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IERRBABE, AIREFEHEKRRK

B EXR

o WHELE: NS KA 2026 5 F —FFRE. BAEAFE LKA 6.021C7T,
B tb3gK 27.36%; 2 VaA4A)E 1.63 127, B3k 237.55%; M 1=3E
3 %A 1.62 12, Bk 254.15%.

BR8] 2026 F—F B LB RILRRK, AR RAREHE K, L8
KEIZFETEIERARALSNTAEDH, LARSHIF LS TE T LM
BARBEE, FoMERL R LK, SAETAE, BARAIZESL. B
B, NAFH _mEKHEALRE LS EFNRERENL, HL2AHNTFK
B K E ),

EIEHRALF TGS, BRI KERE. 2 LFA, £4F LS TET
AT W AT AT AL TR B A S R AR 2 BT HRERBHEE X E. 8 2025
FTHFEFUR, 2HENMBREEISE, TARAPFUARIE, REHA &4
35 S A E M AR L Eak AN S AR MR KAy R B, RF RN T AR
A, RAFAET, NI LS EANS LY “RAL" |, WibHEL 54
BARBAEME . NS R TATUR A& H AL, LA EMTE 30%A L, A
N B BT AR AN A LA TR, NI L SR E KR, AXFRTE
At 35 5 3 — 2 A 69 8 b B AU

MABTLRATT), BKRERLE, FRLEHRERL. BEFERRAENA LT
FIE, NEWI AR RRAAE S ETLA R, AATRIEMERT, A
3] S M Bt — t AL, 2025 SFRILIEIN BRI E 59.49%, 4435 &bt
7 38.70%, IIazEm AFEZE KR, BT 8 kGgate4t it E — B Mk
BB

AREIEHFHARKETR. B2ZAKR, NBRBAHZ Ml LE, LRE
BV EALRAFGIERKEE, 20255, NAXAEEFE (AFEF) AR5
B AN 2187.0 5 T, & 58 LA 1.04%, ARE £ L 50 ALK K £
HEEIR Al NS EATE RA A AR ATHAL, BT ERA AR,
BB KRAREZ 2R, ZLH5FHERS, HF2EMEN AR BIBRMAEK
Fo BEMY, HTARKIRKZH, HIFREN ) FRBAKT,

BAMM ERFEN: REEH LS R EAETHRATIRT, it 2026-2028 4
EPS % 51% 1.03 4., 1.137T. 1257, sk PE 4 %% 18/17/154&, %
% “ y”:)\” _ii'zé&o

R IR T: BRMENAE DGR, Tkt S BRI, HENEAFEES
P R,

AR A 2025A 2026E 2027E 2028E
BN (BF L) 2,098 2,292 2,455 2,631

HRE 8.43% 9.23% 7.11% 7.16%
13 & B 84 AE (B A L) 335 385 422 469

R E 161.63% 14.85% 9.77% 10.95%
R E EPS (L) 0.89 1.03 1.13 1.25
% F M BEE ROE 9.50% 10.40% .0.81% 11.32%
PE 16.33 18.30 16.67 15.03
PB 1.63 1.90 1.80 1.70
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ok 4E5: S1250518120001
% 7% : 021-68415832

Wk 46 xug@swsc.com.cn

AT AR

Ak IE5: S1250525070003
w75 : 010-57758503

¥k 4 : zhaopan@swsc.com.cn
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-3% L L L L 1
25/4 25/6 25/8 25/10 25/12 26/2 26/4

B K (fLhL) 3.75
Al A BR(1LAR) 3.72
52 B M B X (L) 7.59-19.57
B E(fL ) 70.41
B (L) 70.89
B R AT () 8.97
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EBITDA
PE

PB

PS
EV/EBITDA
& F

2,098
1,498

159
90
27
-6
12
13
22

335

0

336

1

335
-0

335

1,450
76
1,517
0

72
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2,917
359
81
7,089
458
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1,881
1,026
3,555
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2,027
1,248
3,526
8
3,534
7,089
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2

3
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3.08%

2,292
1,589
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54
0
16
0
25
383
0
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0
383
-2
385

2,026
69
1,333
0
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7
3,043
359
60
7,575
458
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1,881
1,367
3,870
375
2,027
1,439
3,698
7
3,705
7,575
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2
3
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2.75%

2,455
1,696
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107
51
0
17
0
26
420
-0
420
0
420
-3
422

2,047
75
1,413
0
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7
3,166
359
60
7,804
458
166
1,881
1,387
3,892
375
2,027
1,649
3,908
4
3,912
7,804
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2

3

17
3.02%

2,631
1,811

214
114
47
0
18
0
29
467
-1
466
0
466
-2
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2,216
81
1,519
0
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7
3,158
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8,078
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189
1,881
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375
2,027
1,881
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2
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335
315
57
7
-200
-18
496
-550
-17
-568
-157
821
7
-187
-218
267
195

A KRR

AR PR E 8.43%
Bk AEIEK E 167.86%
A o) K E 161.63%
EBITDA 3% k % 53.63%
RAIEL D

ER S 28.60%
=% % 13.19%
%) % 15.95%
ROE 9.50%
ROA 5.04%
ROIC 5.44%
EBITDA/4 £ & A 31.72%
Fiafkh

R REE 0.32
B % 5~ Rl & 0.84
R U 3 B A 52.92
Yol RS 1.08
HERRREST MU A5 LKA

AR LEH

R E 50.14%
N ANy 81.30%
AL E 2.38
R E 1.29
B A Z A E 50.34%
E L& E

E- YL B & 0.89
YRS 8.97
R BEAE 1.26
R AL A 0.45

141
-15
566
-131
37
-94
0

0
-18
-247
370
104
577

9.23%
14.14%
14.85%

-33.84%

30.69%
14.84%
16.71%
10.40%

5.22%

6.27%
19.21%

0.31
0.91
56.40
111

51.09%
84.05%
2.17
1.39
50.34%

1.03
9.87
151
0.52

400
-132
17
-115

-264

-264
20

7.11%
9.66%
9.77%
8.70%

30.92%
14.60%
17.10%
10.81%

5.46%

6.57%
19.50%

0.32
0.96
60.77
1.24

49.87%
83.58%
2.21
1.39
50.34%

1.13
10.43
1.07
0.57

466

436

-283
0
-283
169

33 4 i

7.16%
11.25%
10.95%

8.81%

31.16%
14.26%
17.73%
11.32%

5.87%

6.94%
19.80%

0.33
1.02
60.10
124

48.72%
82.66%
231
1.45
50.34%

1.25
11.05
1.16
0.63
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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

Z£FY
B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.
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CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN BEAHE P, AEFNBTAE, HRGHEL, TSR AR E T OETE L. A s LA BEIK AL,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

AREFOREEHRBE T AT A, AN REEGEHE, T EMERTEERMEETRIE, KRS
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Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120
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k. KT EHR K4k KA 355 E FRedk KB A JE 8
¥R 4% . 100033

E Y

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038
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Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 % 4 R % F R 44
B &L HE K 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
= WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
Bk % ¥ e K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E % HHAE K 18656199319 zhangjc@swsc.com.cn
£ Ak HE K 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N kAR WER 15652026677 yhang@swsc.com.cn
e B HAE K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn
£ % WAE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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