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—HRERAFT K, NEEMFELL

B EXR

F4F: 2026 S5 EF SN S) FILE kAN 2,898.77 1T, RElIEK 0.46%; A
3] A% 3.26%, SEHEFE 9457 e, FIEHEAFE 19.85 120, Rk
T % 2.69%; 5F#HLi=dE 384 AH16.99 1T, R TR 7.81%.

BRI bmEhE, 2ERERIEK, 2026 F LF¥5, NFEB®TmE
PR S HR 52 A W 2,661.65 107, &b 91.82%, #1iEE 5 17.76 1
L, GA 47.15%. KNEHEER, N EEZRFRRLTRER 111 104,
2P At 3,892.79 7 vk, Bl Hb3E K 2.52%:; 74 2,988.16 77 vk, ) L 3E K 9.37%:
H & 339.69 H ek, Figk 29.18%. EEMLLZEAE Y s, EXFAth
O EE (B4 o) 98.681C£ T, FlHLiEK 4.86%, £+ “—H—%" BXH S
% 55.67 f¢ £ 7T, FliEK 8.76%.

“HHE A& bR AR 50%, &k M RALBIFR o 3R . 395 H ARk 2026
FLEFFRAZTLAMN 200.76 1071, FLIEK 24.88%; & kiR H ke LFF
FHZ WM 36.36 12T, 2026 F LFF, »n 8] Zinklieh £ ek 4 7 Kk
A8 S B AT B R AL 50%, H P & aadliE Mok S AANE S A 11.47 e, &
b 30.45%; £akfR SAR e SR ALA)IEE 50 8.44 1L, bk 22.40%.

BAMNEREH &7k FHAARE, mRME TR —VEIR” 8= LF
R, 2026F LFF, NI AR RS A A, BiE T LIt AU R AR AL R
AN G, —EEMARES, SAFLIMAN 11.70 24, #1iE4%5 0.75
270 A LA R B PN EY KA RZFCFAG A8, #it 2027
F XA ARG W AR E 32.7 77 vk & ARG ILAR, FTF Z 484 10012 T o

S ARETE W TRk, JRA B IR R AR . ) 5] K% 2026-2028 F A A AL A
S TART S SF)a E44)1969 35%, H TR EMAY 5,224.78 77 k. 2025
F RN A AT IS 113 LA, & SFEE4A108 3L.23%. KAEEE A
B R, RERIRELEAS] T,

BAAN SRFEEN. N8 “AF—ih, ZME” BRI, HEktE A
FAMMRFAAAE, Sandlid 5 aRSAVE SR 2R K FERAE,
KA 2026-2028 F - 8] )3 £ &A1 5% 4 38.9, 42,9, 46.71¢7L, EPS %
# % 0.75. 0.83. 0.90 T, %+ “FEN” 4%,

0 RERT: KRFEReMGESN A&, HHTHRERNE, BRI F & F,
W ARE R 2025A 2026E 2027E 2028E
ZALEAN (TFL) 596462.52 606287.64 616205.58 625583.49
R E -0.51% 1.65% 1.64% 1.52%
13 & BN B4 AE (B L) 3623.26 3894.99 4289.58 4668.95
R E 17.68% 7.50% 10.13% 8.84%
HJE M H EPS (L) 0.70 0.75 0.83 0.90
% % F I s % ROE 8.99% 9.85% 9.85% 9.88%
PE 7 6 6 5
PB 0.58 0.55 0.51 0.48
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EBITDA
PE
PB
PS
EV/EBITDA

59646252
582770.76
769.08
2649.18
3703.77
1598.94
-1138.66
4252.02
-245.10
0.00
6991.95
15.32
7007.27
1520.49
5486.78
1863.52
3623.26

28661.40
46988.90
44852.81
19003.36
14377.09
3171.62
16049.49
6100.42
21787.06
200992.15
36998.34
40086.29
4672.46
58234.83
139991.92
5171.18
8477.69
24800.86
43850.03
17150.20
61000.23
200992.15

105083.27
6.96

0.58

0.04

1.45
4.48%

606287.64
59045033
788.17
2849.55
5032.19
1650.88
-1086.34
3853.21
-15.34
0.00
8268.05
22.57
8290.61
1798.96
6491.65
2596.66
3894.99

18188.63
42588.97
41376.77
15466.22
14377.09
3171.62
15400.46
5888.40
22870.03
17932818
31596.01
38863.93
4672.46
38284.53
113416.93
5171.18
8477.69
27608.87
46164.39
19746.86
65911.25
17932818

61620558
59948791
801.07
2836.99
4929.64
1744.48
-1112.50
3853.21
-35.84
0.00
9110.36
20.15
9130.51
1981.21
7149.30
2859.72
4289.58

18486.17
44001.29
42665.81
15660.54
14377.09
3171.62
1447291
5676.37
21894.10
18040590
23979.11
40122.49
4672.46
39082.79
10785685
5171.18
8477.69
30729.96
49942.47
22606.58
72549.05
18040590

62558349
60805046
813.26
2866.31
5004.67
1627.02
-1094.05
3853.21
-63.88
0.00
9917.05
20.96
9938.01
2156.42
7781.58
3112.63
4668.95

18767.50
45884.17
44273.30
16061.51
14377.09
3171.62
13283.94
5464.34
22487.47
18377095
20355.82
40537.01
4672.46
39435.35
10500064
5171.18
8477.69
34112.03
53051.10
25719.21
78770.32
18377095

11843.05 12857.47 13608.12

6.48
0.55
0.04
1.69
4.31%

5.88
0.51
0.04
1.00
4.63%

5.40
0.48
0.04
0.60
5.10%

4 A H 5486.78
478 5 4h 1912.39
W % 9% 1598.94
i EBALRK -1138.66
2B FEFTAES  -10833.58
b ) -4573.69
B ENRERER  -7547.82
T AL -473.03
e -2917.38
R EFHAERAR  -3390.41
48 ) & 2 15215.03
K B3k 232.59
B A AR A -94.10
I A RA -1131.39
L) -147.46

K EFHALAFR 1407467
ALREHSN 3001.29

W % 5 Hr Ak AR

Ak fh

B RNIERE -0.51%
ERIEIPEES.3 8.50%
e AUREE S 10.22%
EBITDA 3# Kk % 5.82%
A S

ER I 2.30%
=% 1.33%
EEIES 0.92%
ROE 8.99%
ROA 2.73%
ROIC 12.18%
EBITDA/4 £ & A 1.76%
BERS

R R EE 3.17
AR 41.56
SR Yk S 28.51
Vol WS 13.42
HERSREFMAALELEN  113.88%
F RN

i S 69.65%
WS AIE R 34.40%
R E 1.11
% E 0.75
B A I A E 31.23%
& B AR

M E 0.70
LA 8.48
E R U -1.46
- % AR A 0.22

6491.65
1924.12
1650.88
-1086.34
-9854.50
-3137.12
-4011.31
-1000.00
3349.87
2349.87
-5402.33
0.00
0.00
-1086.98
-2322.02
-8811.33
-10472.77

1.65%
18.25%
18.31%
12.76%

2.61%
1.57%
1.07%
9.85%
3.62%
11.91%
1.95%

3.19
42.86
28.58
13.22

63.25%
37.70%
1.19
0.77
27.91%

0.75
8.93
-0.78
0.21

7149.30
2002.63
1744.48
-1112.50
-836.48
-2527.34
6420.10
-800.00
4728.92
3928.92
-7616.89
0.00
0.00
-1168.50
-1266.08
-10051.47
297.54

1.64%
10.19%
10.13%

8.57%

2.71%
1.54%
1.16%
9.85%
3.96%
12.11%
2.09%

3.43
44.99
29.95
13.77

59.79%
32.58%
1.29
0.83
27.24%

0.83
9.66
1.24
0.23

7781.58
2064.05
1627.02
-1094.05
-2901.54
-2559.62
4917.44
-600.00
2914.43
2314.43
-3623.30
0.00
0.00
-1286.87
-2040.36
-6950.54
281.34

1.52%
8.85%
8.84%
5.84%

2.80%
1.52%
1.24%
9.88%
4.23%
12.72%
2.18%

3.44
48.46
29.08
13.51

57.14%
30.01%
1.37
0.89
27.56%

0.90
10.26
0.95
0.25
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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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