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F4: 2026 F EEFN)FAFT LN 834 104, FLLTHE 6.04%; 52013
#%#)74 3785.76 7 T, R T 65.61%; 5%H4edk)a& 44004 3,017.21 7%
T, Rl T % 68.27%. 3 Q2% 5 & 52 L& Wi\ 4.751C L, Bt 38K 2.54%;
)3 E4 A8 2,779.05 7 ., R 4 53.64%. /2 Sl4tra &A% R A 10 1%
T RIMALA 3.2 () , itk 3,415 7 4, & EFFaA4AEE
90.21%.

HBRARAEEK, MALHMFLEEL. 2026 F LFF, AR TRENH
AT HEAE KA, A S AL RAT L 4B KL 2,000 ok, 3L
N 337 4L, FILIEK 20.22%, @bt —F T2 40.4%, L4151
I E 70.29%, LMEAERIFLLI. BEFEET LR R IV 493 12
7, BT M 18.47%, ¥ =5 B A E N2 IR & 91, 3 A 2207 2025
5k MRS M ILAREL
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FARIRA L R TR, B B ATk e A AR B IRE R L
RBHIRE . RRATS, B TE PN E, #E % AEK, wibniET
I HBBANEEK, NS ERBAIRE,

BRI, RAEREARA DK, 20255, Na o 0.68 TR, F
K44 1.03 TR, 2025 4F B At o4 171 7l %, B A) 34+ 5k 86.56%.
8] 2026 4F F M 0E 10 BRI 3.2 74, AR A) AT A 90.21%. £ B AIY
PR S G o, RAE I ES N SIS RE KL TR,

BAFM 57T RN T3] 2026-2028 &A1 A 19.8, 22,1, 24.21¢
T, EEAEFASA A 2.5, 3.1, 3.61C7T, EPS 9 A% 2.28, 2.85, 3.35 T,
KA ITN ) Hr S AITF N 8) = Rk Sk MR, Bl I RB 4R L4 m s
KRR S, BB KE, Bt — PRI FRANE, NIFLESR
R A AR GBA NS, B CENT PR

RIERT: THEERBRAIMGRIE, ENEF LIRS, dhFRMAE N4
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FARLE R 2025A 2026E 2027E 2028E
BALEAN (FF L) 1711.83 1977.88 2207.21 2421.15

R E -19.99% 15.54% 11.60% 9.69%
13 & B 84 AE (B A L) 210.20 246.48 308.09 361.74

BRE -0.31% 17.26% 25.00% 17.41%
#E A EPS (L) 1.95 2.28 2.85 3.35
% I E%E ROE 10.06% 11.45% 13.71% 15.43%
PE 20 17 14 12
PB 2.04 1.98 1.89 1.82
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1711.83
1304.45
10.67
101.04
55.44
0.32
-7.16
8.96
10.04
0.00
253.77
-2.39
251.38
41.18
210.20
0.00
210.20

1977.88
1482.38
11.36
116.75
111.90
0.65
-6.89
8.96
10.60
16.00
297.29
-2.53
294.76
48.28
246.48
0.00
246.48

2207.21
1613.85
12.48
130.28
121.98
0.05
-6.65
8.96
10.41
16.50
371.10
-2.66
368.44
60.35
308.09
0.00
308.09

2421.15
1735.33
14.23
142.91
135.77
0.34
-6.90
8.96
10.47
16.30
435.22
-2.61
432.60
70.86
361.74
0.00
361.74
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I 18 B Fe 44 25.21
W4 3% A 0.32
F = RALBIR -7.16
BB ETERAEH 253.95
B -259.88
2B EHRALRSE R 222.64
WA X -134.02
) -311.37
BEEFHALRAER  -445.39
48 ) 45 3 -108.99
R 1.53
P AL BRI 1.84
FAF AT A -181.95
) 192.06
&R ENAERER -95.50
RERESN -318.38

246.48
28.17
0.65
-6.89
52.15
-10.80
309.76
-50.00
161.95
111.95
5.02
0.00
0.00
-181.38
-2.54
-178.90
242.81

308.09
31.04
0.05
-6.65
-77.72
-4.10
250.72
-50.00
72.48
22.48
2.59
0.00
0.00
-212.68
0.16
-209.93
63.28

361.74
34.06
0.34
-6.90
-89.06
-5.81
294.37
-50.00
-42.72
-92.72
-1.30
0.00
0.00
-265.85
0.14
-267.00
-65.35

i 2 Atk (57 %)

il

Jo A Fa FRATER I
oy

K BT

S Y 2 N
P A A AR
T Fe = FaFt R I oh
H A AER ST
a3

48 315 ¥

AT Fa TR
K2

A G AR

5 At

R AR

F AR NAR

¥ Ak

V3 B N S I R ARG
bR R ARG
BARRSEAT

i Ao AT AR A

EBITDA
PE
PB
PS
EV/EBITDA

267.29
985.93
165.43
1120.55
0.00
0.00
324.09
51.52
70.19
2985.00
40.75
701.13
1.53
152.49
895.91
108.00
1523.24
518.48
2089.10
0.00
2089.10
2985.00

279.29
20.26
2.04
2.49
10.56
4.27%

510.10
1135.32
211.50
919.81
0.00
0.00
348.64
49.21
59.43
3234.01
45.77
896.11
1.53
138.29
1081.70
108.00
1523.24
583.58
2152.31
0.00
2152.31
3234.01

326.11
17.28
1.98
2.15
8.75
4.26%

573.38
1265.79
203.35
880.68
0.00
0.00
370.31
46.90
48.66
3389.08
48.36
935.28
1.53
155.96
1141.14
108.00
1523.24
678.99
2247.94
0.00
2247.94
3389.08

402.19
13.83
1.89
1.93
7.08
4.99%

508.03
1390.27
232.68
956.57
0.00
0.00
388.97
44.59
37.89
3559.02
47.07
994.90
1.53
171.20
1214.71
108.00
1523.24
774.88
2344.31
0.00
2344.31
3559.02

469.62
11.78
1.82
1.76
6.07
6.24%

RKREA

B MAEKE -19.99%
2ok FlE MK E 2.59%
R UREE S -0.31%
EBITDA 3 %k % 7.77%
FAIRD

ERE 23.80%
=3 9.16%
EEIES 12.28%
ROE 10.06%
ROA 7.04%
ROIC 20.71%
EBITDA/ 4K £ 4 A 16.32%
FEMA

R AR 0.54
R 9.04
R Mk B & 1.56
VoL Ei S 6.83
HERLREFMANABE LN | 130.82%
RGN

AR 30.01%
WA AIE G 4.72%
AR 2.84
# A 2.66
M A AT E 86.56%
& L $4 4%

FRKE 1.95
M 19.34
iR 2EAL 2.06
A I% R A 1.68

15.54%
17.15%
17.26%
16.76%

25.05%
11.59%
12.46%
11.45%

7.62%
26.29%
16.49%

0.64
6.69
2.24
7.11

33.45%
4.37%
2.57
2.38
73.59%

2.28
19.93
2.87
1.68

11.60%
24.83%
25.00%
23.33%

26.88%
11.43%
13.96%
13.71%

9.09%
31.01%
18.22%

0.67
7.03
221
7.14

33.67%
4.37%
2.57
2.39
69.03%

2.85
20.81
2.32
1.97

9.69%
17.28%
17.41%
16.76%

28.33%
11.52%
14.94%
15.43%
10.16%
32.62%
19.40%

0.70
7.29
2.19
7.31

34.13%
4.00%
2.55
2.36
73.49%

3.35
21.71
2.73
2.46
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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
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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 £ 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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