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BHEBES (688271) st BARf: — 7 (BAA)

SOUTHWEST SECURITIES

: B %7 ik A4~

AXEREEBTIR, HIERATR

BEE L
o Ef: NG KA 2026 % PR, 2026H1 5= I AL 70.512 T (+17.2%), )2
#% A7 9.0z (-10.1%),

o ARKERRLBT, EAEKRE, 2 LHE, D EELSFFEIKAN 585
fe (+19.7%), H¥ MR X &S IMAN 22917 (+16.2%), UMR Ultra J&
AR 3K A2 100%, UMR Jupiter 5T RiHiT#A2704, &~ SHiEdi Kk
#Y, CTIREFIIN 16.5127T (+9.0%), A28 Z5% & INF g K £ 50%.
MI % & 52 LN 10.6 12T (+26.4%), XRiX&F N 4612 (+40.5%),
RT % & HILN 4.0127T (+64.00), 28 A KA BRI E G K,
T HHALF BN, Bk BRI TR, 2) RFLFFEANKN 9.8 2T

(+20.1%), Mi& 4 HEMSH I VABE P A BT 33% | RS NF 42
3K, P EINRF N R b3 KA 60%.

o BITHEARRK, 2R RNFERI. NABRIERENTS, Li
M % 243K 100 A E ZAX 6 17000 £ R ESFEH, %R itRA448
40000 & . 2026H1 2 8] #sh k40N 17.7 1274 (+54.5%), &8 Bk E
# S+ £ 25.0% (+6.0pp), 4 Howhf#rh ) HE»H4,

O BT RAE S, 2026 F 6 A 4 5] 4 b H—ARACH BT R, 446 1524 &
Bt %% 550 F LR A AL E, 4 bS] EALAE) 0.7%, BRI TN AR
86 T/ME, AL BARA: vA2025FF L H A H, 2026-2028 4Bl K F 4 A
TM&T 20%/44%I72.8%, fik AL A4 16%/34.56%/56.09%, %% 2/ 38+ K
Bt R Befz o,

o BAIFMM: #to 3] 2026-2028 F & WAL 5 H A 168/202//243 12T, F) I
i 5 A A +21.5%/+20.6%/+20.4%.

o RIeRT: THEEFMERL., FFK LMK, #HIT % TFER B RAE .
BF R,

AR A 2025A 2026E 2027E 2028E
ZLEAN (FF L) 13800.25 16765.84 20217.51 24333.88

R E 33.98% 21.49% 20.59% 20.36%
13 & # 8% AE (B A L) 1869.30 2239.84 2817.66 3471.23

R E 48.14% 19.82% 25.80% 23.20%
AR E EPS (L) 2.27 2.72 3.42 4.21
%% F A% ROE 8.55% 9.46% 10.84% 12.03%
PE 48 40 32 26
PB 415 3.81 3.46 3.11

HIEFR: Wind, &FiEk

% & i R AL

AT ALe e

ok 4E5 . S1250520030002
¥ 1% : 021-68416017

Wk 4 . duxy @swsc.com.cn

DHTIR: F
ok iE 5 : S1250525110001

% 7% : 021-68416017
Wk 44 : leir@swsc.com.cn

A8 2t 45 R A

% 1 — ST 1R300

20% 1

10% A

0% T
-10% A
-20% 1
AR N N U PO A FO A S

AR S A G G S

#9454 K: Wind
B AR (fTR) 8.24
#IB A JR(CRR) 8.24
52 J& M R E 1A () 95.9-164.5
B AL ) 895.45
BF A ULR) 344.35
B R F T () 26.73

1. ¥ EJT(688271): Ligfatdig K, &%
= % % R ILEIR (2025-09-02)
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: J & ik A

soumwesr secumies B ES (688271) 2026 5 P 4R &if

B )
X MR
nE 2R HFOIEHRILE. R KRS L,

MBAL 1 N MRS E N, HINE KRAKRBIAEL K, BiX 2026-2028 F #1214 & 4%
% A 21%/20%/19% .

Bk 2: BRAEAREUNKEE 2 5118 4 48 0 i R, Bk 2026-2028 4F £ &%
& A 30%.

AT BRI, RATAN 5] 2026-2028 5 Lk F ol N T &

& 1: RHHA
#f5: BF AL 2025A 2026E 2027E 2028E
11390 13778 16487 19653
HRIRE -
B 34.9% 21.0% 19.7% 19.2%
PE@N 1708 2220 2886 3752
4 o KR 5 )
g 26.0% 30.0% 30.0% 30.0%
PEQAN 702 767 844 928
e -
gl 40.7% 9.2% 10.0% 10.0%
BN 13800 16766 20218 24334
&t E v 34.0% 21.5% 20.6% 20.4%
ERUES 47.0% 47.7% 48.2% 48.6%

HHEF£K: Wind, & #iER
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SOUTHWEST SECURITIES

BEHES (688271) 2026 4 ¥ 4 Kif

Mk MHHN 5B

Ak (BZR)

ERI N

7 b B

B b B A A
HEER
&I R

W % 5% R

= BALRK
FFME

N AME R AR E
Hiezging
gk AE

H A zEehis
GRERE

P 4% 4%

& A E

YRR ARE

2 B BN SR AR A A

i > AUtk A (57 %)

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

R &

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

13800.25
7312.58
71.32
2261.41
626.90
-30.63
-1.30
80.51
-37.11
592.37
2000.31
-18.91
1981.40
137.35
1844.05
-25.25
1869.30

5502.94
6106.37
5728.95
5534.73
189.90
0.00
6096.64
1964.51
1660.54
32784.58
944.72
4215.59
0.00
6062.89
11223.20
824.16
13957.02
7292.80
21571.87
-10.49
21561.38
32784.58

2486.07
47.90
4.15
6.49
31.58
0.28%

16765.84
8771.54
91.15
2732.83
787.99
251.49
-10.00
45.00
-10.00
590.00
2398.61
0.00
2398.61
178.77
2219.84
-20.00
2239.84

2344.46
7174.28
6877.28
5221.81
189.90
0.00
7092.46
2035.49
1654.68
32590.36
700.00
5185.14
0.00
3245.58
9130.72
824.16
13957.02
9158.78
23490.12
-30.49
23459.63
32590.36

3089.16
39.98
3.81
5.34
26.34
0.42%

20217.51
10470.35
108.36
3295.45
909.79
202.18
-5.00
45.00
-10.00
590.00
3020.93
0.00
3020.93
223.27
2797.66
-20.00
2817.66

2021.75
8859.66
8291.41
5282.60
189.90
0.00
7888.29
2106.47
1648.82
36288.90
708.10
6273.68
0.00
3497.78
10479.57
824.16
13957.02
11528.47
25859.81
-50.49
25809.33
36288.90

3662.16
31.78
3.46
4.43
2231
0.50%

24333.88
12509.33
130.27
3893.42
1046.36
243.34
-5.00
45.00
-10.00
590.00
3724.41
0.00
3724.41
273.19
3451.23
-20.00
3471.23

2433.39
10590.91
9873.41
5355.09
189.90
0.00
8484.11
2177.45
1642.96
40747.22
820.37
7429.34
0.00
3800.49
12050.20
824.16
13957.02
14436.17
28767.51
-70.49
28697.02
40747.22

4406.81
25.80
31
3.68
18.47
0.63%

& A
718 5 4
W% 3% A

I ALK
GZEETERAEH
H b

7B EHRALRSER
WA X

oA
BREEDRLLAS R
#3393

K ##%

AE A BRI

FAF REA

A

B R EDAERER
AEREHSF

1844.05
516.38
-30.63
-1.30
120.40
230.12
2679.02
-1816.85
-1540.61
-3357.46
387.23
0.00
9.55
-253.74
9.88
152.92
-557.56

2219.84
439.06
251.49

-10.00
-4104.15
61.23
-1142.53
-1500.00
360.60
-1139.40
-244.72
0.00
0.00

-373.86

-257.97

-876.55

-3158.48

2797.66
439.06
202.18

-5.00
-1876.76
27.20
1584.33
-1300.00
35.00
-1265.00
8.10
0.00
0.00

-447.97

-202.18

-642.04

-322.71

3451.23
439.06
243.34

-5.00
-2085.90
128.52
2171.24
-1100.00
35.00
-1065.00
112.26
0.00
0.00

-563.53

-243.34

-694.61
411.64

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 E
EIEEGES

E &
RO
AT
R 2EAL
gl

33.98%
46.40%
48.48%
51.07%

47.01%
20.71%
13.36%

8.55%

5.62%
17.02%
18.01%

0.45
4.47
2.57
1.28
111.34%

34.23%
8.42%
2.46
1.85
13.57%

2.27
26.17
3.25
0.31

21.49%
19.91%
20.38%
24.26%

47.68%
22.50%
13.24%

9.46%

6.81%
17.41%
18.43%

0.51
5.36
2.56
1.38

28.02%
7.67%
3.01
2.05
16.69%

2.72
28.50
-1.39
0.45

20.59%
25.94%
26.03%
18.55%

48.21%
21.80%
13.84%
10.84%

7.71%
16.32%
18.11%

0.59
6.92
2.55
1.37

28.88%
6.76%
2.86
1.89
15.90%

3.42
31.38
1.92
0.54

20.36%
23.29%
23.36%
20.33%

48.59%
21.30%
14.18%
12.03%

8.47%
17.25%
18.11%

0.63
8.95
2.53
1.37

29.57%
6.81%
2.80
1.82
16.23%

4.21
34.91
2.63
0.68

KA Wind, b iER
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S B ik A .
W) e sccumes BEHES (688271) 2026 4 + IR &it

oA I AE

ABEF L5 AT T EA F EIE R LA T IR BT E R HLTAE FEM AIERDATIF, RE TR GORIEH
R ASEANEE, PHEFHEATHOANTOIRLIZM, TSR FELE0, BE, Z0NE LRRE, 2K
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

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

TE£EW

B E LR AR NS (ATERAR “RAE”) EAFEIERAREEFEER B AEGIERZT F A LS T

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER", ARG ARE RN RETHEREGFA BT A, KRERRAIERE#H X EARS
B R, AN S R & Rl SR AL A A
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SOUTHWEST SECURITIES

BEHER (688271) 2026 4 ¥ 4 Kif

% & iE R TR

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

k. EH TAEEH K S W% 6001 5 K-F4akkE 22 4%

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 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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