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DONGXING SECURITIES

A, NEEEAEAERF LG 055 NE R E 27.72%,

RiEZX A (000553.87): SHEIEM+ g 202t
LEAF, QLISGEEEIK BEEA | AFREE |
S EKRA 2026 4 1 R QL HAF LA 72.06 14, YoY+0.46%, 12 AFENT:

# % A11E+5.69 17T, YoY+276.65%,

REGEKEHK, LRERAYFH, FHNLGHEK, Yok mh, BRRHBE
TGN A AR, BN EH R LT TEARA TR ERK, Shm
T EREE, LRARAA, LR NS QLAEHB LG K, KA H
BhiLE YR, FHh
N B AFEAR LG K 2.9 12 £ 8200 F £ 4. HEE4FE (BIRIELE
P FERBMGFER, ST A7 R AR TN AAT S BIE
%) Rk 35%ZF 5900 7 % o

T HHE TR TN, 2026 F QL N LKL XIBMHERTHILERN:
BTE£ME 14%, £ & 23%, BKRE 24%, B, EEHMBF A & 39%. A
BT EHMARLT G RBEH KRBT, s TEM. FE. THRK,

ERBEARE RN R BEA8 3300 %A E b4 26y R 25 & 1300
BAE AT S BB N A 2026 £ QL UL RA TH -~ R F R 5L >,
R th #7825 B4R, G A K BT BRI D S TS,

DB BARMBRERFT IR : NAEHLRIEEARG Kb, £F8) >S5
mAmﬁﬂ%ﬁ% A% B A E R E R ARWME, RAVELFA 8] KA AT
o BAVHEREIT N 8] 69 BAIFM o HRATVFHM N 8] 2026~2028 )7 £ 4 FiH 55
%%6269 3.66 4= 4.50 127, B EPS %% 0.12. 0.16 #2 0.19 7., HaT

Bt B PIE {9 A A 54, 39 4= 32 45, 4 sR A EHE"IFA,

AR RAMAE RIGHF: THERXSAIM; Mg RieTHE: >
T E AR TR R BRI

W 55 $E AR T

feiz 2024A 2025A 2026E 2027E 2028E
gL (AHT) 29,488 28,945 30,438 32,429 34,796
WKk E (%) -10.04% -1.84% 5.16% 6.54% 7.30%
Va &% F)E (| F L) (2,903) (1,046) 269 366 450
WKE (%) -80.79% 63.98% 125.68% 36.23% 23.05%
FHREUREE (%) -15.29% -5.95% 1.50% 2.01% 2.41%
G (L) (1.25) (0.45) 0.12 0.16 0.19
PE 5) (14) 54 39 32
PB 0.76 0.82 0.81 0.79 0.77

HAFRM: 2R FAIERTEI]

N F I ARBRNEZNRGERGAE
A, 2017 SFo 8B AR IR AL A P
t T4 A T 4% ADAMA Solutions, —t
A HRIEE R R Hk 4ok,
HAHR: 2N 2N T RGERTTEIf

ZEKE

52 B X () 7.69-5.48
EAL (L) 144.45
RATE (L) 134.98
YRR R AR (L) 232,981/217,707
B B AL AL (AR 15,2741-
52 A B AT E 3.25

HHRR: BLFR. FRUERTFEI
52 AR ESE

32.6% [ A e $FR300
21.8%
11.0% |

0.2%
-10.7%

-21.5% : : : :
430  7/30 1029  1/28  4/29

AHARR: BLRR. FRIEFTFLIf

SHm: XF=
010-66554030 liuyuzhuo@dxzq.net.cn
PSS L5 S$1480516110002

AR E L RAE G ST # B

AWM ABEZR



DONGXING SECURITIES

Py | miEsanmE @ FIIE

Rl
i 4 A (000553.S2): 45 &3+ EAF], QL kAR LK

Mizk: AREFITRR

Bt mE BALBATT FliEsE BACHATT
2025A  2026E  2027E  2028E 2024A  2025A  2026E  2027E  2028E
AT A 25017 25561 24359 26611 29181 B 20488 28945 30438 32429 34796
i 3631 3450 1199 2040 2740 Ed gk 22749 21322 22402 23868 25610
TR 2 7978 7125 7492 7982 8565 Bk ALA A A 100 102 108 115 123
HA M 1213 1435 1509 1607 1915 ER g 4401 3986 4192 4466 4792
A 2T 314 368 387 412 442 &R 1185 1474 1550 1651 1772
# 11165 11608 12196 12994 13942 W %% 1770 2233 1489 1523 1592
AR T~ 1618 1576 1576 1576 1576 w2~ BARR K 961 433 40 54 65
JERFHT A 22903 21355 19781 18189 NAMMEE sk -46 219 0 0 0
KR 30 39 39 39 39 BFFME 11 12 2 2 2
T 11760 10971 10299 9601 8885 &£ -2182 -897 130 195 251
R 4797 4302 3426 2550 1674 ERZ NI ON 84 239 100 100 100
HAIER BT 7556 7590 7590 7590 7590 T H 26 41 50 50 50
a2l 50060 48464 45714 46392 47369 #liEE M 2124 -700 180 245 301
R AT 18013 22386 19367 19680 20206 PR AFHL 779 346 -89 -121 -149
48 A& 2K 4749 6674 6674 6674 6674 ##iH -2903 -1046 269 366 450
R A k2K 4935 5462 5739 6114 6560 VRS 0 0 0 0 0
TR A 0 0 0 0 0 V&HNE)4AE  -2903 -1046 269 366 450
—SFRERREERS R 2231 3825 0 0 0 EBITDA 1617 3450 3600 3726 3870
e RAFAT 13055 8503 8503 8503 8503 EPS (&) -1.25 -0.45 0.12 0.16 0.19
KA 2167 1508 1508 1508 1508 EEMFFELE
R A4k 6320 4894 4894 4894 4894 2024A  2025A  2026E  2027E  2028E
At 31069 30889 27870 28183 28709 mKAEH
bR A 0 0 0 0 0 ERR O3 -10% -2% 5% 7% %
FARF A RAEAR) 2330 2330 2330 2330 2330  FLALEMK -49% 59% 114% 50% 29%
AN 12950 12867 12867 12867 12867 VIETEANSFFIBER  -81% 64% 126% 36% 23%
A B A 1680 503 745 1074 1479 HKAIRH
JaEENSR GRS 18991 17575 17844 18210 18660 245 (%) 23% 26% 26% 26% 26%
Rk AP A H AR S 50060 48464 45714 46392 47369 A (%) -10% -4% 1% 1% 1%

HnerRE BHAT BREAAIE (%) -6% 2% 1% 1% 1%
2024A  2025A  2026E  2027E  2028E ROE(%) -15% -6% 2% 2% 2%

ZEENAER 3761 4049 3447 2749 2676 HEATRLA
A8 -2903 -1046 269 366 450  FF R E %) 62% 64% 61% 61% 61%
I 1B S 4K 1971 1917 1932 1958 1977 RAE 1.44 1.14 1.26 1.35 1.44
W% % A 1770 2233 1489 1523 1592 R E 0.82 0.62 0.63 0.69 0.75

R 3K OR 169 853 -368 -490 -583 FimRLA
TR 2K 38 e 0 0 0 0 0 B AR 0.56 0.59 0.65 0.70 0.74
BEEHALER -1154 -1209 -384 -384 384 KB E 3.66 3.83 4.16 4.19 4.21
NRMMET I E -46 219 0 0 0 RAKZEHE 6.15 5.57 5.44 5.47 5.49

K E Y 1 -9 0 0 0 HpdiR (L)

BT H 11 12 2 2 2 HROkGE GRAEE) -1.25 -0.45 0.12 0.16 0.19
£ K EH ALK -3959 -3010 -5314 -1523 -1592 HRANARGHED  -0.55 -0.10 -0.97 0.36 0.30
Iﬁfﬁ%’dﬁfm -599 -1426 0 0 0 HRATE RS 8.15 7.54 7.66 7.82 8.01

K AR I8 -719 -659 0 0 0 Rfirk®
%lﬁﬂii‘é’ﬁﬂ 0 0 0 0 0 P/E -4.98  -13.81 53.79 39.48 32.09
HANAREG o 0 -83 0 0 0 P/B 0.76 0.82 0.81 0.79 0.77
75 38 iR -1273 -231 -2251 841 700 EV/EBITDA 16.25 8.09 7.31 6.84 6.40
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o MANFRIHERARKGF S ARE, 015 2016~2018
— 4. EAEH =4, 2019 SF IR BLBEA BLATIT S

éﬁﬂ

D HATIR AR

AR R 2RI N RO G IE RS, ER P, AREWIE, FHAb18 % HHI5 A
ATFRAE, 5 MEHAE G A R AT A, ARERIEATOE GRR, 7/ KAW, FHAAY
PR RAR RIS RAFIOETHS L ERE S, AAETE, AREEREL ARS b o) BARIEH 3
W B 3 A

A R

AEXEFRBEBENEE, AL, BFARERTEREALAE, AETELT, ANSIEAF LIRS
hx%mﬁ&ﬁm%#AA%ﬁ FEI, THHERNE, BAZLEXRIERA, $L5HH, BXAHERLY T4
BT EFR, AITAREET AL,
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i # A (000553.SZ): 4 E3gm+iICEA A, QL k4Rl big K DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X2 23 & 46F

WR4%: 100033 W4 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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