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SOUTHWEST SECURITIES

FRAFRE, ROMORKBRE

B EXR

© Ff: N8 KA 2026 FFF FIE, 2026HL AL L EICN 111.5912 T, R
pb+22.50%; SEIFA4A)E 29.3317L, Fl+73.87%; 2026 % Q2 L&
A Bk N 58. 7712 7T, Bl Ht+26.93%; 52 #LY2 £ 4475 16.66 12 7T, B tb+74.17%.

o BAEKEF, MEAENFH. L ENA KA, N8 EIHY AH i€ 170.04
ok, BlH+7.47%, £-FH4E 54410k, FlHb+12.16%; H & FH k4%
HfFeF ik XAE, PCB ERK¥EK, Lrnigusl, MERAVI, 7t
L F WG RM, 2, RNLHAEAL, TEER, BEREZH0E LG4,
W HRATLERIERL, THEFRITLOBRREL, T L, MK HE
£ FRE, SEAIRE T E, TN B B 4 ST,

o LAEKEXE, FHREFRA., 2026HL: 1. EMEBEERA, FRs
MW HRAL, 8] B A E B AR .93 48 2 & E 42.14%. 2. % & FHAEHK
o R TERMG R, MEFRAE. ¥EFAESHFILE 023, 025 AEHEE
0.92%. 3.32%; A alhmKk Al &F A = & e9st KN, AR % AEF L3 0.03
MNEHEE 312%; LILAMEHH, WHE AERIE 1.00 AEaH L%
2.15%., 3. &% AFHm 0.55 Na 45k, HESFFAERE LR 7.84 4F 5
& E 27.14%.

o FRAEERE, LHERETR, NAMBEIRETE, RAKREILHE, FREME
SR, FETE N REPEIR, 1. N IMEA AT LME DA, EEAN T S
DARBIML AR B AL, MEAHE G AR S, F R ARE —, FIHRS
T “HBEHY, RBIER, BF AR A CHURE T, 20 N8 G EIET AR
R, BARAKAENE., SHRIIBE T . ZEMNRT F AEE AR ELE LN
A 100% 8 s it Z A B AT 8] EQ 34 7 S ik 8] AT LTI R KRF, &
REE B LA, BAESHERT . 30 SATRFHENRBLE G4, NE,
AR BT F T d KEAT, A FEHENM R R BRA, L L AE T AR,
NEFRFENBERHERE, BFHARNT sk R giet, ik, »aT
2025 F 1 A KA TRACRBI &, SRS, BEHkigz).

o BAMMERAEN. Mt 2026-2028 F EPS H#1% 1.66 T, 1.84 T, 2.04
%, MEPENAIN 2545, 2346, 2145, FRIEE, MAEGHF, AFNL
Grip b, RH CENT A

0 R RT: ZNEFEAH NG, 1TLROT BRI,

AR R 2025A 2026E 2027E 2028E
TN (L) 188.81 242.86 262.47 283.68
WK E 19.08% 28.63% 8.08% 8.08%
V3 & N B AE (L) 32.85 66.65 73.68 81.47
R E 34.38% 102.87% 10.55% 10.57%
PR AL HE EPS (L) 0.82 1.66 1.84 2.04
% ¥ F s % ROE 10.49% 18.13% 17.76% 17.50%
PE 51 25 23 21
PB 5.41 4.61 4.09 3.65

RAEAM: Wind, & ihuE K

AT B LA
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B M AUCRE) 40.03
A A BRI 39.72
52 & M BRAIX A () 13.0-74.12
B R ) 1,682.92
BFEULR) 576.48
I () 8.28
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2. B E &(600176) : & # Fo b 48 32,
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Mk MHHN 5B

A& (L2)

RIS N 188.81  242.86  262.47  283.68 FAlid 34.15 69.29 76.60 84.69
& b A A 126.28  141.43  152.90  165.29 ¥ H 54 24.82 22.59 23.32 23.91
B b F A B Ao 2.47 3.29 3.52 381 M%FERA 3.16 1.79 -0.54 -2.59
HEER 2.11 2.43 2.62 2.84 T F ALK -0.43 -0.23 -0.33 -0.28
ER%R 13.25 12.14 13.12 1418 “EEEFTALH 0.13 7.25 1.03 -2.20
W% 3% A 3.16 1.79 -0.54 259 HAte -19.83 0.69 -0.40 -0.51
F ALK -0.43 -0.23 -0.33 -028 2B EHALERAR 42.01 101.37 99.68 103.03
L & 0.30 0.50 0.50 050 FAXE -5.91 -10.00 -10.00 -10.00
N RMAEEHNIR S 0.13 0.15 0.14 015 Hfb -2.48 2.57 -2.66 -1.51
HA 2 A E 0.00 0.00 0.00 0.00 EFEHALLRER -8.39 -7.43 -12.66 -11.51
F A A8 43.76 82.66 91.82  101.06 fEHMHEHK -7.08 -4.27 -15.00 -10.00
H A AE2 RS -2.26 -1.15 -1.70 -1.42  k#mE 4.14 -5.00 -5.00 -5.00
GRERE 41.50 81.51 90.11 99.64 MR ERF 0.39 0.00 0.00 0.00
P 4% 4% 7.34 12.23 13.52 1495 X AT RLA -16.41 -13.09 -27.53 -31.83
& A 34.15 69.29 76.60 84.69 A -11.03 8.82 1.66 8.08
VAL F AR 1.30 2.63 2.91 322 H K EHALASR -29.99 -13.54 -45.88 -38.75
12 B B SN AR A 32.85 66.65 73.68 81.47 MERTHH 3.49 80.41 41.14 52.77
K P e 34.73 115.13 156.27  209.03 A KAfeS
B Ao T T 33.78 43.47 47.40 51.79 4B Ak E 19.08%  28.63% 8.08% 8.08%
oy 35.55 43.22 45.50 49.68 F L AHEEKE 4560%  88.89%  11.08%  10.07%
B R 34.09 8.42 9.10 9.84 A Al KE 35.02% 102.87%  10.55%  10.57%
K RIS 17.19 17.69 18.19 18.69 EBITDA %k % 31.20%  49.21% 7.07% 6.80%
Ee Qe 2 e 0.00 0.00 0.00 0.00 HAIAH
P E A AR 362.97 352.11 340.70  328.80 E£AFE 33.12%  41.76%  41.75%  41.73%
T Fo = A K b 16.27 14.55 12.64 1063 =% 9.81% 6.74% 5.80% 5.09%
A ERHT 11.69 13.96 16.76 18.42 A A& 18.09%  28.53%  29.18%  29.86%
# & & 546.27 60855 64656  696.88 ROE 10.49%  18.13%  17.76%  17.50%
48 1 45 3 44.27 40.00 25.00 15.00 ROA 6.25%  11.39%  11.85%  12.15%
R AF Ao AR 40.48 46.61 50.06 54.29 ROIC 9.84%  18.64% 21.14%  23.77%
K 0 HK 44.00 39.00 34.00 29.00 EBITDA/4 & Jk A 37.99%  44.07%  43.66%  43.14%
A G AR 92.02 100.84 106.30 11469 EERA
iy gy 220.77 226.44 21536 21297 &% FREE 0.35 0.42 0.42 0.42
M A 40.03 40.03 40.03 40.03 =R AR 0.55 0.71 0.78 0.88
F AR NAR 32.34 32.34 32.34 3234 RAKKRHKRAHE 5.92 6.36 5.81 5.78
[ & 242.02 295.58 341.73  391.37 A WAHE 3.22 3.56 3.42 3.44
V3 G H N S R AR 31095  364.92  411.09  460.58  HEBRRAFFRAALELEL  82.02% — — —
VRO AR R 14.56 17.19 20.10 2332 FAREZH
BAERSEEST 325.50 382.11  431.20 48391 W AfrE 40.41%  37.21% 33.31%  30.56%
A Ao BT AR S A 546.27 60855 64656  696.88 i &t 5% A% 49.04%  43.72%  36.68%  30.05%
AR 1.05 1.52 2.02 2.53
i# 5 Hf 078 121 166 214
EBITDA 7174  107.04 114.60 12239 A I AHE 49.96%  19.64%  37.37%  39.07%
PE 51.22 25.25 22.84 20.66 AR HRAR
PB 5.41 461 4.09 3.65 HMOKkE 0.82 1.66 1.84 2.04
PS 8.91 6.93 6.41 593 HMREF~ 7.77 9.12 10.27 11.51
EV/EBITDA 24.47 15.60 13.98 1254 HRZELE 1.05 2.53 2.49 2.57
B A E 0.98% 0.78% 1.64% 1.89% A B ALA 0.41 0.33 0.69 0.80
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AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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 EAER P, HEHZETRE, FEOHEI, TH 8 A AR S POETE & 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 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
T, AR MR B RN 8] T R A RIS S BRIl KIREPT 450990 R R AL TARGY 6944 . I AT AT
sk, TEEZAREMERNE BORARE. ETRNA, KASTAEEL RKIRERTA. & LAEN R — HEKR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,
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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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