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SOUTHWEST SECURITIES

EhhomxRLELE, BARY LT

B EXR

o T NF AR 2026 F X, HL BNk 167.191C T, R Eb+3.65%; Ja#-%
)94 18.67 12T, R -3.52%;: Fedkya£4 4108 17.96 12T, R H+15.83%.

o VB HAaE, BARERE, 2026HL F AL 167.1912 T R H+3.65%, 1384 A
18.67 1z 7L, B H-3.52%, iwdk)a# 17.9612T. B 1+15.83%; LB ML R4
%1 59.49 12 7T, Fl1b+246.96%. H1 £A41F 24.47%. Ft+3.14pp, # #1524
11.30%. F] ¥t £9-0.93pp. £.4) F464 £ B b 0 A3 i RF S IMAL M & iR
FARRTET 2R LFRAMTAREFELFTRMSEEHMAEG, HEHE )R
B3, Riedf &3, 2TRBAFEMAE. Q2 Bk 108.09 LT, Rk
+11.3%/+82.9%; V3 & 4 4| 12.08 12 ., 3R pt+2.35%/+83.3%; $=34F )2 & 11.88
L7, FlER+30.87%/+95.6%. Q2 £.4]% 24.97%, F]3F it £+2.03/+1.41pp.
18] % B F 2 10.2%. Bl b £+0.4pp, H 4442 3% A& 2 3.5%. Rtk 29+0.5pp,
IR FBEMEETREDHE, Rl 5EBREF4XE AW,

o iTdot, NEEARE, BPEEEFLR, HLF LR PR EEEHEA 547
i, FlH+5.73%. A8 HL B45€%4 2.0 546, F-573%; K+ X4 1575
i, BlH-11.7%, KPET EEY 28.7%, EiFLFH—. N EKMETH
FE2RAAERNNBEERKE, ERZAIRNGE, TFEAXRHEEERZ
B FNERES, o 52MABIRAEH., BEANETELIE,

o hofs, ARMAEFEL, BTEEEFLR, HLFL AT E L4 3.07
. RHL+18%; FHABREFE B L 10 TH. RLL+32%. A8 KPP EH
O 66424, FlLA+13.1%, B W % 2%, EAiTk A4 #AERE D 1676
%, FlHe+55.47%, BTk #7R & 0. 8] Q2 th o 4161 4% (Fl L £9+5%) ,
APk o 1236 48 (R L4+55%) . A& Ho sk F, <5 TIENE
. B A A KRR EEE KD Axfb, K RFEH/EHEE > B HREHRK
#, N Bt g kg KA Y,

o BAMN BT ED: it ) 2026-2028 F EPS 4 A% 2.73/3.10/3.41 T,
st PE 4 11/9/9 4%, Va#-441:H CAGR 4 10.8%, %4+ “FEN” T4,

O RI&RT: T HTF B RAFNAE LK, HEREF B ORI F AL,

AR 2025A 2026E 2027E 2028E
F AN (L) 414.26 462.95 509.04 554.11

HRE 1% 12% 10% 9%
V2 & B 84 AE () 55.54 60.36 68.55 75.46

HRE 35% 9% 14% 10%
R E EPS (L) 2.51 2.73 3.10 3.41
% F M BEE ROE 36% 36.0% 38.2% 39.6%
PE 11.64 10.71 9.43 8.57
PB 4.08 3.81 3.56 3.35

RAEAM: Wind, &bk K

% # IE K RIE

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

CREEEE

— FHER

V1R300
45%

35%
26%
16%

™%

-3% 1 1 1 1 1 )
25/8 25/10 25/12 26/2 26/4 26/6 26/8

B A (fTh) 22.14
il A BR(CAR) 22.14
52 & W A HE ] (L) 26.04-38.25
B AL ) 646.69
B F (L) 311.65
H L% (L) 5.86
R A5

1. FiBE% (600066) : 4L A,
2% B KMME (2025-08-27)
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FiHE £ (600066) 2026 5 F F I &t

& F
X MR
Bk 1: oLk $H%ET s ToARELZRHL, NIALKREEHREEREZRLYE, ARG

IHATRE R F AL RS, Mt 2026-2028 F N B EHSNATAL R E E 0T R 2R 5 A A
25.00%. 20.00%. 15.00%, ¥kih &% oiT £ 3%k 514 10.00%. 8.00%. 7.00%,
o E RN EN>H A 4.00%. 3.00%. 3.00%, 3 Ok SN GRS FI A 18.06%.
14.42%. 12.50%.

Bk 2: WAk “CABHAT 7 HATRR AL Z I LI, RRFHEEERTENEH

Wi, BATHIKE RhsEmi,. it 2026-2028 5 3] H A#F LB E FiT 2 3388 5 %)
# 12.00%. 10.00%. 8.00%, MR hEFiTE 2 k5 A% 2.00%. 2.00%. 2.00%, N4
B ERNFEHERE, S AHLFINIEESH A 6%. 5%. 5%.

£ F ol EB&, RATFM A 5] 2026-2028 F 5k S A R A T E
%k 1: HRFRARLEAE

¥45: o 2025 2026E 2027E 2028E

e (%) 5014 6017 6919
#HAL R E 2
yoy 49% 25% 20% 15%
e (%) 13138 14452 15608 16701
b o
yoy 16% 10% 8% 7%
o hofElAN (FL) 123.1 128.0 131.8 135.8
yoy 13% 4% 3% 3%
oo Al 211.08 249.2 285.1 320.8
yoy 39% 18% 14% 13%
£ ) 30% 30% 30% 30%
) e (%) 12573 14082 15490 16729
# AE R A 4K
yoy 13% 12% 10% 8%
e (4m) 19796 20192 20596 21008
KR i Py 4K
yoy -9% 2% 2% 2%
P 4K PAEEEMN (F ) 47.6 47.6 47.6 47.6
yoy -11% 0% 0% 0%
4K A Tl N 154.02 163.1 171.8 179.6
yoy -12% 6% 5% 5%
ERIES 19% 19% 19% 19%
N 49.16 51 52 54
HAb A %
yoy 11% 3% 3% 3%
(HBR)
ERIES 16% 18% 18% 18%
ON 414.3 463.0 509.0 554.1
yoy 11.3% 11.8% 10.0% 8.9%
ERES 25% 25% 25% 25%

K E & Wind, & iER
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FiHE £ (600066) 2026 5 F F I &t

W& MHWAEBE
A& (L)

ERI N

7 b B

B b B A A
HEER
&I R

W % 5% R

= BALRK
FFME
NRMAEEH I E
Hiezging
gk AE

H A zEehis
GRERE

P 4% 4%

& A E

YRR ARE

2 B BN SR AR A A

% kAL

W Re
MK e T TR
A

R R R

K RIS

P T B3 E

Bl & F A i TAE
PR Wk i & &
H A AR R T

# & &

43 3 1 3

R At Fo FACE T

K 045
b

%t A3t

M A

F AR NAR

RS &

V3 G H N S R AR
bR R ARG
MR AR S A

0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

414.26
314.25
474
14.23
8.35
0.42
-2.08
0.87
5.53
0.00
64.78
0.40
65.19
8.94
56.25
0.71
55.54

63.68
65.78
35.42
46.35
7.23
0.43
37.26
14.63
59.13
329.90
0.00
63.36
0.00
108.10
171.46
22.14
15.06
121.68
156.02
2.42
158.44
329.90

72.14
11.64
4.08
1.56
6.82
8.56%

462.95
348.92
6.06
15.91
9.26
14.55
-1.13
0.05
0.50
0.00
69.93
0.90
70.83
9.71
61.12
0.77
60.36

88.90
75.42
47.70
37.91
7.23
0.43
28.74
12.72
59.13
358.16
0.00
105.76
0.00
82.75
188.51
22.14
15.06
129.26
166.46
3.19
169.65
358.16

96.02
10.71
3.81
1.40
4.86
8.16%

509.04
382.45
6.16
17.49
10.18
15.62
-1.13
0.28
0.50
0.00
79.05
1.40
80.45
11.03
69.43
0.87
68.55

106.15
82.23
49.02
38.57

7.23
0.43
19.79
10.82
59.12
373.36
0.00
106.99
0.00
84.63

191.61
22.14
15.06

140.48

177.68

4.06

181.74

373.36

106.33
9.43
3.56
127
4.22

8.87%

554.11
415.19
6.70
19.04
11.08
16.69
-1.08
0.16
0.50
0.00
87.15
1.40
88.56
12.14
76.42
0.96
75.46

128.26
89.47
53.96
39.22

7.23
0.43
10.68
8.91
59.12
397.27
0.00
114.58
0.00
89.66

204.24
22.14
15.06

150.81

188.01

5.02

193.04

397.27

115.56
8.57
3.35
117
3.69

10.07%

& A
718 5 4
W% 3% A

I ALK
GZEETERAEH
A

7B EHRALRSER
WA X

oA

B EHAERE TR
#3393

R EEER

JEAR R

FAF REA

A

B R EDAERER
AEREHSF

56.25
6.93
0.42

-2.08

-27.14

-2.42

31.97
0.62

-19.23
-18.60
0.00
0.00
0.00
-55.35
21.26
-34.09
-20.50

61.12
11.54
14.55
-1.13
-4.44
241
84.05
-1.10
7.16
6.06
0.00
0.00
0.00
-52.77
-12.13
-64.89
25.22

69.43
11.66
15.62
-1.13
-8.19
2.85
90.23
-0.80
0.78
-0.02
0.00
0.00
0.00
-57.34
-15.62
-72.95
17.25

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RA%E
BERRRETRANAE LI
Fr RN

I RAE
WA AIE R
AR

R LE
EIEEGES

E &
RO
LA
HFRZEAE
gl

11.31%
38.68%
35.42%
36.76%

24.14%
5.55%
13.58%
35.50%
17.05%
237.52%
17.41%

1.27
11.47
6.13
7.99
104.28%

51.97%
0.00%
181
1.50
99.65%

251
7.16
1.44
2.50

11.75%
7.94%
8.66%

33.10%

24.63%
8.58%
13.20%
36.03%
17.07%
238.41%
20.74%

1.35
14.29
6.05
7.66

52.63%
0.00%
1.87
151
87.43%

2.73
7.66
3.80
2.38

9.95%
13.04%
13.58%
10.74%

24.87%
8.50%
13.64%
38.20%
18.60%
283.35%
20.89%

1.39
20.98
6.00
7.33

51.32%
0.00%
2.01
1.66
83.64%

3.10
8.21
4.08
2.59

8.85%
10.25%
10.07%

8.69%

25.07%
8.45%
13.79%
39.59%
19.24%
352.73%
20.86%

1.44
36.38
5.97
7.49

51.41%
0.00%
2.08
1.72
86.31%

341
8.72
4.70
2.94

KA Wind, B EiER
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Souriarsr sccumes FiHEE (600066) 2026 4 ¥ 5F 4R & iF

oA I AE

RREZF Lo m AR P HIiL AR L) /\#x?’é’mﬁi«‘} TR WAL TAE FEM A IER AT, RE PR R G AIE
R AL EONERE, S FHATFHONFHIREIZM, BT 5FAW A H40, Mo, EAREBEARSE, »HTFAKR
%I?H,KH,&%I%I$&%?%%%$EM R & B4R R 8] 4 3R AT S X A9 AME

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
gyAR T HE A, B ARER A B G 6 A RN B (RATLAG ) A8 3 B A8 K E A& 7 3% KR PR 45 2009 TRk g
MEHEAE, HP: ARRTIHAFR 300 8 A KB, KT D AZAR R (B4R 69) R AR 4540 (4
T AL AREY) ARE; AEBETHABALRALE; £EBT H AN LS8 HRARE 500 54 h A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

E£FW
B #IER B A s (ATEAR “And” ) AHFEIEALEBEEER 2R IERLT W L5

AN EEEEAZIECARN, 5RREPPI RN RIEF QLR RGE FEEAE K WESCRREF ., #2
&6 09 F) 5P R,

GERDRHRAEESREEHE) T 2017 F 7 A 1 HAEXEhH, RMREEANGELHE PR, L8R+
AN BEAE P, AEFRTRAE, FROHIIL, THE ML A AR E P OEME &, AN RE B BRA K,
B R K E 9&%44‘\éizs\$#ﬁi‘#é’ﬂ*l BEmAENE P AN RAKEMMT A HA RS FRE 6N 3] BT KT 6IER
FHAT R B, LT AR X 2 8] AL R S BUR T 4R AT R M 5 FUR £

AL P OZ 8RR TAF A, ANE X kZaa) fat, 78R TEERMEEMRIE. AREHEY
A A AR B AN B T A ARE Y B AR, KIRE AT 09IE K RAX FTARGY 690 As . A R I FINT
%FIE,*\ FEEANTEAEN B GHERNRE. ERRNE, ANETAHE AREFBRTH. & LA — KGR
&, AN ARRIEAMEN SR ERFERIRE . R, AN KREERE &TETRR S @469 1T b4
H, BHAHREY A ATRENLG ZHRAZ

AREAELAEZ F, RHR HERMFEIEHKRE T AT ZAHREF. BETHELT, ARESFHELE
T3 M RITAEAT A A G AL T o T H B LA A T AT BARA M 5K 0L A 47 Pl 2 T R KR E T8 A B4tz
B BT ARERIE, KNSR E RASHRTHERNRRERL AR MR G — 6 R K2R E T,

REAE A CHEIERT , BAFAAREAM FETAYREGIA, MA G, KRERRFIRRFH XA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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% &) £ FAF IR

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
ol 2% . 518038

TR

Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
¥k %% . 400025

% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E £ 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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