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CHASING SECURITIES ‘iE %)ﬁf 9‘{:*&%
# X 7k Jk (603288. SH)
B H | AREERI REEK, FERK
2026 F — F 4 R
20640442868 M 48 AR 2024A  2025A  2026E  2027E  2028E
. kN (fo 7 . : . . .
%45 Z A i ‘ € 71;> 26001 28873 31515 34277 37244
)2 £4H0E (fL ) 63.44 70.38 79.16 87.72 95.92
R TS g HFRdk A () 1.08 1.20 1.35 1.50 1.64
X HEE R AT (L) 5.28 7.06 7.06 7.47 7.91
LA () 39.26 P/E 36.21 32.64 29.02 26.19 23.95
52 B A KA () 34.97-45. 39 P/B 7.44 5.56 5.56 5.25 4.96
BT (BF) 227626. 94 FAHFE: IFIinD, Wind, #/Z7E%
RABHE (FFH) 218309. 18
BREA (FRR) 585182. 49 BREE &
A (AR 585182. 49 > T N ENT 2026 SF—F4R, 2026Q1 4 ) I AR/ )3EF A
& 5 b B M [ Fe dE )3 & % A E 5 A h 90.29/24.44/23.47 1L L, Bk
+8.57%/+10.97%/+9.33%. /8] Ak 5 55 A & ATV o
HERIRN Y, o I 2 T 1 11
12% > KNSR T A, HERA%RBAERREK, (1) 55 %: 202601
Zj N E)H | M AR A S (B BRSNS A 47,51,
304 14.22. 9.23. 15.51 1270, % % F) tb+7.48%/+4.60%/+1.12%/+20.32%,
8% e AR R R KAY, (2) S KH: 2026Q1 2 8) &3,

-13% =+
2025-04 2025-07 2025-10 2026-01 2026-04

FR, PR, Ab3E, BINLAHA A 17.48, 17.00, 19.30. 21.44.
11.26 10 7., ) Hb+6.58%/+8.42%/+9.40%/+8.08%/+9.72%, & 3 E ik

% 1M M 12M NG A M, (3) 9% : 2026Q1 N84T & LEREKA
5 F vk b 111 1182 325 SAH 81.48. 4.99 1L, FlHb+7.72%/+19.62%, % bR RH bk
Ak KB 7.98 6.15 4.07 ®IEK YK, 2026Q1 NS LA EERY 12 £ E 6690 Ko

> A% RALAHER S X HEFFHKE, 2026Q1 3T EH4

# KT 2 # I N . A . .

sk 3% %51 S05305250 70001 AV F [ FadF )3 5% A £ 9 A1) 16+0.58/+0.18pp £ 27.07%/26.00%.
huyuecai@hnchasing.com (1) &A% 2026Q1 » 5] £4 £ F tb+1.95pp £ 42.00%, &R
e T RMA R AARAL L A], AR NS BT HFER, LB R A,

(2) Fpi 5 A & 2026Q1 2 8] 44 & /8 32 /58 K /0 4 % F %9 A1)
5.5 18 75 2026-04-13 tb-O.15/+O.33/+‘0.03‘/+~1.35pp Z 5.75%/2.22%/2.28%/0.22%, M % %
2 i Rk (603288.5H) 2025 4 4F4R 5 iF: R FR LRI RELABRA Ko

2025Q4 kb AETM, AERBHKALYE  » BRI NGOE HEIL” RET, FREHALFERNY S

1 &Rk (603288.5H) iR ERE: Ao,

2026-04-01 SR AE I, RUIBAM P AT ABRNMH BB E 5 ML
3 # Rk (603288.5H) 2025 4 4 & iF: L AR, HEEIpHHFRER, L ITI I IR A a4
ASERAE, BAVRA) 2 E 2025-09-08 %5k, A8 KA 2026 A MR THRGTRIFE, LG H AN

YA 2025 SF 3 E 4RI A R E, 2027 SFREAAEF AN KER
KT 11.5%. F &N S4EA AR T LA KAk, BARMLELE
NAePATRE Y, BF KRBT OEOTRT, ALRBEMEEK,
AT/ 5] 2026-2028 U4 A1 A 315.15, 342.77. 372.44 1C
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IR

7T, Bl H+9.15%. +8.77%- +8.66%, V3% #)id4 A1 A4 79.16. 87.72.
95.92 12T, F+12.47%. +10.82%. +9.34%, % ATAZH*F & &9 PE
7 29.0. 26.2. 24.0 45, H 5 8] s KM AR 2025-2027 SF5F 4
BT T 80% MY AKIE, HATIAA A S EH BT MME, RAVEHA
8] “EN” TR,

R &R H R E KRR T HERRBTM; 47T F B
RANBEHRIE; REZEFA-E,

FHLHARELZEHETENR
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CHASING SECURITIES UNGIE =
Al & 2024A | 2025A | 2026E | 2027E | 2028E | % & f84% 2024A | 2025A | 2026E | 2027E | 2028E
RS- 26900.98| 28873.38| 31514.60( 34277.07| 37244.15] & I F AN 2690098 | 28873.38| 31514.60 | 34277.07 | 37244.15
B E Ak R A 16948.32| 17259.68| 18809.95| 20379.73| 22141.26 B KE%) 9.53% 7.33% 9.15% 8.77% 8.66%
gk BB A 22759 | 24791 | 27059 | 29431 | 31979 | V2 B H SIIE A 4 A)HE 6344.13 | 7038.47 | 791591 | 877215 | 9591.51
Z kR 1628.60 | 1933.19 | 2110.03 | 2193.73 | 2309.14 3B KE %) 12.75% | 1094% | 1247% | 1082% | 9.34%
EERR 590.14 | 700.00 | 764.04 | 754.10 [ 78213 | & A% M3 (EPS) 1.08 1.20 1.35 1.50 1.64
Lg% g 83953 | 914.99 | 998.69 | 106259 | 115457 | & % Ax #|(DPS) 0.86 1.36 1.08 1.20 1.31
W% 5% A -508.97 | -456.03 | -71085 | -724.26 | -779.34 | H X 2 E ALK 1.17 1.32 1.48 1.64 1.79
BAL K -10059 [ -4.02 -1.19 -1.24 -133 | £ A E 37.00% | 40.22% [ 4031% [ 4054% | 4055%
e B AE 18,51 18.38 18.38 18.38 1838 | % | F 2363% | 24.40% | 25.14% | 2561% | 25.77%
s R NALE SRS 218.85 | 21735 | 21735 | 21735 | 217.35 | % 3% &~ dk % (ROE) 2053% | 17.03% [ 19.17% [ 2006% [ 20.71%
Hibz® ﬁﬁi 19404 | 15896 | 15924 | 15924 | 15924 | & A3t AERE(ROIC) 229.77% | 269.62% | 93.13% | 112.76% | 138.55%
& b A 7506.58 | 8664.30 | 9665.93 | 10710.60| 11710.24| 7 & & (P/E) 36.21 32.64 29.02 26.19 2395
Ao AL dEZE RS 6.50 -68.88 0.00 0.00 000 |7 # £(PB) 7.44 556 556 5.25 496
#) 18 %5 7513.08 | 859542 | 9665.93 | 10710.60| 11710.24] A% & F (5 Lo/ H) 2.19% 3.46% 2.76% 3.05% 3.34%
B PR AL 1157.22 | 154997 | 1743.01 | 1931.39 | 211165 | £ B W £ IK4R 2024A | 2025A | 2026E | 2027E | 2028E
# i 6355.86 | 704545 | 7922.92 | 8779.21 | 959859 | dk & &
B R ARRE 11.73 6.99 7.01 7.06 7.08 ERVES 37.00% | 4022% | 4031% | 4054% | 4055%
V2 & F o 3] IR AR i A1 6344.13 | 7038.47 | 791591 | 8772.15| 959151 =N D3-S ON 9.48% 10.71% | 10.03% | 9.59% 9.31%
Sl S 2024A | 2025A | 2026E | 2027E | 2028E EBIT/Z b B kA 26.04% | 28.19% [ 28.42% [ 29.13% [ 29.35%
iy 22114.74| 24603.68| 24979.80| 28070.56| 31665.15 EBITDA/Z B0k N[ 2040% | 31.09% | 3131% [ 3196% [ 32.10%
X 5 ARk 7617.58 | 10105.46| 10105.46( 10105.46| 10105.46 i RAES 23.63% | 24.40% | 25.14% | 2561% | 25.77%
R A% Fa At 2R 27698 | 42337 | 46188 | 50178 | 54520 | % & AR
b gk (St) 18.55 45.02 49.14 53.44 58.07 ROE 2053% | 17.03% | 19.17% | 20.06% | 20.71%
Vs 2525.27 | 2407.72 | 2624.39 | 2843.79 | 3089.98 ROA 1556% | 1350% | 14.98% | 1564% | 16.10%
H AR HTS~ 288.99 | 39849 | 39849 | 398.49 | 39849 ROIC 229.77% | 269.62% | 93.13% | 112.76% | 138.55%
Jﬁ}i}] REAIE T 0.00 0.00 0.00 0.00 000 |F ALM
AR AR 0.10 0.10 0.10 0.10 0.10 R 23.14% | 19.82% | 2093% | 21.17% | 21.46%
S e 2 N 3.44 3.12 3.12 3.12 3.12 BFRFAEF > 5.83% 1447% | 13.21% | 11.12% | 8.64%
B & A TR 6531.09 | 6872.96 | 6979.10 | 6921.28 | 6553.84 W & HLE R 3.76% 1.95% 1.54% 1.09% 0.76%
T F A4 AR = | 1029.08 [ 1089.83 | 1040.76 | 998.19 [ 960.10 A E 365.49% | 385.49% | 365.77% | 369.37% | 373.96%
BN 45262 | 623421 | 6235.48 | 6236.12 | 6236.44 % 7 b & 334.17% | 357.01% | 337.14% | 340.83% | 34552%
# = &t 40858.44| 52183.94| 52877.72| 56132.34| 59615.96 R A FATFE 75.24% | 112.95% | 80.00% | 80.00% | 80.00%
Ha A 29346 | 14085 [ 9085 40.85 0.00 ki BhEE 24.76% | -12.95% | 20.00% [ 20.00% [ 20.00%
R B M eak i 0.00 0.00 0.00 0.00 000 |F&~EHEEE
R A Fo FOK R 8222.68 | 9191.84 | 10024.29| 10879.79| 11820.81 ER AR 0.66 055 0.60 0.61 0.62
X 9 4E3% 33.20 0.00 0.00 0.00 0.00 B % % %R 532 553 588 6.34 7.04
H A QAR 907.15 | 101158 | 95338 [ 961.62 | 969.86 ORI 4 111.04 97.67 97.67 97.67 97.67
il e 9456.49 | 10344.27| 11068.51| 11882.26| 12790.67 7GR R AR 6.71 7.17 7.17 7.17 7.17
A 5560.60 | 5851.82 | 5851.82 | 5851.82 | 5851.82 | f& 1A I 4n
FARMR 14250 | 9398.34 | 9398.34 [ 9398.34 | 9398.34 EBIT 7004.11 | 813940 [ 895508 | 9986.34 | 10930.90
RS 25192.31| 26079.40| 26045.32| 28484.74| 3105853 EBITDA 7910.18 | 8976.04 | 9866.05 | 10955.40 | 11955.42
12 B BN SR AR A 30895.41| 41329.56( 41295.49| 43734.91| 46308.69 NOPLAT 5582.99 | 6422.83 [ 703158 | 7876.87 | 8651.11
VR E RS 506.54 | 51011 | 51371 | 515.17 | 516.60 % A8 6355.86 | 704545 [ 792292 [ 8779.21 [ 959859
M AF AR B AT 31401.94| 41839.68( 41809.20| 44250.07| 46825.29 EPS 1.08 1.20 1.35 1.50 1.64
AR AL R B S | 40858.44] 52183.94) 52877.72| 56132.34] 59615.96 BPS 5.28 7.06 7.06 747 791
AEAELR 2024A | 2025A | 2026E | 2027E | 2028E PE 36.21 32.64 29.02 26.19 23.95
22 7g I A% A2 684371 | 774595 | 8677.81 | 9597.53 | 10472.17 PEG 317 3.00 3.09 3.18 3.16
A4 R 8] -3776.14( -13729.76] -930.93 | -830.93 | -580.93 PB 744 556 556 5.25 4.96
% F I AHF IR 2| -400240| 3663.44 | -7370.75| -5675.83| -6296.64 PS 8.54 7.96 7.29 6.70 6.17
L4 R %% -934.25 | -2370.25| 376.12 | 3090.76 | 3594.59 PCF 33.57 29.66 26.47 23.94 21.94

FAF R HAEEFK, Wind, 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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