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T, FlH¥gK 5.24%, 523 0aE44)E 0.5510T, R T 25.38%; 2026 F
ZE B RIE LN 3.2310 7, Rk 14.9, FbiEK 49.6%, A EE
% #10H 0.33 1274, R 18.05%, IRELIE % 50.78%.
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8.83pp, FE A 8| &4 F i KR A 4Y 28.58%(% £ 24.12%, LRV 4.46pp;
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BARM: KT NS AR EID T A RTLEAETHESFHE, KMNTIA
2026-2028 4 EPS M, it 4»%1% 0.84 T, 1.06 ©. 1.32 T, &5 & PE
% K 23/18/15 4%, TR EZF I EEHFELAERKER 16.74%.
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AREEE 2025A 2026E 2027E 2028E
FALMAN (BF L) 1,163 1,214 1,309 1,412

BRE 11.14% 4.40% 7.87% 7.87%
13 B FN 84 AE (B ) 124 126 159 197

HRE 2.24% 1.72% 26.28% 23.86%
AP H EPS (L) 0.85 0.84 1.06 1.32
% % F Ik H%E ROE 6.94% 6.81% 8.23% 9.67%
PE 30.88 22.84 18.09 14.60
PB 2.20 1.55 1.49 1.41
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Bk 1: A A F BB, %2k () #BARSTHET L, LPAER
B3R % R R A PMEA KA A9 IT I 2, 2026 % RA A 534 EH, 2027-2028 S
B XA REKERH LA R RS E, Wit 2026-2028 5 Ak Al A 8.53 1. 9.211¢
. 9.9512 7, # HIF H+5.0%. +8.0%. +8.0%; £#]% 4 %] A 26.5%. 28.55%. 30.53%.

B 2: BR LAER AT A RA LR R & LI REAL F 69— F AL PR AR, 2026
FlHTNAETE SRRAAR N FRBMHE, B ERAREE b &0~ 5 b bR gk
& Tt 2026-2028 F F H o A A 3.291C 7L, 3.551C . 3.841 ., & Al Bl 1k +4.0% . +8.0%.
+8.0%; £A4) %5 A4 14.59%. 16.96%. 19.27%.

B3k 3: & FHAF LS EEF3)001621.21 7 4, BT F 18.35%, VAR /3] 2026 4
6H%aﬁ%%¥@%#£m E R TR I A ANRAE SR AL, Wt
2026-2028 4 M Al H 0.32 127, 0.3312 .. 0.34 12 ., » #| B 16-6.0%. +3.0%. +3.0%:;
EARFEHH A 21.27%. 21.27%. 21.27%.

£ 1: LFHy

812.13 852.74 920.96 994.63

B 3% A A 3 11.33% 5.00% 8.00% 8.00%
ESRAES 28.55% 26.50% 28.55% 30.53%

BN 316.31 328.96 355.28 383.70

EHEIERRDF & 3 13.67% 4.00% 8.00% 8.00%
ESEAE 16.20% 14.59% 16.96% 19.27%

JaN 34.21 32.15 33.12 34.11

s 3 -10.78% -6.00% 3.00% 3.00%

ERIES 28.15% 21.27% 21.27% 21.27%
JN 1,162.64 1,213.85 1,309.35 1,412.44

&t 3% 11.14% 4.40% 7.87% 7.87%

ERIES 25.18% 23.14% 25.22% 27.25%
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A T8 HARRACH A T A RAT L E AR TS HE E, KA1 TA 2026-2028 4 EPS #
M, A A 0.84 T, 1.06 T, 1.32T, s pshA PES A A 23/18/15 4%, #Hit Ak=
FoaE ALK E N 16.74%.
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RIS PN 869.94
B b F A B Ao 17.01
e A 18.96
ER%R 90.18
W% 3% A -1.32
&7 RALBIR -6.58
FFME 0.46
N AME R AR E 0.67
HibzEME 8.07
& A0 151.77
HEZEHE -1.75
REPSS 150.01
BT 4% # 25.47
IR 124.54
VL EFE 0.60
=N AT o o R 123.95

1,213.85
933.01
16.72
20.52
89.60
3.08
0.00
2.02
0.00
9.75
149.25
-0.19
149.06
22.36
126.70
0.62
126.08

1,309.35
979.15
18.03
22.13
96.65
3.16
0.00
2.18
0.00
10.51
188.41
-0.19
188.23
28.23
159.99
0.78
159.21

1,412.44
1,027.59
19.45
23.88
104.26
1.99
0.00
2.35
0.00
11.34
233.32
-0.19
233.13
34.97
198.16
0.97
197.20

& A i
I8 L5 R4

W 4% 9% Al

W= mALBIR
ZEETERAEH
H Ak

% g EH AR AR
A XS

H e

BT FEH AR AR
42 445 %
R

FE A AR

FAF REA)

i

E K EANNE RN

W& RE AR

124.54
69.17
-1.11
6.20
6.96
3.19
208.96
-152.54
-40.89
-193.43
28.83
39.64
29.90
-91.48
-34.88
-27.99
-12.53

126.70
92.89
5.45
0.00
-124.05
-2.71
98.27
-49.18
13.60
-35.58
0.00
0.00
0.00
-65.81
-2.04
-67.86
-5.23

159.99
95.82
5.45
0.00
-51.88
-3.08
206.30
-49.10
2.18
-46.92
0.00
0.00
0.00
-81.68
0.00
-81.68
77.71

%2 Atk (8772 | 2025A] 2026E] _2027E ] 2026E]

K P e 157.91
R Ao T T 437.19
oy 219.49
R AR T 3.80
K 2 A H 17.65
BB 18.82
P E A AR 485.61
T Fo = Ao K H b 268.81
HE A dER T~ 11.71
W gt 2,277.05
PR IRLEN 32.26
AT Fa TR 194.34
RN 114.84
A G AR 123.96
AR At 465.40
R AR 149.59
T AR NAR 515.10
R & 1,139.67
13 B BN LA E  1,786.48
DR ARG 25.18
M A A 1,811.66
AR AR AR A AT 2,277.05

EBITDA 224.61
PE 30.88
PB 2.20
PS 3.38
EV/EBITDA 17.59
S 0.02

152.68
517.78
242.02
3.80
17.65
18.82
404.45
310.45
20.80
2,350.60
32.26
187.62
114.84
137.53
472.25
149.59
515.10
1,205.32
1,852.55
25.80
1,878.34
2,350.60

245.03
22.84
1.55
2.37
11.85
0.02

230.39
558.13
253.99
3.80
17.65
18.82
322.87
349.60
20.80
2,447.17
32.26
196.90
114.84
141.06
485.06
149.59
515.10
1,288.30
1,935.53
26.58
1,962.11
2,447.17

287.20
18.09
1.49
2.20
9.84
0.03

326.80
601.66
266.56
3.80
17.65
18.82
240.99
386.24
20.80
2,564.41
32.26
206.64
114.84
144.81
498.55
149.59
515.10
1,391.08
2,038.31
27.55
2,065.85
2,564.41

333.74
14.60
141
2.04
8.18
0.03
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JoRl &Y=
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A E

R E

B A) FAT
R FAT
Bk
AT
HNEE AL
A B R A

11.14%
4.50%
2.24%

13.92%

25.18%
9.27%
10.71%
6.94%
5.69%
6.48%
19.32%

0.53
2.45
2.70
4.04

20.44%
38.51%
4.80
3.30
47.88%

0.85
11.94
1.40
0.40

4.40%
-1.66%
1.72%
9.09%

23.14%
9.33%
10.44%
6.81%
5.48%
6.29%
20.19%

0.52
2.84
2.67
4.04

20.09%
37.58%
5.05
3.57
47.88%

0.84
12.38
0.66
0.40

7.87%
26.24%
26.28%
17.21%

25.22%
9.31%
12.22%
8.23%
6.67%
7.60%
21.93%

0.55
3.73
2.58
3.95

19.82%
36.59%
531
3.85
47.88%

1.06
12.94
1.38
0.51

7.87%
23.83%
23.86%
16.20%

27.25%
9.21%
14.03%
9.67%
7.91%
8.91%
23.63%

0.56
5.17
2.58
3.95

19.44%
35.60%
5.61
4.18
47.88%

1.32
13.63
1.62
0.63
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% & 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 XY 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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