ESit%H

GUOSEN SECURITIES

&
FiBA%{3 (603889. SH)

IEHARRE | 20265:10826H

FZFEWNEK 18%, ERHYSFAYLNFEHFTH

BL =

AI=FEYIIEC 20%, VARESEFIEELC 25%. 2026 FRI=FE QFUINE
EE+19. 7% 46. 63 27T, VAREAFEAREL+24. 7%ZE 4. 71 27T, $04E)IER%E
FERIEE+23. 4% F 4.58 {2 7T. EFIZK 20. 4%, [FLE+0.2 MESS; HESR
RZEA1. 7%, Et-0.2 1 MESS; BEBAE 2 6%, [FE-0.5 1 ME=; #f
EBAE2.1%, E-0.1 NESS; MEERZER1.1%, EH+0.8 MBS S,
FESCRIRKEM; EFZRNMBRABMEHERE T, %FEELL
+0. 4 NETRE 10.1%; HRFER29. 70 27T, [FEELIEK 44%, EFEFEMN
B LERRIERIRR. SERDNERESRH-0. 43127t (KFEFE+2. 412
L), EEREFME LK. RABN EH, BNTARTENRERGRL
BIHEIIREILLY KE o RIEEMm, SBEEESR. BEXSHESITHINE
HEIMEREL.

FoFHUYINIEK 18%, IRMNIRFIFNEFIREA. E=FTELATUWAEL
+17. 6%E 15. 76 {278, VATESFIERIEE+36. 0%F 1. 45 27T, IN3EYIEREEF
JHEIEE+36. 9% F 1. 42 {2t =FTEEFIZE 18.9%, FEE+1.240MES A, £
EEEMIE LK. ATEEHRAINERLSS:, SMIINESENERE; #HE
BRZER1.6%, E-0.3 1 MBS R, EBBEAE2 %, [FH-0.6 MESA,

HAZERZER2.2%, EEE+0.1 MES R, WMEEAZERO0. 9%, [FEEE+0.2 MES
=; (BEEMIE. B SERRESE SN E TR 0.5 MNE T H,
VARPEFIEREH. 2 NESEE 9. 2%,

PFEERGY. FALOBUNSFSENTH, EXSM LK 8% 1) XS
gigh: B 7127T, FIEE+26%; $HE#) 3680 M, [FILL+7. 4%; ey 19
AT/m, EEE+17.3%; EFIZE 29.1%, FEH+1.8 NESE. 2) Fghyy
: HU 6. 62T, FEE+11%; $HEZ 1015 M, [[JEE+5. 2%; ¥ 64.7
Frt/mE, FEIELiEhn 5. 6%; EFIZE 10. 4%, 3) £HK: BW 2127w, B
+22.8%; ITIMEEL) 1500 M, 154 13.4 Fot/M, [EEc+48%; EFIFE

10.5%, FEILE+4 NES=. 4) B, RERFHMTIISS: Y

1035 AT, fHE2y860 M, EFIZ 34. 2%,

HWE—HART, EIEER, FUREN HKERMR. 10 A 14 BAR S EHEER
&, FHm—Ege e £ M@EMIE™, 2026 5 7-8 AREFIAE
102. 3%; #62 EMKEAFE AT, HAFMETREZFABRY 218, A7
PIEERHE10.2427T, HEEETE (FLERYL 3,900 i) | 4
7= 2,000 MifER L. AEAFORMFTRNEE. INETEFEH 6
WHTIEIE, ABMX 2027 FIR A A FIEEY MY 6.

RS BINEKRIER,. FIEPFHAARIED. RGNS,

BB : BFARIWNRREIEK, BRISEKNE. 2026 FE=FE T
ANFUEFEASIERIRIEC, EEGLD. FHWEENTTH, FrefIFRER
oL, MR FIR R, ELWSNE EITERREAPBE; HNFUTA
BHESRAE, FTRENKATHE, AREESSFTRERERIEF. SCRATESM
W7, RREDISFIARBEH—DNE. HTNEFEFIFON, Fut
2026-2028 4 FESBIH 5. 8/6. 6/7. 2 27T, [EIELIEHE 21. 6%/12. 3%/
10.1%; 4E3% “LFA™H” 1K,

QR - MR
GIERRRIE - GIAFIE

IESEAHIE: T ESSIm: X4EH
0755-81981391 010-88005446
dingshi jie@guosen. com. cnliujiaqi@guosen. com. cn

S0980520040004 $S0980523070003
Rt
BEITR HF K (%)
AEMAE
W& 6.15 T
RHE/REBHE 5838/5794 BT
52 BR&EMN/ RN 9.68/5.02 7T
& 3 NF BHIMRE 65.05 HAT
mnEE

FRAR 1Y SPIR300 WanEict

\») © \9) o \*J \} \e} <) \9) \3) \9) °
R AR RN R N R

R Wind, ESEHLFHTHIEE
BEXMTRE

CHRAR % (603889. SH) —_EREFUINIEK 21%, FEFHLL
W ST HHEK) ——2026-08-27

(BRI (603889. SH) —2025 SN 4%, SELUKIES
SESEES) —2026-04-14

CHTERAR Y (603889. SH) —EEMIR EHKBMEBEIFAINEE~T
BRYE, BEFQRENTA) —2026-01-12

(AR (603889. SH) —EEAMIE LKBMEEN I EESR
BRIE, BFARNENFTA) —2026-01-12

CHRARH (603889. SH) ~=FFEMHANRNEK, EREHH
BEMFEERRBLS) 2025-10-28

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E
BN (BA T 4,841 5,052 5,966 6,511 6,994
(+/-%) 9.1% 4.4% 18.1% 9.1% 7.4%
VAREFE (BR T 428 480 584 656 722
(+/-%) 6.0% 12.1% 21. 6% 12. 3% 10. 1%
FREE (T 0.59 0. 66 0. 62 0. 69 0.76
EBIT Margin 10. 8% 12. 0% 12.9% 12. 6% 13. 0%
BRI (ROE) 12. 6% 13. 0% 14. 6% 15.2% 15. 4%
m&ZE (PE) 10. 1 9.0 9.6 8.6 7.8
EV/EBITDA 9.2 7.9 8.2 7.4 6.5
mgE (PB) 1.27 1.17 1. 41 1. 30 1.20

FORIRIR: Wind, EfSIESREFR AU

i EE SRR R R R AT E

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

SRR E

E1: AR ETEEWRNRIER (BHL: Z7T) El2: ARDEERAFSEFIAREE (BAL: 27T
m ENIN (27T, &) YoY (FH) S FE (2T, &) YoY ()
100% 2.5 4 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
E3: AR EFEENER, KEFER, IPEFER E4: NRIDEENmMBRARTWIFR
— EFER ZEMEE — HERRE ERHRRE
— AR F R e (1| E RS2 1 B WEHBRAE —_— AR
25%
6%
20% |
/\/\/\/‘\ = b
15% | 4%
10% | S r
2% F
1 M| //\ /\A /‘/\‘
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0% 1 1 1 1 1 1 ~— 1 1 1 1 J
S 83 3398 3833938338 3 \g/ 38 3 3888 338 33 3 8 8
P e S SE A ES 22l S 13 PR ST 2SS S S8R 3R 2 A3
R R S TRRI I L RIRKRKRLK KRR R %Ll R R R I R KRR KK L KRR
BRIRIE: ARAE. Wind, BEIESEFHRREE BRKRIFE: AFAE. Wind, EESIEHEF AT
g5 NRINEEEERAEEAERY B6: NRIDFEEERAZH (Zn)
e ollie At mEAXFET (zm)
4.5
250 4.0 F
200 -\/\/\/\_’ 35 I
3.0 |
150 | 25 |
2.0 b
100 1.5 F
g oot LI |
I —_ —_—— 0.5} I
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J 00 .I 1 1 1 1 1 1 1 IIIIIIIIIIIII
o= o~ ™ < o= N o < -~ N [s2] < = o~ (32 N (\/ rb N N (\/ n_.’ N N p\/ 03 M N p\/ 03
S I3 I I &8RS E A KO R g g g g Vi i g
S g S8 s 8 s 8 888 8 8 8 TS S S S S S S S S S S S S S
BRIRIE: ARAE. Wind, BEIESEFHRAEE BRKRIFE: AFAE. Wind, EESIEHEF AR

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

4

SRR E

BHEEW: BEFLFAWARREIEK. BFHE
HE

2026 FE=FFENTUNFEFESSIEIRIEK, RS, FRLLENTH, &=
REFIARERFSA,. MEMNABREN, EXWSNIELITEFFIEABE; FHITH
HATEHERRAE, FEaEY okoTHA, MEBEESSFREFIEZRIZH. LR AEFMIE,
KRBTV S FARFEH—LE. RINVEFRFBFITUN, it 2026-2028 G455
DRIF5.8/6.6/7. 2127, FEIEEIE 21. 6%/12. 3%/10. 1%; 43 “hFAH" R
#=1: BRFOUFI S 4R

2024 2025 2026E 2027E 2028E

BN (BA T 4,841 5, 052 5,966 6,511 6,994
(+/-%) 9.1% 4. 4% 18.1% 9.1% 7. 4%
#FE (BT 428 480 584 656 722
(+/-%) 6. 0% 12.1% 21. 6% 12. 3% 10. 1%
shaE (o) 0.59 0. 66 0. 62 0. 69 0.76
EBIT Margin 10. 8% 12. 0% 12. 9% 12. 6% 13. 0%
BEFWEZE (ROE) 12. 6% 13. 0% 14. 6% 15. 2% 15. 4%
m&EZE (PE) 10. 1 9.0 9.6 8.6 7.8
EV/EBITDA 9.2 7.9 8.2 7.4 6.5
mgZE (PB) 1.27 1.17 1.41 1.30 1.20
FERERIR: wind, EfEIEHELFHRATUN

#2: AL AR EIFER

27 2AF 381 WM EPS PE g PEG BHE

L% E) E% G ARE 2025A 2026E 2027E 2025A 2026E 2027E 2025-2027 2026 ARF{ZT

603889. SH FrBRRH  HFX™ 5.91 0. 66 0. 62 0.69 9.0 9.6 8.6 16.9% 0.57 56

AL T

002003.SZ EE8H  HFXH 11. 61 0.54 0. 61 0. 69 21.4 19.2 16.8 12. 7% 1.50 138

603055. SH &tEHit  HFX™ 9.15 0. 60 0.81 0.83 15.3 11.3 11.0 18. 0% 0.63 81

601339.SH BlEHRS  MiTFA™ 6.93 0.44 0. 64 0. 66 15.8 10.8 10.5 22. 9% 0.47 104

FRIRIR: wind, EfSIESEFAAHUN

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEis
GUOSEN SECURITIES

SRR E

Wt 55 T 5 1t {E

#EnmR (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 532 750 800 700 600 Bl 4841 5052 5966 6511 6994
RZUTFRIR 455 493 582 635 682  ElmA 3922 4044 4755 5200 5564
BEEH 1990 2323 2572 2674 2785  EALFEE R MM 32 32 37 41 44
Hitbmahs e 72 108 128 140 150  SHEER 101 94 101 17 124
REEZEH 3103 3840 4248 4314 4383 =R 154 160 174 189 203
BlE &~ 2143 2156 2297 2383 2445  WHEER 1 115 135 148 159
TR AR EHAM 180 176 168 161 154 WMEER 29 21 60 26 28
BN Bt 263 212 212 212 212 HmEE 3 (0) (0) (0) (0)
BERERARNMESE
KHARRANIS %5 0 0 0 0 0 zf) 12 12 (15) (16) (18)
HATR 5689 6383 6925 7070 7195  HflgA 99) (106) (89) (98) (105)
EEHERRZ SRR
faf& 689 992 1086 867 544  ELFE 519 608 735 823 907
ISAD Y] 454 412 490 467 499  ElSNERE ©) 2 0 1 )
Hitvmanatk 316 294 348 380 406  FliEREm 516 606 735 824 906
RaEpABET 1459 1698 1924 1714 1449  FRISHER 64 90 109 122 134
KEAE SRR ES 656 606 606 606 606  LHEAFRIRE 24 36 43 47 50
HipKEItAR 23 28 32 35 39 VEARTEATARE 428 480 584 656 722
KHfaGET 679 634 638 641 64  HE&KREFR (BAXT) 2024 2025  2026E  2027E  2028E
fmRait 2138 2333 2561 2355 2094 RS FIE 428 480 584 656 722
DEBRRNE 148 351 372 395 420  HEREEE (12) 1 22 1 1
BRI 3404 3700 3992 4320 4681 IIEHESH 183 233 229 254 276
R R T 5689 6383 6925 7070 7195  AAMNETINRE (12) (12) 15 16 18
W58 29 21 60 26 28
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (600) (414  (201) (1520  (106)
BRI 0.59 0. 66 0. 62 0. 69 0.76 HT 21 15 ) 22 24
FRRATF 0.36 0.37 0.31 0.35 0.38 REFNULRKE 9 304 648 797 934
FRR R 4. 66 5.07 a2 4.55 4.93 REFX (574) (254) (400) (350) (350)
ROIC 12% 12% 14% 14% 5% HERANESR 84  (111) 0 0 0
ROE 13% 13% 15% 15% 5% RAFNHALRKE (490)  (365)  (400)  (350)  (350)
EFZ 19% 20% 20% 20% 20%  AEMFE (18) 182 0 0 0
EBIT Margin 1% 12% 13% 13% 13% e Ti 276 (50) 0 0 0
EBITDA Margin 15% 17% 17% 17% 7% ZATERL RIS (266)  (268) (2920  (328)  (361)
1 9N: 313 7% 4% 18% 7% ™o HEMEANSR (15) 734 95 (219 (323)
VAR FIPHK R 6% 12% 2% 12% 0% EMEEHWER (13) 279 (197)  (547)  (684)
BEGER 40% 42% 42% 39% 35%  HeeTEh (495) 218 50 (100) (100)
Bx 6.2% 6.2% 6.8% 7.6% 8.4%  HMARMNAYIRE 1027 532 750 800 700
P/E 10.1 9.0 9.6 8.6 7.8 HHESHERSEH 532 750 800 700 600
P/B 1.3 1.2 1.4 1.3 12 flEERER (534) 85 284 453 593
EV/EBITDA 9.2 7.9 8.2 7.4 65  wiAmNER (273) 769 352 204 247
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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R4 : 518046 2#l: 0755-82130833
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FEERRER 199 FIERREON 71 S 12 B
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	图1：公司分季度营业收入及增速（单位：亿元）
	图2：公司分季度归母净利润及增速（单位：亿元）
	图3：公司分季度毛利率、经营利润率、归母净利率
	图4：公司分季度四项费用率变化情况
	图5：公司分季度营运资金周转天数
	图6：公司分季度资本支出（亿元）
	投资建议：看好公司收入稳健增长、盈利持续改善
	表1：盈利预测和财务指标
	表2：可比公司估值情况
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