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SOUTHWEST SECURITIES

E I 26Q1 K&, #HLHHHEY EH

B EXR

F4: NS R 2025 FFR A 2026 F—F R, 2025 F ) 8 £AF K 15.71C
T, FlHm Y 1.5%; $£IIaE4410E 15100, By 21.5%; 5Htedk4
#)i4 0.6127T, BT 4 60.9%. ¥ 5 Z kA, 2025Q4 /&) %= ek 4.31L 7T,
Bl T & 2%; SRI)F A4 410 0.41eT, B TR 19.3%; £RiedEs2 844
#154-0.0212 70, FIHT % 105%. 2026 F QL 3] LMk 4.4104, Bk
¥ 129%; SEHVIEA AR 0.7 104, Blbigk 58.7%; i iedk%#)iE 0.4 1
T, Bk 11.4%.

B AR SRR, AHERARTIME. SRk A, 202555 8 45
MBI 741, Rk 14.1%, L2 AENEREEE®ERKFSEHAE
Ao B ANBUOR A E R 69 Rl M AEIL 8.1 1L, R TR 12.5%, £#%K%
FRBE A SR E R LR EALBCE T 2 S & ST 8] &Sk i —
EReh, OB EPFITER IR . 57 kA, A S BEAIHE S
% XA ER S 9 A 2 I BI 15 10T /14323.2 7 TIATA2 T4, % AF b
-1.4%/-16%/+0.9%.

FRAERRBARARKE, FHLFAHIfR, 2025 F 5] LA EF LIEMK 1pp
Z 307%, EVvHBEMNIEEILRIRABXEERSEMNESHNA
31.3%/20.3%/68.9%, %4 #IFt-0.7pp/+7.4pp/+0.5pp; » K¥k A, BRHLE
A E A A 24%/39%, A F LT 4 2.5pp/0.3pp. % A E 7 &1, 2025 F /&)
WERRAEA 13.1%, Flt+18pp, & F EANBIKEH A AMTH F 8 515
e e, FHEFMEHR55%, BL+0.1pp, & AR IHFHIE; U5 %
RAE A 1.1%, Fl+2.1pp, & F A8 5% R R ALEANNR Y 5 KT R
£H 5., F+0.9pp, E&EFAFBRATKHNE M, HHERE, 2025
Fon 8 H A FE BT & 2.5pp £ 9.5%,
BSRHFHLEABHRTFR, REHA, DNAEAFHEEINSFHEFTNLEARAK
ML FABIIFE LR, 1) AEHBENS: ERTANENFRESHE L&
AEFF R 8% €% S31L R B & F 2025 Q3 KL A& ~ x4+ (SOP) , + A
PRSI 307 6. 8t 2026 SR kAR B R EE M. 2) #E
(BFF) MBA: NAREZEFTF NS LENTHENBAARNS, TEHGH
ZRE. HOF & ARTS00 FA 7ML ACE AT LT, V1.0 AT
Q3 LA, 2K 856 V2.0 RAT Q4 T itZ K> . Mk F 694844
NAnig i F3, AR AN NEITIRE K&,
BAFMNEZE RN NEIATAARKFHRYE, PRFLEHEKBHL, &
AEEERAIE . “DeepHealth” % 24 & Al KA A SAUR ST B o T2
3] 2026-2028 4F EPS » A1 4 1.19 T, 1.28 L. 140 T, %4+ “HH 7 iF4,

o ReRT: BMAAMEEN, BINE KTRAM. CEREHFRANE,
AR E B 2025A 2026E 2027E 2028E
FBALMAN (BF L) 1572.90 1768.47 1901.06 1996.12
Wk E -1.50% 12.43% 7.50% 5.00%
12 & £ 84 A (B A L) 150.70 238.57 257.50 281.18
A -21.49% 58.31% 7.94% 9.20%
PR AL HE EPS (L) 0.75 1.19 1.28 1.40
% % F Ik #%E ROE 5.38% 7.94% 8.00% 8.16%
PE 29 19 17 16
PB 1.59 1.48 1.38 1.29

RAEAM: Wind, &bk R

B & IERFRE

DA RHEA

Pk iE5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn

SHTIR: TrEA)
Pk E5 . S1250525070008
¥k 46« fiz@swsc.com.cn

A8 2t 48 R A

— R

—— U300
89%

68% |
7% |

26%

6%

-15%

25/4 25/6 25/8 25/10 25/12 26/2 26/4

B R (fLiR) 2.01
WAl A BR(1LAR) 2.01
52 B M B X (L) 19.32-43.26
B AL ) 44.39
E A (fLr) 37.89
B R A () 14.25
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Ch R &4 & (603579) 2025 4F 4R & 2026 4 — F R Kit

& #
P 208

B l: BB NERBERTERBIEHR, BHINE PFibE, ik 2026-2028 5 B
Mg Mgk A A 15%. 8%. 5%; &S FA S AR IEK 10%. 7%. 5%.

1B.i% 2: 1RiX 2026-2028 F - S H N LA E 45 H) 4 39%. 39.5%. 39.5%; & IFE 4] %
# 25%.,

184 3: 1R % 2026-2028 F 3 45 & % A £ 5514 13%. 12%. 12%.
£ F ol EBA%, RATFM A 5] 2026-2028 F 5 Lk H UL A R A T E
2 1: DLFRARLEAE

¥{: BAL 2025A 2026E 2027E 2028E

R ON 1572.9 1768.5 1901.1 1996.1

N it -1.5% 12.4% 7.5% 5.0%
ot RN 1089.6 1203.1 1287.9 1352.3
£ A % 30.7% 32.0% 32.3% 32.3%

R SION 765.6 880.4 950.8 998.4

A it 15.8% 15.0% 8.0% 5.0%
o A 475.7 537.0 575.2 604.0

ERUES 37.9% 39.0% 39.5% 39.5%

R PN 807.4 888.1 950.3 997.8

‘ it -13.7% 10.0% 7.0% 5.0%
hd RN 613.9 666.1 712.7 7483
ERUES 24.0% 25.0% 25.0% 25.0%

K AR Wind, B fiER
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SOUTHWEST SECURITIES

% £ & (603579) 20254 # & 2026 F —F R Kit

Mk MHHN 5B

#liE%& (AL

RIS N 1572.90
RIS PN 1089.59
B b F A B Ao 25.41
& A 205.92
ER%R 87.17
W% 3% A 17.95
7 RALBIR -5.45
L & 64.57
NMAMEEHRE 41.14
b Y-t 0.00
2 Ak A 183.93
LR THE 0.50
#| 8 &8 184.42
P 134 34.43
% A1) 150.00
YRR ARE -0.71
)3 BN AR 150.70

7 kA (@72

K P e 600.19
B2 Ak Fo FRATEOR 215.57
oy 154.41
H AR T 1203.80
K RIS 98.78
Ee Qe 2 e 0.45
ERFAERIA 734.94
AT AT KA 97.18
H A dER T~ 468.82
* 7~ & 3574.13
PR IRLEN 168.79
R A Fo FACH T 477.61
PR 0.00
b 139.39
%t A3t 785.80
M A 203.36
F AR 1258.79
R & 1407.47
V3 BN S AR 2785.37
bR ARG 2.95
M AR AR S A 2788.33
R4k R R A AT 3574.13

EBITDA 263.84
PE 29.46
PB 1.59
PS 2.82
EV/EBITDA 12.81
S 2.25%

1768.47
1203.10
20.89
229.90
106.11
-17.60
0.00
50.00
17.50
0.00
293.57
-0.85
292.72
54.65
238.07
-0.50
238.57

884.75
240.99
172.10
1097.22
98.78
0.45
690.78
138.00
468.28
3791.35
150.00
520.12
0.00
121.72
791.84
201.05
1261.09
1615.90
2997.05
2.46
2999.51
3791.35

329.85
18.61
1.48
251
9.17
0.68%

1901.06
1287.93
24.15
228.13
114.06
-19.97
0.00
20.00
29.32
0.00
316.07
-0.33
315.75
58.94
256.80
-0.70
257.50

1031.02
264.21
200.35

1163.42

98.78
0.45
643.22
178.82
467.75

4048.02
150.00
564.85

0.00
124.57
839.42
201.05

1261.09

1825.69

3206.84

1.76

3208.60

4048.02

353.38
17.24
1.38
2.34
8.15
1.07%

1996.12
1352.33
13.77
239.53
119.77
-25.98
0.00
25.00
23.41
0.00
345.11
-0.36
344.74
64.36
280.39
-0.80
281.18

1235.75
274.82
203.03

1210.88

98.78
0.45
593.96
219.64
467.22

4304.52
150.00
590.30

0.00
126.73
867.04
201.05

1261.09

2055.37

3436.53

0.96

3437.49

4304.52

378.10
15.79
1.29
2.22
7.07
1.16%

# A4

18 B R4

W 4 9% A

W mALBIR
ZEETERARY
H e

2B EHAERA T
A XS

-
BEEHALERAR
4 345
RN

B AL AR

XA R A

Hte
EXENALRET
RERESH

150.00
61.96
17.95
-5.45

-104.74
55.06

174.77

-20.65

239.92

219.27

-257.81
0.00
711.96
-99.96
-673.42
-319.24
72.99

238.07
53.88
-17.60
0.00
-119.18
-64.25
90.93
-50.00
271.72
221.72
-18.79
0.00
0.00
-30.14
20.85
-28.08
284.56

256.80
57.28
-19.97
0.00
-56.46
-62.96
174.69
-50.00
49.32
-0.68
0.00
0.00
0.00
-47.71
19.97
-27.75
146.27

280.39
58.98
-25.98
0.00
-41.31
-40.23
231.84
-50.00
48.41
-1.59
0.00
0.00
0.00
-51.50
25.98
-25.52
204.73

33 4 i

A KR

BB IR %
B ANk
H A RE
EBITDA 3 K %
RAIEL D
EXES

=% %

EEIES

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERA

R REE
M Ak A
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

Y8 &1

BB %
HERzTAE

A IR AL A

-1.50%
-12.58%
-21.80%

3.52%

30.73%
19.78%
9.54%
5.38%
4.20%
11.22%
16.77%

0.43
2.98
7.46
6.40
106.85%

21.99%
21.48%
3.09
2.87
66.33%

0.75
13.85
0.87
0.50

12.43%
59.61%
58.72%
25.02%

31.97%
18.00%
13.46%

7.94%

6.28%
14.04%
18.65%

0.48
3.15
8.34
6.68

20.89%
18.94%
3.37
3.13
12.63%

1.19
14.91
0.45
0.15

7.50%
7.67%
7.87%
7.14%

32.25%
16.95%
13.51%

8.00%

6.34%
14.14%
18.59%

0.49
3.21
8.17
6.58

20.74%
17.87%
351
3.24
18.53%

1.28
15.95
0.87
0.24

5.00%
9.19%
9.18%
6.99%

32.25%
16.70%
14.05%

8.16%

6.51%
14.76%
18.94%

0.48
3.44
8.01
6.52

20.14%
17.30%
3.72
3.46
18.32%

1.40
17.09
1.15
0.26
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S SovmwesTsteonmEs % &4 & (603579) 2025 F R & 2026 F — F i &if

oA I AE

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

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

Z£FY

B #IERBAA RS (ATRAR “And” ) A ¢ EIEARLEBEEER 2R IERZL T EW LFT 4.

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
HA A B F R,

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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R S, LT A A X ) 8] RAE R F BRI ARAT R M SRR 5o

ARAE P OE SRR T ATEA, A0S L3 B AR, 2 M ST M ERIE. ARSI EA
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TERARRAFA G RIRE. ERRI, ANETAHE AREFETH. TLARMNR -5 )
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BAH RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BITAEAT N A GG IE T o BRI H B2 A B TR B Anf 5K 2L 8 TR R E R R AR EE A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

ARE
REIE A /AR, BRI ARERMRETAN REGIIRN. MT A, KE P ERF H KSR
H B F A, A SRR E w3 18 Tk BT A ALA .

WL ELBWHER B A



S sk :
T ot seeunmes & &4 & (603579) 2025 4 & 2026 F —F 4 Kt
% @ IE F 5 5L
L&
Honb: B TOH AR AR ROF 21 # 2 KR 10 #
W4 : 200120
E1 3
Hohk: AT HIK X oAk K7 35 5 B Rk KE A JE 8 #
%% : 100033
gl
Hopk: FI|FAZE X H @ 5% 6001 5 K-F4 sk KL 22 4
W4k : 518038
k3
Hohb: R TAL K& 11% 32 5 & @ik £ Sk 4k 21 #
W4 : 400025
% @ U R 4R F A
K 3 4 R % F R 46
BRI HE R 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
Y 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
BR % ¥ HE K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E Ik HAE K 18656199319 zhangjc@swsc.com.cn
£ HE R 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N Wk AR WER 15652026677 yhang@swsc.com.cn
w M i & 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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sovTwesTseeuames ® &4 & (603579) 2025 # # & 2026 F — F &P
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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