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SOUTHWEST SECURITIES

&, MHEERTLE

B EXR

o F4: NFAM 2025 FHRA 2026 F—FR. AFEAFTI 25.71CL, Rk
-16.3%:; EAJFAS A 3510, FlH-32.4%: HF 25Q4 S HEIL 5.8 1C
T, RH-255%, FIMIFEFA0E 09171, F-45.9%; shilb, 28 A& 10
BEAHEAAE 1.8 (BFL). 26Q1 3 AL 82104, FlHk-1.6%; A3
%A 15104, Bb-7.7%.

25 bR ARE, 26QLBER Y AR, o LFHA, 25-FFH b EIKN 16.5
L, FlH-16%; ¥ &5 038k 5 5] A-10.9%/-5.7%. REEL Ll 54
B IALN 3.006.0 1270, B H1-19.1%/-15%, < ¥ARE Khii%n, 24F
Hoh T G AKE, 26Q1 4 &) HF /R B/ LA HE AN 5.3/0.9/1.91C T,

] Fe 43 51-2.2%/-6.8%/+10. 7%, 4 Fid A&, 26Q1 4 &) & L/& T R MAIG®
551 H-36.7%/+5.1%, QL& T R INIERA ATEE . 0 KA, 26QLA 3
R - T Y A L S BN | - S A B S S ™ L VNG S| I ) @
+6.2%/-6.7%/+5.4%/-16.4%/-0.5%, Z4F A& PR X 3 26Q1L K A IERE 45 E,

LA RAET RS, FRWKRERFAE, 2025 F3) LA FEH 37.8%, Rk
+0.6pp; 26Q1 £A41F % 40.8%, Flrb+1.9pp. £ A FERHA £ 2135 FRMH
BT, UARZEFF & GbFgRt. % AFEH5m, 2025/26Q1 5] 4 &
% B E B 51+3.5pp/+1.8pp £ 17.3%/14.3%, 45 E % AERA L ZANEH
Ao KT HI/N A s 2025/26Q1 F .5 A £ F tb+0.2pp/-0.1pp £ 2.7%/2.5%.
A kA&, 202526QL » & F A & 4 A5k 13.5%/18.1% , Fl b 4 Al
-3.2pp/-1.2pp.
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21%
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25/4 25/6 25/8 25/10 25/12 26/2 26/4

RAEEAIE, SR URAETH, 570, A5 GRS 5
%, FERIERREBAFBF S L, HERABLA Dbk, Rilrm, | SHACE 13.33
D ARERILRE AR, K ARARARERXTOEERE, £yt | EEARCHN fr6 o
BRI S a8 o K AT R A R, Mo KA R B R BT, | g amiie ) 12198
FRERNWHEGARERE, R2AK, WARTLEERKLET, K| w5k @x) 1151
i NI, TR B TAA BARHF UL A AENRMER | SRR A7) 2.64
MRl B Ry My Rk, B SRR S FE AR BT KFEHNT, 2R

HEALEY HFEKRE R, BN S GAEE KT, A8 X HF R

BRI BHRF RN #it 2026-2028 4 EPS 4% 4 0.37 £, 0.42 4. 0.46
T, TR EE PES A A 2545, 2245, 204%, hiF “BH” R,

1. F A%k (603027): 25Q3 M A fgik
K, B LGSR ETH (2025-11-06)
2. Ak (603027): Q2 &EKE, M

[ ] MF&’FETTT: /?#ivF-l-ﬁkl}F\zﬁiﬁb}iLFi‘, ?ﬁi%i%ﬁn/%‘]}ikf"i, /F?%%/i\ﬂ&o %)?:éii’i% (2025_09_09)

AREEE 2025A 2026E 2027E 2028E
FLMAN (BF L) 2571.9 2835.7 3055.8 3242.4

R E -16.32% 10.26% 7.76% 6.10%
13 B FN 84 AE (B ) 347.6 495.3 554.2 613.6

HRE -32.40% 42.51% 11.89% 10.71%
AP H EPS (L) 0.26 0.37 0.42 0.46
% ¥ I H%E ROE 10.33% 13.98% 15.22% 16.28%
PE 35 25 22 20
PB 3.62 3.44 3.35 3.24

HAEFRK: Wind, HhiE K
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soummwest secunies F ARkl (603027) 20254 R & 2026 F —F 4 &I

B A
X HEMBK:

BaiX 1: MAEARBIT LIRS EES, NG HENLER P SR F8EELE
Ry kP &, RAVFAN 2026-2028 55 0 3] #4232 A 4 5%, 4%. 3%; b IEE 4
A4 5%, 3%. 2%,

Bk 2: MANSHEm KK TEEATOREIWAT I EUARFHAEBNBREA K,
B AR B A CIFEAAS, BATH N 2026-2028 5 /) 3] £ BE4H 2 3R 45 A 6%.4%.
2%; vEM 3R 5 H H 5%, 3%. 2%,

A F vl BBAE, RAFM N 8] 2026-2028 5 ok kN4 T &
% 1: R HBEARLEFE

¥E: BF L PAISTN 2026E 2027E 2028E

1649.2 1818.2 1947.7

# i 4 ¥k -16.0% 10.3% 7.1%
ERIES 38.5% 39.7% 40.3%

I ON 299.2 333.0 356.7

B4 g -19.0% 11.3% 7.1%
ERAES 39.5% 41.2% 42.4%

PN 595.4 655.0 720.4
Sk g -15.0% 10.0% 10.0%
EFAES 34.5% 34.0% 34.0%

Il ON 28.1 295 30.9

Je b B R & iR -29.5% 5.0% 5.0%
EAES 50.0% 49.0% 49.0%
Il ON 2571.9 2835.7 3055.8

&t iz -16.3% 10.3% 7.8%
EFAES 37.8% 38.6% 39.1%

2046.3
5.1%
40.8%
371.2
4.0%
42.9%
792.5
10.0%
34.0%
32.5
5.0%
49.0%
3242.4
6.1%
39.5%

K18 FF: Wind, &bk
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0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

2571.90
1598.92
2351
443.72
68.60
-30.28
-1.91
2.05
0.00
0.00
412.22
-3.68
408.54
60.97
347.58
0.00
347.58

1287.64
147.93
970.98

12.31
0.00
0.00

1713.95

115.87

44,52
4293.20
86.27
433.93
0.00
407.43
927.63

1333.13
533.21

1511.87

3365.57

0.00

3365.57

4293.20

575.44
35.09
3.62
4.74
19.03
2.81%

2835.70
1739.83
22.69
378.57
107.76
-0.78
0.00
0.00
0.00
0.00
587.64
-3.35
584.29
88.97
495.32
0.00
495.32

1200.18
160.18
1057.67
13.57
0.00
0.00
1579.93
112.38
44.39
4168.31
80.00
369.51
0.00
176.26
625.77
1333.13
533.21
1688.85
3542.55
0.00
3542.55
4168.31

754.50
24.63
3.44
4.30
14.63
2.61%

3055.84
1860.36
23.53
403.37
113.07
-0.87
0.00
0.00
0.00
0.00
656.38
-3.11
653.27
99.06
554.22
0.00
554.22

1417.72
174.18
1129.97
14.63
0.00
0.00
1433.90
108.89
44.26
4323.55
85.00
415.79
0.00
181.23
682.02
1333.13
533.21
1787.83
3641.53
0.00
3641.53
4323.55

825.16
22.01
3.35
3.99
13.12
3.73%

3242.40
1961.80
23.99
415.03
116.73
-1.51
0.00
0.00
0.00
0.00
726.37
-3.28
723.08
109.51
613.58
0.00
613.58

1668.63
183.29
1192.05
15.52
0.00
0.00
1276.39
105.41
44.13
4485.42
85.00
447.09
0.00
185.42
717.50
1333.13
533.21
1914.22
3767.92
0.00
3767.92
4485.42

895.98
19.88
3.24
3.76
11.80
3.99%
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#3393

K ##%

AE A BRI

FAF REA

A

B R EDAERER
AEREHSF

347.58
193.50
-30.28
-1.91
44.10
-109.98
443.01
35.94
-178.05
-142.12
16.22
0.00
-32.93
-342.51
-262.11
-621.33
-320.45

495.32
167.64
-0.78
0.00
-396.63
0.84
266.39
-30.00
0.00
-30.00
-6.27
0.00
0.00
-318.34
0.76
-323.84
-87.45

554.22
169.65
-0.87
0.00
-37.79
1.70
686.90
-20.00
0.00
-20.00
5.00
0.00
0.00
-455.23
0.87
-449.37
217.54

#4541 4

Ak N

AR BN RE
Bk FlE K E
A ) K
EBITDA % ¥k %
FAIH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RE
BERRRETRANAE LI
FARLEM

I RATE
WA AIE R
R E

R E
EIEEGES

E &
PRI

B LA
R 2EAL
B M AEA

-16.32%
-32.57%
-32.40%
-20.81%

37.83%
18.74%
13.51%
10.33%

8.10%
12.58%
22.37%

0.59
1.58
20.07
171
111.80%

21.61%
9.30%
2.94
1.76
98.54%

0.26
2.52
0.33
0.26

10.26%
42.55%
42.51%
31.12%

38.65%
17.12%
17.47%
13.98%
11.88%
18.73%
26.61%

0.67
1.76
23.86
171

15.01%
12.78%
4.66
2.64
64.27%

0.37
2.66
0.20
0.24

7.76%
11.70%
11.89%

9.37%

39.12%
16.87%
18.14%
15.22%
12.82%
20.12%
27.00%

0.72
2.07
23.16
1.70

15.77%
12.46%
4.74
2.78
82.14%

0.42
2.73
0.52
0.34

6.10%
10.66%
10.71%

8.58%

39.50%
16.35%
18.92%
16.28%
13.68%
22.98%
27.63%

0.74
2.43
23.10
1.69

16.00%
11.85%
4.99
3.05
79.40%

0.46
2.83
0.56
0.37
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2 H7 I A

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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S sk :
S SovmwesTsteonmEs T+ A%k (603027) 2025 F # & 2026 F — F K 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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S F Ak (603027) 20254 # & 2026 & —% 4 Aif
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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