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SOUTHWEST SECURITIES

Q2 AT A BT E

B E &

B4 2026 5 LFF, NEEME LA 41410, BHTH 6.42%; #1iE
KL 2] 0.6781C 7, R bigim 9.13%; I3 A 44)E 0.631C7T, Fltigim
16.74%., 2 E EHNLHREE 055100, R k@K 98.58%.

LA RSHNER Y LT, BEFRFEBAERK. 2026 F LFF, & RHhL
SEAFIE 59.26%, RLRA 0.524F 5K, BCFAET = M Femi
ERMHRAFEER, BAREBRSTIERABRRER: D N ABSETHR
BB LB, BEARELAMNELRES, FEADLFLHERA
Ty 2) NS EAEHRR DR, BMARART T, EHRETLRAMNK 1.82
feAE % E 168 1L, #—FBTEAREAKF, A& AFFEL TR E
15.23%, R)3gin 3.02 4NE ok, BALILL LA A e agik,

RERTLBEE, BT IRGER. ~%FEE2 2B 9100 KEFANZE
Fe. 17000 & EEFMM, BIBERIFRER, Nz, KE RELHR
MAAR T K. BB A& EAERZ, RS A £ 5 458 %1% sk 2900
B, BRATRAZEFRIM, REEST. REHE5& L RAME KEN S
AL 5046 By o 24T A2 BR ORIC-1940 & 2 A B A BN K HLH &A% 1
RANH ., HINT HF e RA B FE, FAEICRE b Khg g K 83.88%; 3K F
4 B R IGEE £ B FDANE, FEERUASHAL, ik HshFa8 48
BEI LS ERT G, ARNEE T ERF SRR,

REIA, NEBTARIEN 5,22223 F T, &F LI 12.63%, Rk
28.93%, /5)il i EA SR LANK TR, LK FTBEAT TR A L
PR NG MK AW RN B A AN E] o WA 25 T 5 F A28 4 2555 K
A, 1 FAEAFELS, REPAH T 6 ., FAHBEMMME 1T, 4
EAREWED, ©A 34 L1 A5 B KF INDIA, £+ ORIP-1009 7
B & F 2026 45 A s i#3 IND ®iF, 3T 2026 4 8 A 3R4F W Attt

BAFAR: FitA 3] 2026-2028 B A KEiE K 1.9%. 5.8%. 8.4%. 4\ 35
B R G, WA 2 A%, FRBEASE RE748, aaBiRTH, UFA
B A B X744 FIC 3B £ &M BIC &/ 690 B A #F K 245,

RS 3RT: BRAMENAS R KR E SRS, 43255 & A= 7 AL R B AR,
F 4 B RS, AT ECRT RS,

¥ ARE R 2025A 2026E 2027E 2028E
FLEAN (FF L) 827.14 843.23 892.14 967.27
R E 6.75% 1.94% 5.80% 8.42%
13 & BN B4 AE (B ) 65.09 93.55 95.27 99.29
R E -15.17% 43.72% 1.84% 4.22%
I H EPS (L) 0.16 0.22 0.23 0.24
%% F A% ROE 3.23% 5.29% 5.20% 5.23%
PE 91 64 63 60
PB 3.52 3.40 3.28 3.16

HAERR: Wind, B iE R

% & ik AR

ST AF e

Pk GEF: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

KEA: Kiez

w75 : 021-68416017
¥R 4 : zhangxuan@swsc.com.cn

A8 2t 45 R A

AR

V1R300
16%
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-16% |

-26%

-36% L L L L L
25/8 25/10 25/12 26/2 26/4  26/6

B ATLR) 418
B A RR(LRR) 3.39
52 J& M IR IX 1A () 11.69-18.66
B AL L) 59.55
E R E(Lr) 20.49
B RE T () 4.16
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: 5 & ik A
oo s & A H% (002907) 2026 ¥ 44 &t

& A Fm)

BiX 1l BT EFFEHHELET LRKRELLE K 0.8%, ¥k & T2 Nz,
T2 A) BB A T, AEEKE ZRR TR ARBETERK. Mt 2026-2028 F - 3 E
T AR BN 3R 5 A4 0.5%. 5%F= 8%, £ E4H5 % H 67.50%. 67.80%% 68.10%.

Bk 2: EBTFL: FFEEEBRRLELRARLIEK 7.250, £FE% 13.60%, i
FHERA AR 7.66 T H 5, RuRd E R ik BARE A B E 5%, it 2026-2028
F B 25 AN R 5 A K 8%, 9% A 10%.

B 3: NI EHEELSEHA R, REHMARLE K 97.2%, it 2026-2028 F
3] B 25 R R AR 5 A A 80%. 20%A= 20%.

A F A ERE, &AM 5] 2026-2028 F 4k F AL AN kA T &
A1 pLRHRARLAE

¥4: BHL 2025A 2026E 2027E 2028E

674.78 678.15 712.06 769.02

E# Tk g 3.65% 0.50% 5.00% 8.00%
£ A 68.08% 67.50% 67.80% 68.10%

N 139.71 150.89 164.47 180.91
EHHL g 25.57% 8.00% 9.00% 10.00%
£ A & 6.45% 13.00% 13.00% 13.00%
N 0.73 131 1.57 1.88

EHEE Hag -61.22% 80.00% 20.00% 20.00%
SRS 29.06% 26.00% 26.00% 26.00%

PEQAN 11.93 12.89 14.05 15.45
Ak S e pd 11.68% 8.00% 9.00% 10.00%
SRS 50.78% 50.00% 50.00% 50.00%

PEQAN 827.14 843.23 892.14 967.27

BN E v 6.8% 1.9% 5.8% 8.4%
SRS 57.4% 57.4% 57.3% 57.4%

KA Wind, B iER
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Mk MHHN 5B

#ink (F7L)

RIS N 827.14 84323 89214  967.27 A Al 55.21 93.55 95.27 99.29
& b A A 35247  359.08 38055  411.83 A7 1H H#EH 90.80 75.66 75.66 75.66
B b F A B Ao 13.26 13.52 14.31 1551 M4 %A -6.35 -64.43 -64.43 -64.43
& A 25470  263.99  277.77  301.72 ¥ BAEHK -1.49 -1.00 -1.00 -1.00
ER%R 63.92 64.42 68.42 7409 “ZETEFALH -33.84 -1.73 -21.69 -24.15
W% 3% A -6.35 -64.43 -64.43 -64.43  HAte -42.09 452 5.86 4.86
&7 RAEBIR -1.49 -1.00 -1.00 -1.00 ZF EFHALRER 62.24 106.56 89.66 90.22
HA AR 8.28 -6.00 -6.00 -6.00 AL 15.51 0.00 0.00 0.00
N RMAEEHNIR S 1.42 3.45 2.77 3.00 Hfe -220.12 -2.55 -3.23 -3.00
HA 2 A E 0.00 0.00 0.00 0.00 #EXEHALAER  -204.62 -2.55 -3.23 -3.00
2 Ak A 93.96 13243 13652  143.48 MK 0.00 0.00 0.00 0.00
H A AE2 RS -16.51 -8.93 -10.03 21072 kM 0.00 0.00 0.00 0.00
GRERE 7746 12350  126.48  132.76 AL &R 2.13 0.00 0.00 0.00
P 4% 4% 22.25 29.95 31.22 3347 I AT RLA -31.32 -32.54 -32.74 -32.39
A F) i 55.21 93.55 95.27 99.29 H At -10.55 25.86 64.43 64.43
VAL F AR -9.88 0.00 0.00 0.00 %K EHALASR -39.74 -6.68 31.69 32.04
12 B B SN AR A 65.09 93.55 95.27 99.29 AELREHT -182.21 97.33 118.13 119.26
K P e 27434  371.67  489.80  609.06 A KA
R A A FRATE R 363.03 351.88  378.33  407.58 i EKAMKE 6.75% 1.94% 5.80% 8.42%
oy 139.03  141.66  149.33  162.20 & LALEMEKE 0.17%  40.93% 3.09% 5.10%
B R 35244 35247 35254  352.65 A AliEMEKE -28.05%  69.43% 1.84% 4.22%
K RIS 0.00 0.00 0.00 0.00 EBITDA ¥ % 3.56% -19.48% 2.85% 4.71%
S Y2 N 64.11 64.11 64.11 64.11 FKRFIEESH
P E A AR 488.26  446.73 40520  363.67 EAIF 57.39%  57.42% 57.34%  57.42%
T Fe = At R I oh 236.62 203.07 169.52 13597 =% % 37.75%  31.31% 31.58%  32.19%
H A AR R ST 109.33  108.74  108.16  107.58 ## % 6.67%  11.09%  10.68%  10.26%
# & & 2027.16 2040.33 2116.99 2202.83 ROE 3.23% 5.29% 5.20% 5.23%
48 1 45 3 0.00 0.00 0.00 0.00 ROA 2.72% 4.58% 4.50% 4.51%
R AF Ao AR 112.06 110.92 118.75 12850 ROIC 6.21% 5.15% 5.79% 6.64%
K 0 HK 0.00 0.00 0.00 0.00 EBITDA/4H & ik A 21.57%  17.04% 16.56%  15.99%
A G AR 207.91 161.00 167.31 17650 ‘EERRA
kA 319.97 271.93 286.06  305.00 &#FFRAHE 0.42 0.41 0.43 0.45
R AR 417.60  417.60  417.60  417.60 =R AR 1.65 1.86 2.16 2.61
F AR 461.46  461.46  461.46  461.46 EIMIKFAEEE 4.27 4.16 4.22 4.28
[ & 812.48  873.49 936.01 100291 A WA#H%E 2.50 2.54 2.59 2.61
V3 G H N S R AR 1691.32 1752.54 1815.06 1881.96 HEFMREFHELALLELEN  98.41% — — —
VRO AR R 15.87 15.87 15.87 1587 FALZH
BAERSEEST 1707.19 1768.40 1830.93 1897.83 i AfrE 15.78%  13.33%  13.51%  13.85%
A Ao BT AR S A 2027.16 2040.33 2116.99 2202.83 W &M HLE R AR 0.00% 0.00% 0.00% 0.00%
AR 4.27 5.63 5.94 6.14
i# 5 Hf 374 497 530 549
EBITDA 178.41 14365 14775 15471 A AT 48.12%  34.79%  34.37%  32.62%
PE 91.49 63.66 62.51 50.98 A AR
PB 3.52 3.40 3.28 316  HROkE 0.16 0.22 0.23 0.24
PS 7.20 7.06 6.67 6.16 HFMRAF 4.05 4.20 4.35 451
EV/EBITDA 28.43 34.36 32.61 3037 HHEuzEs 0.15 0.26 0.21 0.22
B A E 0.53% 0.55% 0.55% 0.54% & M AL A 0.08 0.08 0.08 0.08

KA Wind, B EiER
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souTHwesT secunies £ &% 2 (002907) 2026 ¥ 44k HiE

oA I AE

$ﬁﬁ%z\ﬁﬁﬂﬁ¢lﬂﬁkMA&%%ﬂkiﬁeﬁ&k A FEEM RGEA AT, RS BTR R 69 5E 3
R AL EONERE, S FHATFHONFHIREIZM, BT 5FAW A H40, Mo, EAREBEARSE, »HTFAKR
%I?H,KH,&%I%I$&%?%%%$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

KA HE OGS MR, 5 AR P A SRS 00K T AL ALK SRS R TR, %
7 80 F) 00 R

GEAMFRAHESHFRAE) F 2017 5 7 A 1 AREXFh, KRSREANDEAEPRA, HEH
FANNENE P, AEAIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHAKE
@ﬁﬁ%&é%%ﬁkﬁﬁiéﬁﬁe%%ﬁﬁéF 3 BT AU T f A A IR 4R E] K4 8) P AL IT B0 K
FAAT RS, BT R 5] R R IR AR AT R S FURR 4o

ABEFOFZEHRRTAF A, AN I RF AL, T EERTENE NMEETRIE. KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

AREHAEZZR, THABERWEIEAR LB TARY EZHREF. BFETHELT, AREPHEERE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R 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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% & 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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