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SOUTHWEST SECURITIES

AR, i 44K, 2025Q3 RA L E MM

BT E&:

o T k& lest KA 2025 F = F 3R, 2025 45T =5 N 8] R LN 235.52
ftt, BIHRY 6.46%, 523384410 23.74 104, By 22.14%; 2025
FZEFFENTLMN 77.89 1L, R 5.07%, LMY 2.54%, £
Ja #4438 8.05 10, FlHIRY 2.38%, IRV 6.61%.

o A, R E AT ER, B RFRAMNBEK. RIFL>2ETNE, 2025
A= F BN S # LR AT AT AR R Sy RN, B AU, BERR RATA S FIE
5 H % 357.35 75 #5/216.34 7 vk, 439.14 7 #4/433.29 7 vk, 42.42 77 /43,92
7 vk . 11549 7 vk [114.38 7 ek, £ A F b +12.40%/+13.83% .
+30.16%/+35.45%. -5.88%/+0.87%. +5.30%/+1.64%, 2025 7T =2 E/\ 5]
Z B AE XA LA (1450-2060 T/ok). FFBE (5840-7080 T/wk) |
o % 6 (7880-10310 T/#k), T =& (5300-8400 7/#k), T/ Bt (7390-9960
Tlek) . BB (2010-2630 T/k) . #8 — PHE (2920-5220 Tlek) . /28] #7 5k
BAA, WS ERBFREIFE R, R2THEETHAGH R, FEMERLT
Ak KT E . AR, BRAM. K. AN E A% 600-780 L/,
4690-7170 T/*.. 5560-6450 T./*, /8] 2 &R BRI N A& H TEAK, %M
BRAE o

O OAREREERLT Y, BERHA ISR, RBE ) EFHIE, #ZE 10 A 31
H, BRAER 1613 Te, FlH kLA T 195%. &£ 10 A 318, BAR
FAT L EA R 171 ek, BT 0.04%, & LRI EE, EAEEHHA
%Mk, O AJZE 2R 585 Fwk, LT 3.13%, FIHIEK 1.17%, AKX
A, THERAZEE, REEERAEALKE,

o ZHRBWHRARE, —ABRABZFRELERAZ, NEH L L Za) AL
Ik, RIEFAFEITE “—KRSR” Z ik, 5F 9 ANEAHNE,
20 Fob /S B B E X3%E, TA MR 867 L, FE ERILET
BTz, REFBEERE, ¥R THLHFR.

o BAFM HHF RN N ARMAT L Kk, RIEFARINTS, f7iE “—
RE &R Tt k& AR, BEERSE SR AT, MAFIMNERKE,
A BT K T, it 2025-2027 S EPS A1 4 1.73 T, 2.11 T, 2457,
35 PEH A 1545, 1345, 1145, 4 “EN” P4,

0 R&RT: #A B BT RAFMPAE; REMAET RIS ; Mm R AU,

FARLEE 2024A 2025E 2026E 2027E
F AN (L) 342.26 352.93 366.93 377.59

HRE 25.55% 3.12% 3.97% 2.90%
12 & E N B4 AE (L) 39.03 36.79 44.89 51.98

R E 9.14% -5.74% 22.02% 15.81%
#RE A EPS (L) 1.84 1.73 2.11 2.45
#F F K EE ROE 12.73% 10.91% 11.96% 12.63%
PE 14 15 13 1
PB 1.82 1.68 1.53 1.39

HIEENR: Wind, BHhiE R

AT AR

ok iE5: S1250525070005
%, 7% : 13122028826

Wk Fh : qwl@swsc.com.en

AT IRIL
ok E5 . S1250525050004

¥, 1% : 021-68413856
¥R 48 : zhli@swsc.com.cn

A8 3t 46 HR A

HEgET

WFIR300

18%

11%

% |
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-10%

-17%
24/11 251

L L L L )
25/3 25/5 25/7 25/9 25/11

B A (TAR) 21.23
WAl A BR(1LAR) 21.19
52 B M B X (L) 19.88-27.99
B AT A) 564.14
EF (L) 492.57
B R A () 15.40

1. & 1841(600426) : AL T47 Sk ARE 4,
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Mk MHHN 5B

# il'ili ()

ERI B ON 342.26
RIS PN 278.21
B b H A B Ao 2.01
e A 0.89
EREA 9.96
W4 3% A 2.20
7 RALBIR -0.56
FA AR -0.32
N AMAE R AR E 0.00
HA 2 A 0.00
& A0 50.08
B | 3232 0.07
H1E E R 50.15
e 8.36
IR 41.78
YRR ARE 2.76
V2 & BN B LA AL 39.03

352.93 366.93 377.59
292.21 296.39 297.64
2.28 2.33 2.38
0.88 0.92 0.94
9.88 10.27 10.57
2.47 2.57 2.64
-0.20 -0.20 -0.20
0.10 0.11 0.07
0.00 0.00 0.00
0.00 0.00 0.00
45.50 54.76 63.68
0.06 0.06 0.06
45.56 54.82 63.74
6.83 8.22 9.56
38.72 46.60 54.18
1.94 1.71 2.19
36.79 44.89 51.98

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

H A

% HFNNERAR
TR LS
H e

B H FHIN
42 845 K
K 2
B A B
XA REA)
Hte

% T EHNERAHR
A RE AR

/n /’?’éﬁ

41.78
28.00
2.20
-0.56
-10.41
-11.34
49.68
-24.06
-26.68
-50.75
-2.00
8.76
0.40
-19.11
8.07
-3.88
-4.76

38.72
24.69
2.47
-0.20
23.08
0.08
88.84
-1.00
0.00
-1.00
0.10
0.10
0.00
-12.03
-14.51
-26.34
61.51

46.60
25.51
2.57
-0.20
-7.83
0.10
66.75
-1.00
0.01
-0.99
0.00
0.10
0.00
-11.90
-2.54
-14.34
51.42

54.18
25.99
2.64
-0.20
2.94
0.13
85.68
-1.00
-0.03
-1.03
0.00
0.10
0.00
-15.00
-2.62
-17.52
67.13

72 A4 A

%P 13.98
Bl Ao T T 7.77
oy 13.19
R AR F 38.81
K BT 0.00
B SNy N 0.00
P Fefe 3 TAE 341.79

R Ik i & & 23.67
H A dER T~ 27.37
= gt 466.58
43 3 1 3 0.00
R At Fo T T 35.63
K 53 82.24
A4 it 20.43
0 AR At 138.30
M A 21.23
AR 24.25
R & 265.73
V3 s H N S R AR 310.18
VR FR G 18.10
M A A 328.28
i Ao AT AR A 466.58

EBITDA 80.28
PE 14.46
PB 1.82
PS 1.65
EV/EBITDA 7.72
B8 F 3.39%

75.48 126.90 194.03
9.62 9.84 9.67
15.20 16.91 16.70
20.54 21.35 21.97
0.00 0.00 0.00
0.00 0.00 0.00
321.00 299.48 277.58
21.05 18.32 15.51
27.19 27.02 26.85
490.08 519.84 562.32
0.10 0.10 0.10
47.73 43.22 46.08
82.34 82.44 82.54
5.05 4.49 4.81
135.22 130.25 133.53
21.23 21.23 21.23
24.25 24.25 24.25
290.49 323.47 360.46
334.83 367.84 404.85
20.03 21.75 23.94
354.86 389.59 428.78
490.08 519.84 562.32

72.66 82.84 92.31
15.34 12.57 10.85
1.68 1.53 1.39
1.60 1.54 1.49
7.52 5.98 4.64
2.13% 2.11% 2.66%

KR
HERANEKE
Bk AR &
IR
EBITDA 3 &k %
KAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE
R Mk K B A &
BERRRET MR NAIE LI
KA

WRAR H IR RAR
WAL E

i# b E

R A FATF
I ABAR
PRI

AL AT
BERBEILL

B B R A

25.55%
13.09%
15.34%
22.59%

18.71%

3.81%
12.21%
12.73%

8.95%
11.04%
23.46%

0.75
1.16
457.69
19.37
94.65%

29.64%
59.47%
1.33
1.10
48.97%

1.84
14.61
2.34
0.90

3.12%
-9.15%
-7.32%
-9.49%

17.20%

3.75%
10.97%
10.91%

7.90%
10.31%
20.59%

0.74
1.18
417.81
20.21

27.59%
60.97%
2.32
2.03
32.70%

1.73
15.77
4.18
0.57

3.97%
20.36%
20.34%
14.01%

19.23%

3.75%
12.70%
11.96%

8.96%
13.34%
22.58%

0.73
1.25
449.20
18.16

25.06%
63.37%
3.72
3.36
26.52%

211
17.32
3.14
0.56

2.90%
16.28%
16.25%
11.43%

21.17%

3.75%
14.35%
12.63%

9.63%
16.37%
24.45%

0.70
1.35
446.28
17.43

23.75%
61.89%
4.83
4.50
28.85%

2.45
19.07
4.04
0.71
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

e

G EEFRDA RN (ATREA CANE7) BATEIERBEEEEZER AR GIERRTER LS T4,

AN EHEEAZIELARN, 5RME P IR RAEF GOIEHE NG E K EEAE KIWE SRIIRF . #2
EERIAOR - N

CGEAR KRBT ZEEBEEIE) T 2017 F 7A 1 ORLEXE#, KRS BEANGEHEFER, &6+
AN BEAE P, AERRTERNE, FIUHEL T EARME A ARE P HEMRE L, AN LTS BERANKE
PR A AR RIS PR NER LA B P . KNS RABIAMT A B 5 P 4R 21490 ) BT K 4780 9E K
FHHATR Y, T A AL ) 8] AL R BIR AR LT BAT R M 5 PR 5o

AREd 6912 8RR T AT, KNS5 2 L0, £ R THEEAEETRIE, KIREPTEHD
FA. B RAIE AR B AR NS T A ARE S BaGA BT, RIREATAEIE R R A AAR M A&, AR TN T
FeTsk, TEEAATREAEA BB ERIIKRE, ERRN, ANETRAHEEAMEMETH. ELEEMNR —BGR
&, AN ARRRIEAM B SR SRR AERITKRS. R, AN KREMESEET AR &l 4 KM T 4
B, BEHRY A AITRIEARG R RAL

ABERMEAEZRN, THAREE RWEIERAR LWL TARN BAHREEF EAETHEALT, AREFHRELEPE
WA I AT AN T E N . BAZBLE S AT HERF BAnf M 5K A TR R F R AR EHE A S 13
AT ARERE, KNSR ERSFZTFHFEARRERL AL MERG— B R AL AT EE AL,

AR A M TR A A B dE BT
MEH A “HEIER”, ARG ARERMRATAEREG I A M T8, KERPIRRFEHRXLARE
BBy, AN E) AR 6 it R T A,
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£ 2l (600426) 2025 F = F I &

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
= THELF 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N Pk AR, HE R 15652026677 15652026677 yhang@swsc.com.cn
Tw B AR K 15652285702 15652285702  yangwei@swsc.com.cn
IFR HE R 18500981866 18500981866 wangyuf@swsc.com
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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# &85+ (600426) 20254 = F 4R & iF

kA A& K 15981953220 15981953220 zhxin@swsc.com.cn
ok 4 A K 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
B B 5% HE R 18680348593 18680348593 t@swsc.com.cn
SR AP WA K 13750028702 13750028702 wlg@swsc.com.cn
A& HE R 15602268757 15602268757 lzr@swsc.com.cn
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