERTAT, A HE, BAHFLOF LA EFRFEREAR . A0S XXM TRAEA AR
P P AR B G0 8] BT KAT AYIER IR B AT R 5, WAL AR5 8] - R $ BRI T RAT . M5 RR 598
G aRF S MRS, BT ELADFIETRALGAZF R ARS8 = FEZIFT, aBLFHRITA
HAC T A 53011 T A AR 2 AF B A AR P & I S U — 8L BT 2 R

RIERABAL A RN B FTH, REERB @A, T FANAAN (BFIERANIZE P BR L) 3R FUMETH X
AT B 893 AR ESATEIR . FIR. 8. 526, K&, A&, 3 AXABE, RAEATIZAC A 8] A 69 H 4 77
KAER, FHTHEWRE RN ARERMIIE ., HFRAREHGRNFRRE. 2T P@RG35 0. A&k, 4L,
}’?’/iggﬂf}ﬁt? ;ﬂiﬂ?iﬁ%ﬂiﬁ}ﬁf’%/}‘ﬂ YRR B BEEEEAN AR AL, LG AR AT AT A
% & 0 M T A4S L,

AREHVEZIEATARLLE PO FTERRNARG—RE, ETARFLENRERI I C R ESTISATF LA
AT HAMFAA (LIERANEAREF AR L) A RIREG, Wiz faMATR A AR FITAH IR, &
> 8] T B s AR 32 AR AT FrAE AR 8 AR AL A AN AGE S0 AR B R AR ST AR A9 AA o

WAZIERA LRI TS

M ak: stock.hnchasing.com

Hopt: KV T ERRETLAS 112 FHIM g &akT O B & 25 #
W4 : 410005

%15 : 0731-84403360

1% H: 0731-84403438

FHLWREXZEHRT FA 4-



