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naEfR | SRS | MBS (603043.SH)
2026 F—FwL1E: EFIRREH, EIRBRSZ
FZUITAKRITEIEC

WEEZR

2026 £—=fF, E?IE&WAﬂ39MR ElLLiEK 8.85%, SEIVIAREEFE 5275 A
7T, FIEEEK 3.42%. AFREF “BiREmEE, S@mEIHE" R, £hHTE “K8IR. X

B, AmhE” FliRE, BIRGHE, HRiE, #m, EEacE, BARBANE; |8
ﬁﬁ,FﬁMﬁ\IWﬂ* BhR. ZUEHSLZENT, HE “UaFEFSHRmME, #7
BER—RIXERE WKz EROT.
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EXNY M58 DiEE
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2026 E—FHREIF: EFEIEH, RIRFBREL
SN KIEHEK

EHEE

2026 F£—FEF, ARAISKHAEWRA 11.39 27T, BB 8.85%, SLHFAREFE 5275
7T, ELEiEK 3.42%.

HHTE
o SBUWEE, BRBSUFBAKREREK. 2026 F5—FF, AFERHELSKARL

BRT7T1M%, FHEITEHRRER M. HtFRG KR, BEESAEK 8.37%. 6.15%,
BB RIIFMELE TR 1.29%; AREIRKRS I FEELERIRIZK 11.66%, BEMERHE
EWFEEETHE 20.27%. 2REE, ~AAEEHERARLIZK 17.35%, ZHS5KH
W B EESE K 2%

SXEE, BRI FEIERFELFEKRR. 2026 FE—FFE, AFRREELS
ERERBAT REINEINIA B EE 53 51+5.26%/+13.46%/-10.32%, HEIMTA T
PRI EEXREW. MEHBEREFERE, AR RERNFE IR, BAT HREH
BB 15 R, HINEEE 2 R, AR KEBEESRER, 2026 F—FERHUEXT
967 R.

BFENTE, EFRRET, FARRFRE. 2026 FFE—FE, QAAEFNXARERE,
BEEIRT 2.75pct = 28.11%, HjEZEMXTSE, ~RAHERAX/EREAZ/VMHFEAXR
1t % % Fl R [ L 7 5 +0.63/+1/+0.45/-0.05pct, F A8 28 F R [F LL K 2.03pct =
20.33%, EMEMUE RFFURE TR, GEFMT, ARSFFEBEETHE 0.01pct E
5.94%.,

BTN SHRBEI: ~ARREF “BIGRME, RREIME MK, £HTE “REIR.
AR Keah F=UigR, BXTE, HEFE, #HmHE, €028, RIRMIANE;
B@THE, FatlE. BERMNRERR. STEHSEZETT, 95 CaFETFSha
b, FTEEF—RINRRER WKIZERERH. it 2026-2028 F, J38#FED 5]
715.17/5.43/5.69 {Z7T, NN ZHBIRME PE 23179 17/16/15X, 45 “SEN” W

R~

1. HBIR SRR

2. REZFME;

3. FHARIRECHEHIR K.

ERIERETRIAFEZE SR

| IEHFFRIRE |

2026-05-10

NAEMR | RiFRE

EN | YiFE

BREITR

ARERBIE
LRI (T) 15.30
BRRA(ARR) 56,877
SRIBARR/BRR (7 BR) 56,396/0
BRREEE(T) 7.02
E12B &E/&IEMN () 18.88/15.04
SE: BN R 2026 £ 5 B 7 HIEN
AR LLE GE 12 1 A)
THBER fanes SFR300
30%
17% \\rj"\/l"
3% 4
-10%
2025/5 2025/9 2026/1 2026/5

BORIRIR: Wind

EXHR

+ (2025 F G ST WA RRRGEIEIK, HiEZA
EEREMY) 2026-04-08

+ (2025 E=FRAIT: BARKEAR, BNFIE
i) 2025-11-13

+ (2025 FREERESIT: WAREEK, #A

IHERRIF) 2025-08-31

B L HRIF5)
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, REBAGHTIL. BICHBEHEN LT FHHBEFRRERRSBL S BAEE

K&ﬁ%o

2. RERFME: Ajﬁm%EﬂQW%m HRR, ZEMEIRSERERERRER,

BINTKIRB MR TR, H—LRMmFER,

3. FABRIMKIVEMCEHRAC: REFAEIRTEEREMR, HRTAEX XA ERIRE

T, FEREHARFRAK, EREMVIHTAHENLRS, HSEERLFAIBARF

HRZ M.
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Tt 559 2 B P FE AR

FiE%E (BRI

#r=fiffix (BHT)

2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
Bl B 5382 5647 5929 6163 fKMASL 961 521 838 1159
[ER25%: 3681 3867 4078 4247 R HMEEBE 166 166 166 166
E£7 1701 1780 1851 1916 R/ UTTHER 100 118 19 123
%EAIIA 32% 32% 31% 31% 775 285 331 343 354
B RS R HHN 46 48 50 52 FRiHER 27 29 30 31
%E A 1% 1% 1% 1% EHithRahar= 1068 1005 1005 1005
SHEZR A 544 553 581 604 RINE=EI 2607 2170 2501 2839
%E WA 10% 10% 10% 10% KERAIRE 53 53 53 53
EE%EA 458 456 469 481 REMBEHF 94 55 16 17
%E A 9% 8% 8% 8% EEHEFEIT 1857 2006 2159 2318
&2 78 82 86 89 L= 155 155 155 154
R%EW A 1% 1% 1% 1% mgEs 152 152 152 152
W55 2% F -28 -1 -9 -16 BIEFTERIER 11 1M1 111 1M1
%EW YA 1% 0% 0% 0% HfthIEmeIE ™ 1958 2069 2193 2320
m: BEFERERR 0 0 0 0 EFERIT 6987 6771 7339 7965
ERRER K -9 -5 -5 -5 fEHAGER 681 100 50 30
RAMET R 12 0 0 0 RfIFRIR 260 299 309 320
REWE 17 6 6 6 TR 0 0 0 0
B FE 661 699 734 769 [{FHR THEM 164 178 185 193
%E A 12% 12% 12% 12% NRZFiE 35 39 40 41
Bl SN2 2 0 0 0 HfthRzapfafi 880 644 672 698
FIEAE 662 699 734 769 FEIARAIT 2021 1260 1256 1283
LB 12% 12% 12% 12% KHAfEER 84 84 84 84
FsRiEA 146 155 162 170 RfHEs 0 0 0 0
#FE 516 544 572 599 BIEFTERIfAE 54 54 54 54
AR FBARFEENFFE 488 517 543 569 HfthiEmahtfk 619 619 619 619
DER AR 28 27 29 30 mfEAiT 2778 2017 2013 2040
EPS (jt) 0.86 0.91 0.96 1.00 JAEFEARMEENGE 3937 4454 4997 5566
NewER (BRAR) DR AR 273 300 329 359
2025A 2026E 2027E 2028E BRZINEE 4210 4754 5326 5925
LERDNLS T AR 746 426 661 686 FRMAEFRINZE 6987 6771 7339 7965
SR ERAKE RS 3 6 6 6 EKiBiE
KHARR AR 0 0 0 0 2025A 2026E 2027E  2028E
BAMESTH -290 -281 -297 -308 UL 0.86 0.91 0.96 1.00
Hith 91 0 0 40 SERAEUSH 1.31 0.75 1.16 1.21
REFDNES T AT -378 275 -291 342 THEE 2055 16.83 16.02  15.30
fRem % 0 0 0 0 ™R 2.55 1.95 1.74 1.56
H&‘ffxgm 53 0 0 0 EV/EBITDA 11.03 1223 1132  10.50
FTERERIEM CR) 331 -581 -50 20 RAEFElgER 7.0% 76% 74% 71%
;?—ﬁﬁjm -322 -10 3 3 RBEPEEEE 124% 116% 10.9% 10.2%
Hith 270 0 0 0 &FIZE 91%  92%  92%  9.2%
ERREDASTFR -208 -591 -53 23 BrEmfR 30.8% 29.8% 27.4% 25.6%
iﬂﬁ;ﬁ{g (xgﬂ:z'}w}%uﬁ) 159 -440 317 321 BAEFARER 0.77 0.83 0.81 0.77
BEBRIE: AFA%, KIIESMRAR
BIER AR EERMA 4/6
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2 BT
TWITR  RELHHER 12 BRI KRR X B EIE ST R R MR AR N EE, IREENAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 A RATMKEKIEEX BEIE S TR R MR BA R EE, REEWNATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
HAXIESHFTHRFEBEFE: A RHHLUAR 300 AL, FIZRMHAZREE EEXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EOX IR X OfEE R 88 SCTIESKE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /ERFAX S#E#H 16 Sh 1| SHEREEHAKE 23 F Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EERENERR

AREROTIESFRDBRABTL/AERBENL (UTER OLIES] =X FZ!K’\ﬁJ) ﬁi'JT’E BITIESRHDERABEH
EARAMBEREHX LT KTIESROAERAFAEGPEILESFAINRESALS , BEUESFVSHANERS H:
10060000, #i&EB R SR HEIESW IR FRIESFREE BB “%%ﬁﬂ;a?&a@&?ﬁiﬁﬁﬂ’]ﬁ%ﬁ%ﬁo

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
@ﬁﬁﬁé%iﬁ%&ﬁ REFREZRAEN BIEHFRHERN W5 5ER (BHRBRNZBEER), PRESH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

HAtb A=A

ABEFETRBEALE . RHAE L FRTEEAN TRAFERELE . RHIAR. RATREEEUABEIAR
EMAENRS . ARENEEHRET AT, RATRXLE S AR REMTIEEARIE, hRMRETQSE 8
WREAEMEE. RRENRHLBRBAHTURBARI. ABEFTEHTA. BIFHRERBEBRAEY SRR &
HEN. RERFSHENREHER, BEBERELSRTITEARERSES, ETASRARR. Bk, DHfs. RKERE
A A EHERRATREBRAR K. FAAEARRENTNEN. AE, EXPHIE. SRMLNRESE, TS
EIHESN T 5 E BOBELFIN . RE PSS RE NI FBRATAESN TR N RAEN, 1R AE B RO ETIR
BARESHARNEET L. RRRREEFOREATHBA BEXLNGEENHEREL . FADETHS SRR EP R
ARFTRERTUSRRARSERMUSGIMRERE. BLEAN. REA. REHREAERA).

ABEFOENNARRNTERTFAERES, BIREENHELNEHER. BFARE, FRBMIMEER P XTF
BRSNS T ANRINE R, RAETRNAR SRR ISR OUE AR S HERE, FERENERELED

ABEFRMGRL BRREMUR A AT FEHBARE S BRI, KB EFROESIRARNONE. NERBREK
AT AR, SRR R e B R RIUKE; ERRNE, AL TNE SRS AR ERREER SR TRELHRE;
ABEFRBFTAROTEANS. RRRAH S, HRREAADREMWBIGNIIT; AARTREABRERSELRE
ERFRAS. B, AATHAREMAEETERE LBMOET TREBYR, RAENSETEOHIRNERRENR. KAT
REBEASFAGEEN, SARERFITN RN SR SR AN BRI B RNRS . SBIETERFIE .

ABERREA BTG, SRENEEARIEARER. REBEHFT, EﬂmﬁﬁAkT SUUEAHRABR. EHHLT
SBEMPR/RAL (ERBHRNS) . 03| FAFUEBELHAATTFRF, BRG AR EHTHEREN3 M. WHFEXK.
HBREREFESTRABEREREN, KL EBRRENEHANLHEH, kﬁﬁmﬂ%ﬂ RN . AARDTHEE
ARG EE PREMARERRERPONE =L ERERIEREREEART. REFNTARERLAREN, AT
(RER 8 LB SR R B AERTRUR

AN ERE — T o
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