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o Ff: N KN 2026 F—FIR, 26Q1 FIHILN 102.9 1T, Fl-1.5%, 5%
)2 £ 44 IE 1812 7, R +5.2%, F I FedEy)2 £ 044106 17.112 T, B Fb+6.4%.

o QlebfARMEEK, HMERAKE, =4 @, 45 26Q1 F I FIB4 = 220.27
b, Bl H-2.6%. o SiA, 26Q1 £ AR IAE 138.1 ok, [ H+0.4%,
& ffGILF H+1.9pp £ 62.7%: + &iH BRI E 104.2 70k, Rl K
3.1%; HAfbserfRAE 821 Fok, FlH-7.3%, &AL > R ILE
Wk, MA@, 26QLEAKENE +1.1%ZE 4671 Tk, & FF MR

o ZERERGKE, BARAZLTIRA. 26Q1 2 3 L4 F 4 42.7%, Bk Bt
L1pp: &A1 F4RA 2 2 FRMFRA T IT 840 =50 MM, 26Q1 whi K Fl
H-0.8%ZE 2674 Tiok. % B F7 @, 8RB A #acE, 26Q1 44 &
R EFLT ¥ 1pp £ 11.5%; %2 % A FFHL+0.3pp £ 35%. ZEHFH
E B SR LA AR, 7 ) 8] 26Q1 AR A F Btk St 1.2pp £ 17.8%.

o IR BAEBETRER. D~ Sini @, A5 BF “1+1+1+2+N”
Rk BFeipdt P RAMRAAR, TREIHKRES, SRAHRHEZRAL
E&, FILAD, SREFDLE L, WIMKIET LA PR 2 e AR
Bz, B REARENRAGERIE, 2) RilEsFT@, N5 Kk «—
WARE” Rk TR BB, HERIT HIES N B AR TG4 E R 4%
#Zi%, REAARRZAELT HHR PRI LTHG LA E, 3) B2 LXK,
BB IHERFEE LD EHERENABNTHT, NGB A 2T
#H.

o BAMM BRI EN: Mt 2026-2028 4 EPS 4 ##4 3.53 4. 3.651. 3.77
T, *EEhEA PE A A 184, 1745, 1742, %H “EN” T4,

0 R&RT: AFHTRIREAIRIE, & 3nM5t F bR,

AR 2025A 2026E 2027E 2028E
T LA (L) 324.73 331.20 337.46 344.23

R E 1.04% 1.99% 1.89% 2.01%
V3 B BN B4 A (L) 45.88 48.12 49.77 51.47

R E 5.60% 4.89% 3.43% 3.41%
#E K EPS (L) 3.36 3.53 3.65 3.77
% % F I E%E ROE 14.97% 14.82% 14.45% 14.10%
PE 19 18 17 17
PB 2.75 2.59 2.44 2.30
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fliEx (L)

ERI B ON 324.73
RIS PN 188.85
B b F A B Ao 23.58
& A 44.84
ER%R 14.64
W% 3% A -4.02
7 RALBIR -0.16
FFME 0.73
NMAMEEHRE 1.06
b Y-t 0.00
Z A #79 62.18
LR THE 0.73
#| 8 &8 62.91
e 15.74
% A1) 47.17
YRR ARE 1.29
)3 BN AR 45.88

7 - ik (R

K P e 128.60
B2 Ak Fo FRATEOR 331
oy 32.37
H AR T 77.76
K RIS 3.72
JR KB 0.53
ERFAERIA 134.75
AT AT KA 39.03
H A dER T~ 101.24
* 7~ & 521.32
PR IRLEN 0.00
R A Fo FACH T 52.14
PR 0.00
b 154.06
%t A3t 206.19
M A 13.64
F AR NAR 41.98
R & 249.38
V3 BN S AR 306.49
bR ARG 8.63
M AR AR S A 315.12
R4k R R A AT 521.32

EBITDA 70.65
PE 18.85
PB 2.75
PS 2.66
EV/EBITDA 8.10
S 3.71%

331.20
192.24
24.03
42.73
13.58
-4.50
0.00
0.00
1.79
0.00
64.91
0.67
65.58
16.10
49.48
1.36
48.12

166.43
3.42
32.94
77.58
3.72
0.53
129.28
36.67
101.16
551.74
0.00
52.80
0.00
165.15
217.95
13.64
41.98
268.18
323.80
9.99
333.79
551.74

74.32
17.98
2.59
2.61
7.19
3.39%

337.46
194.90
24.49
44.54
13.50
-5.61
0.00
0.00
1.62
0.00
67.25
0.72
67.97
16.79
51.18
1.40
49.77

197.05
3.44
33.40
77.87
3.72
0.53
123.43
34.31
101.09
574.84
0.00
53.77
0.00
166.87
220.64
13.64
41.98
287.18
342.81
11.39
354.20
574.84

75.93
17.38
244
2.56
6.63
3.56%

344.23
197.58
24.98
46.13
14.11
-6.60
0.00
0.00
1.49
0.00
69.52
0.71
70.24
17.32
52.92
1.45
51.47

228.38
3.56
33.86
78.18
3.72
0.53
117.23
31.95
101.02
598.44
0.00
54.53
0.00
168.61
223.14
13.64
41.98
306.83
362.46
12.84
375.30
598.44

77.55
16.81
2.30
251
6.09
3.68%
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47.17
12.49
-4.02
-0.16
-7.46
-2.10
45.93
-13.86
-18.61
-32.47
0.00
0.00
0.00
-32.06
1.01
-31.04
-17.59

49.48
13.90
-4.50
0.00
10.73
-1.37
68.24
-6.00
2.27
-3.73
0.00
0.00
0.00
-29.33
2.65
-26.68
37.83

51.18
14.29
-5.61
0.00
2.04
-1.73
60.16
-6.00
1.62
-4.38
0.00
0.00
0.00
-30.77
5.61
-25.16
30.62

52.92
14.63
-6.60
0.00
1.60
-1.48
61.06
-6.00
1.49
-4.51
0.00
0.00
0.00
-31.82
6.60
-25.22
31.34
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ROE
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EBITDA/4 £ & A
FERS

R REE
BOMCTK R B A R
HERRRES S NAE L
KR LM
*HEAEE
WA AIE R
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE
R AL A

1.04%
6.42%
5.02%
9.41%

41.84%
17.08%
14.53%
14.97%

9.05%
58.20%
21.76%

0.63
2.63
147.88
5.54
113.54%

39.55%
0.00%
1.46
1.26
69.87%

3.36
23.10
3.37
2.35

1.99%
4.39%
4.89%
5.19%

41.96%
15.64%
14.94%
14.82%

8.97%
60.40%
22.44%

0.62
2.62
168.03
5.88

39.50%
0.00%
1.58
1.39
60.95%

3.53
24.47
5.00
2.15

1.89%
3.60%
3.43%
2.17%

42.24%
15.54%
15.16%
14.45%

8.90%
74.64%
22.50%

0.60
2.75
151.81
5.87

38.38%
0.00%
1.73
1.54
61.81%

3.65
25.96
4.41
2.26

2.01%
3.38%
3.41%
2.14%

42.60%
15.58%
15.37%
14.10%

8.84%
88.89%
22.53%

0.59
2.92
156.35
5.87

37.29%
0.00%
1.88
1.70
61.82%

3.77
2751
4.48
2.33
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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

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,
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B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
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%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
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Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

e

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

;3

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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