2026 4 08 A 20 H
JE H BT R ARE02026 4 ¥ IR P % ATH: 28.63 L \ \h &] iﬁ ‘.é,
{gﬁ‘%m (600976) E %A, BArM: ——xT (64A) b SOUTHWEST SECURITIES

TV MBEE2REREVNASLE

BERE % & 3E R IR

o F#: ANARA 2026 FF 4R, 2026HL FAFLMA 1611 0L, FLTH | 0 0w
10.72%, V3£ #A)A 177 /L, FIHCT I 10.68%, 4odkia #0441 LE3 LA, | 4y irs. 1250520030002
R T 21.48%. b, BE dkft RNy 26HL A4 F131 0.72 L4, Bl | 45z, 021-68416017
tb T M5 64.92%, AR A FTIKE 0.236 12T, F) T % 64.92%. W44+ duxy @swsc.com.cn

O UARERTEARERLALERE, TURHA. ALALHT AL, a5t 4% % A 5,
2026H1 2 8] 42 & 241 % 4 62.48%, Rl F 3.04pp, P EHE T RAE H
A5 82.34%, Bl b RF 1.77pp, T L3R £4) £ 28.66%, FIrb4R - 3.68pp; | 13%
28 FNALFAH L2011, FEK 116.27%, & EHHLHRAE |
REEWH . ) BEARLGG KRB 5. AR LG, ERARBERAE |
HFE TRALAFRASAR FLE, RABEE R TREMANEIL, 18%

ovuﬁﬁm&0m§$ﬁﬁ@ LB E BN F AR ERE, BEXEHK | P
Fg'-’)]i_é_/\f%5§ﬁan%§ﬁ ’;E@ /A‘;];I% #{1& “1&5&” “'f}if{‘” Xlﬁ:ﬁ?}% _38%25/8 25/10 25/12 26/2 26/4 26;/6
u,%ﬁ&ﬂ%h%iﬁmﬁk A, LB BN S e SRR B, ARS8

FHERBRRE, HHESBREENK, CEFTHFRE. NIUEN 4
jfi\ DU FGR RN F S b, ST AGE, AERERR EFET vE, & b 4B
LR RBEBAHNINL, 2 AFEFE. FRAA, 2 MEE “x#

‘

— R

VHA300

B R (fRR) 153
OTC o0 A 42 4 A K & +4]#7)L 2 Foll %oaﬁ#ﬂﬁ%ﬁi 7 Wk iBig, FiB A BRI 1.53
. ) ) } } ) 52 i I R () 24.91-43.36
o BAIM: it 20262028 4 EPS HA1% 220 T, 25178, 286K, HED | o) 1392
& PESAIHA 1345, 1142, 1042, B (L) 45.26
B AT (1) 17.57
0 R T: B AR KM S a4 T RRE, o E HaE TR AE,
KR BRI
ARIF R 2025A 2026E 2027E 2028E [ ‘g RAH (600976) : E%lﬂkﬁ’ 3
LN (FF ) 3369.91 3140.94 3177.22 3221.30 LA RACARIT B AL
K E -3.85% -6.79% 1.15% 1.39% (2025 10-31)
)3 B A A4 A1 (B HR) 359.84 337.72 384.98 438.22

BEE -0.65% -6.15% 14.00% 13.83%
HKEEPS () 2.35 2.20 251 2.86
% ¥ I H%E ROE 13.64% 11.89% 12.43% 12.92%
PE 12 13 1 10
PB 1.64 152 1.40 1.28

RAEAM: Wind, &bk R
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soumesr secunres R EF (600976) 2026 4 ¥ 4 4 K iF

X BBK:

fB3% 1: /8 26HL M MR R s b 42 A N8 # %D A, HAVE TP MBI 0 284
MEKFAENE, CEFHRE. MUENZMER, DILFHBRVTERSE ETFN, #
FRBMAEA DARISE, it EZH I Ik 26-28 F AL A35i& 4 -5%/+5%/+5%; Rl i % 5 F 4%
&ML B R AMEE, 2B ILH 26-28 F £ F) & 82%/83%/83%;

MBaX 2: &4 26HL A, KAVES P HEAFHEIL: 26-28 F 5 AR PN = 4 -10%/
-5%/-5%; fEtEMkALE ® A ERE IR T, 26-28 F £ A EBIXH 27%/28%/28%;

1Bi% 3: 2E%: 26HL 4948 #, HAMBIZ A E) 2026 & F a1l 04N H 0.19 12T, #&

B A A S0 NSRSk SR K, BB B AT, RAMBL 27-28 SN R IRE,
A 0%/0%, 26-28 4 £ 4] 48 % # 60.07%/60.07%/60.07% .

A F vl BBA&, RATFHM AN E) 2026-2028 F 5k Sl A R A e T A
% 1: RERERKARLEAN S

¥ L 2025A 2026E 2027E 2028E

20.25 19.24 20.20

EHIE gl 15.92% -5.00% 5.00%
ERIES 80.95% 82.00% 83.00%

I ON 13.31 11.98 11.38

7 ke g -23.37% -10.00% -5.00%
EX RS 24.06% 27.00% 28.00%

ION 0.14 0.19 0.19

i) g -33.76% 38.47% 0.00%
ER RS 60.05% 60.07% 60.07%

I ON 33.70 31.41 31.77

&t g -3.85% -6.79% 1.15%
EX RS 58.39% 60.89% 63.16%

21.21
5.00%
83.00%
10.81
-5.00%
28.00%
0.19
0.00%
60.07%
32.21
1.39%
64.40%

KA Wind, B iER
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soumwesr sccunmes 4 R & H (600976) 2026 4 ¥ 441 &%

Mk MHHN 5B

#lEE (BHL) NEREER (BH L)
ERIS N 3369.91 3140.94 3177.22 3221.30 4 Alid 365.22  342.81  390.77  444.81
& b A A 1402.21 122853 1170.53  1146.73 718 54K 64.33  182.85 86.28 86.28
B b F A B Ao 23.87 40.83 41.30 4188 WMH %A 14.00 0.94 0.95 0.97
e A 1452.02 1350.60 1366.20 1385.16 W~ mALHIK -5.36 -7.22 -4.66 -5.75
EF 2R 152.54 157.05 190.63  193.28 “ETTERALH) 7.44 85.70 -51.34 -26.06
W% 3% A 14.00 0.94 0.95 097 Hft -171.09 -96.04 -75.76 -92.34
*FBAABRE -5.36 -7.22 -4.66 575 BEEHALRFH 27453 509.05  346.24  407.92
HA AR 120.14 60.00 70.00 82.00 WA XHE -115.88 -3.48 -3.48 -3.48
N RMAEEHNIR S 17.34 17.34 17.34 17.34 HAi -31.77  163.85 27.34 27.34
H 2B A 0.00 0.00 0.00 0.00 VFEHALASR| -14765  160.37 23.86 23.86
2 Ak A 391.27  369.02 42016  477.84 MK -85.84  144.95 0.00 0.00
H A AE2 RS -0.21 -1.95 -1.74 -156 kM 30.03 0.00 0.00 0.00
REFE 391.06  367.07 41842  476.29 JEALAERTT -0.69 0.00 0.00 0.00
P 4% 4% 25.84 24.26 27.65 3147 I AT RLA -138.06  -137.17  -128.73  -146.75
A F) i 365.22  342.81  390.77 44481 Hft 24.83 -6.93 -0.95 -0.97
bR A RS 5.38 5.09 5.79 6.60 H#FEHALASHK -169.74 0.85 -129.69 -147.72
V2 B BN B A 44 350.84 337.72 38498 43822 AELRBHH -42.86  670.27  240.42  284.07
S Ak (B7A) | 2005A]  2026E|  2007E|  2008E W M HrAideds | 2025A]  2026E] 2027E|  2028E
K P e 113.71 783.98 1024.39 1308.46 A KA
B2 A Fo FAT R 892.27  813.32 82574 83434 AHEMEKE -3.85%  -6.79% 1.15% 1.39%
oy 286.57  251.48  238.80 23355 T AlEMEKE -1.39%  -5.69%  13.86%  13.73%
B R 1457.40 1068.09 1069.41 1071.01 4 AliEEKZE -0.69%  -6.13%  13.99%  13.83%
K B AT 42281 47281  532.81 604.81 EBITDA 3K % -0.65%  17.72%  -8.22%  11.37%
S Y2 N 7.70 7.70 7.70 770  FEAIRA
P E A AR 664.37 582.79 501.20  419.61 E£AF 58.39%  60.89%  63.16%  64.40%
R = Fa T K I 67.51 66.29 65.07 6385 Z=%%F 48.03%  48.03%  49.03%  49.03%
H A AR R ST 61455 517.98  517.98 517.98 FAlF 10.84%  10.91%  12.30%  13.81%
# & & 4526.89 4564.44 4783.10 5061.31 ROE 13.64%  11.89%  12.43%  12.92%
PR IRLEN 55.05  200.00  200.00 200.00 ROA 8.07% 7.51% 8.17% 8.79%
R AF Ao AR 799.16 63226 62361 618.01 ROIC 41.11%  39.57% 50.87%  61.34%
K 0 HK 34.03 34.03 34.03 34.03 EBITDA/4H &l A 13.93% 17.60% 15.97%  17.54%
A G AR 961.86  815.71 780.99  766.74 EERA
%t A3t 1850.10 1682.00 1638.63 1618.77 & # FRAHZE 0.77 0.69 0.68 0.65
R AR 153.40  153.40  153.40  153.40 =R AR 6.84 5.40 6.40 7.83
T AR NAR 522.73 52273 522,73 52273 HMKIKHKAHFE 3.82 3.78 3.99 3.96
[ & 1980.27 2180.82 2437.06 272853 H#WAH%E 4.24 4.38 457 4.64
V3 G H N S R AR 2656.39 2856.94 3113.19 3404.66 HEASREFHLALLELEN  106.14% — — —
b H L FR AR 20.40 25.50 31.29 3788 T ALMH
BAERSEEST 2676.80 2882.44 314448 344254 W i 40.87%  36.85%  34.26%  31.98%
A Ao BT AR S A 4526.89 4564.44 4783.10 5061.31 i &1k 18 AT 482% 13.91%  14.28%  14.46%
AR 1.58 1.86 2.07 2.29
&9 142 170 192 214
EBITDA 469.60  552.82  507.40  565.09 JEA X AFE 38.37%  40.62%  33.44%  33.49%
PE 12.20 13.00 11.41 10.02  H R AR
PB 1.64 1.52 1.40 128 HRk# 2.35 2.20 2.51 2.86
PS 1.30 1.40 1.38 136 HRAFF 17.45 18.79 20.50 22.44
EV/EBITDA 6.13 4.24 415 322 HmzEIL 1.79 3.32 2.26 2.66
B A E 3.14% 3.12% 2.93% 3.34% &R ALA) 0.90 0.89 0.84 0.96

KA Wind, B EiER
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couTHesT secumes & RKEM (600976) 2026 4F ¥ F 4R &K iE

oA I AE

RREZF Lo m AR P HIiL AR L) /\#x?’é’mﬁi«‘} TR WAL TAE FEM A IER AT, RE PR R G AIE
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

AN EEEEAZIECARN, 5RREPPI RN RIEF QLR RGE FEEAE K WESCRREF ., #2
&6 09 F) 5P R,

GERDRHRAEESREEHE) T 2017 F 7 A 1 HAEXEhH, RMREEANGELHE PR, L8R+
AN BEAE P, AEFRTRAE, FROHIIL, THE ML A AR E P OEME &, AN RE B BRA K,
B R K E 9&%44‘\éizs\$#ﬁi‘#é’ﬂ*l BEmAENE P AN RAKEMMT A HA RS FRE 6N 3] BT KT 6IER
FHAT R B, LT AR X 2 8] AL R S BUR T 4R AT R M 5 FUR £

AL P OZ 8RR TAF A, ANE X kZaa) fat, 78R TEERMEEMRIE. AREHEY
A A AR B AN B T A ARE Y B AR, KIRE AT 09IE K RAX FTARGY 690 As . A R I FINT
%FIE,*\ FEEANTEAEN B GHERNRE. ERRNE, ANETAHE AREFBRTH. & LA — KGR
&, AN ARRIEAMEN SR ERFERIRE . R, AN KREERE &TETRR S @469 1T b4
H, BHAHREY A ATRENLG ZHRAZ

AREAELAEZ F, RHR HERMFEIEHKRE T AT ZAHREF. BETHELT, ARESFHELE
T3 M RITAEAT A A G AL T o T H B LA A T AT BARA M 5K 0L A 47 Pl 2 T R KR E T8 A B4tz
B BT ARERIE, KNSR E RASHRTHERNRRERL AR MR G — 6 R K2R 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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S shas
W courwest secunmes 1 REH (600976) 2026 4 ¥ 54k & iF

% &) £ FAF IR

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

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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