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SOUTHWEST SECURITIES

26Q2 ¥ BREAIARYF, BB EF

B E &

© FH: NEAKAH 2026 F PR, 26HL EAT LN 14.51C7T, FH+3.%%; 5=
MYFEAF)HE 0.5/, RiE 5 HE, EFRIH-021C1; FNFedb)a 4
A 0.21C 7, FlFH-67.6%. ¥ 26Q2 5 I kAN 7.81C7T, [ H+1.6%:;
EAEEAAE 0.2512T, FH-52.4%; 5 HiedE)as4#)iE 0.05 12T, F
6-91.6%.

BB RAMBIFEK, BATHLESAMREAN, 1. 8 EA, 26HL FiRIL
o, IGRILE S, FAL AR, HbE B R EIEN 8.01 T (+8.3%).
5514 (-0.7%). 051z (-7.1%). 0.1 1zt (+82.4%); it % mdm £t
BEIFHK, KBEEEHAHARE; 26HL A& R R 49 #¥r &, 4 12
BEN LT, 2, 5 EBA, 26HL1ZBA ., 5255 AF N 8.11¢ T (+8.4%) .
6.0127T (-0.8%); 26Q2 %5 AL MM 42171 (+7.3%). 3.31z7 (-7.2%),
B AR, BNTHIAFNE, 9 RIEFR, 26HL/26Q2 AL
A 1.9/1.0 1T, FlE+33.3%/+20.5%, £t 8 BRMEEH AL L,

AXBAERKFALKE X FE HLET, HEHRHEH Q2B A, 1. 26HL A 3] £
A% 18.3%, Flrt+1.4pp; #F 26Q2 £4]F 18.1%, Ft-0.6pp, ¥ —F 5
AR B PAIE. 2. B REGZ @, 26H1 45E1ERIFLIM 5% RESHA
7.4%I3.7%/0.8%/1.8%, H ¥ 4 %% Al £ R tk+1.0pp, £-&F /8] K4E I
I s M RERA0.7pp, £ R T &4 8 F b 439 A1, 3. 26H1
£ FEWRAMT FAESK 03310, Ry 1.201Cx, WwahE st 3h Bl
WY 12910 ZE 03612, & ELFFAEETEE R IIE, 4. 26Q2 ATiFHL
R AMLR 0, FlI+79.6pp £ 68.3%. 24 kA, 26HL 44| Fk+6.1pp
£ 3.2%; 26Q2 4 #)FFrk-3.8pp £ 2.4%.

AT kAR, BN RA . L TS A S —IRMLEAE, A
%3 B R AR B RS B L B A, ARIE T AF KRR 89 15 R AR e Fe N 3] 4R A 84
BRI, N O R AEN FmiElE, ok, HEXaLMmES,
TEEEEGEK, 2. A REEAN., BT TH R, BT RET A
Friehigwg, £—FREBARYE, KER @By KkiT T REAR B
. AMEREF BAINT, R @BINTHY K. BRIBRT BHRELE A,
BTN ER, RETLTY., B3t E5EFLEHEBEFAILLE K
WHBEES, SR TRINGYTRA K. B2 TFF, BREE K55I
TG AR E, B RERS, BARNAL RIS E,

o ZAIFM: N3] 2026-2028 4 EPS 4 %14 0.39 ©. 0.49 T. 0.57 &, *t
RS PESSI A 2345, 184%, 154&,

0 RERT: SR IMHE KM BRI 455 m A ki ERRS; 2 Hk
&R RABIAAR I, B AILE S 5% E KBk 3OS,

¥ ARE R 2025A 2026E 2027E 2028E
AN (L) 27.52 29.66 31.54 33.32

R E -1.87% 7.78% 6.35% 5.64%
V2 & B 8% AVE () 0.41 1.22 1.54 1.79

R E -4.99% 193.54% 26.61% 15.87%
H PR ALHE EPS (L) 0.13 0.39 0.49 0.57
% % F I E % ROE 0.54% 4.43% 5.34% 5.87%
PE 67 23 18 15
PB 1.04 1.01 0.96 0.91

HAERR: Wind, B iE R

% @ik F AR

DA kAR

Ak GE5: S1250513110001
w75 : 023-63786049

¥R 4 : zhz @swsc.com.cn

AT AP

ok GE 5. S1250523070009
% 7% : 023-63786049

¥R 44 : ssl@swsc.com.cn

A8 ¥ 46 R

Kk ——— JE300

18% r
MW”WVW“MNKNMWW

-3%

-14% t

-25% |

-35% 1 1 L L 1 1
25/8 25/10 25/12 26/2 26/4 26/6 26/8

B A (fChR) 3.16
R A RR(ILEE) 3.16
52 B A AL X ] (L) 7.5-11.62
B AL ) 27.61
B (L) 55.91
B R F T () 7.85

R A5

1. RiEfLak (600419): 26Q1 NN F 3]
RAF, BRI RHE (2026-05-12)

2. X350k (600419): 25Q4 H N\ 3 ik 4t
iE, FBNTIHAIRAF (2026-04-07)

3. R4l (600419) : Q3 48 M AafEig K,
# &G %TLRIE (2025-10-28)

4, XiEA3L(600419) : BALIEH & P AL L,
Q2 ZAIfe AR E (2025-08-26)
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SOUTHWEST SECURITIES

X MLk (600419) 2026 4 + & &t

Mk MHHN 5B
FliEk (L)

ERI N

RIS PN

B b B A A
HEER
EREA
W% 3% A

= BALRK
FFME
NRMAEEH I E
HE A2 EIRE
gk AE

H A zEehis
GRERE

P 4% 4%

% A1) i

YRR ARE

2 B BN SR AR A A

B Atk (FAAR)
X P

27.52
23.10
0.19
1.72
1.03
0.26
-0.31
0.08
0.00
0.00
241
-2.31
0.11
-0.04
0.14
-0.27
0.41

29.66
24.40
0.17
1.78
1.10
0.96
-0.50
0.00
0.00
0.00
1.75
-0.32
1.43
0.21
1.22
0.00
1.22

31.54
25.76
0.18
1.64
1.14
0.94
-0.50
0.00
0.00
0.00
2.39
-0.57
181
0.27
1.54
0.00
1.54

33.32
27.30
0.20
1.70
117
0.88
-0.50
0.00
0.00
0.00
2.58
-0.47
2.10
0.32
1.79
0.00
1.79

B R4 7.10 6.83 8.48 10.64
R Ak Fe FRATEOR 1.50 1.78 1.84 1.94
oy 5.77 6.04 6.41 6.79
B R 0.33 0.35 0.37 0.39
K R AAEH 0.04 0.04 0.04 0.04
Er Sy e 0.00 0.00 0.00 0.00
& A A 30.23 30.19 30.05 29.82
R H = FaFt K Ik 1.66 1.60 1.55 1.50
A AE R T 12.13 12.12 12.11 12.11
# & & 58.75 58.96 60.85 63.23
43 3 1 3 1.00 1.00 1.00 1.00
R At Fo FACE T 8.51 9.11 9.50 10.11
RN 3.85 3.85 3.85 3.85
b 18.89 17.53 17.66 17.82
%t A3t 32.25 31.50 32.00 32.78
M A 3.16 3.16 3.16 3.16
A NAR 13.17 13.17 13.17 13.17
R & 7.95 9.13 10.52 12.12
13 g Hn S I R AR 24.49 25.45 26.84 28.44
VB F S 2.01 2.01 2.01 2.01
BAERSEEST 26.50 27.46 28.85 30.45
A Ao BT AR S A 58.75 58.96 60.85 63.23

EBITDA

PE

PB

PS
EV/EBITDA
A

5.47
66.55
1.04
1.00
4.35

0.23%

5.31
22.67
1.01
0.93
4.42
0.17%

6.02
17.91
0.96
0.88
3.62
0.54%

6.25
15.45
0.91
0.83
3.14
0.67%

& A
718 5 4
W% 3% A

I ALK
BEEBERALH
A

7B EHRALRSER
WA X

oA

B EHAERE TR
#3393

R EEER

JEAR R

FAF REA

A

B R EDAERER
AEREHSF

0.14
2.80
0.26
-0.31
1.29
331
7.49
-2.64
-1.30
-3.94
-4.44
0.08
-0.60
-0.06
0.09
-4.95
-1.40

1.22
2.60
0.96
-0.50
-0.75
0.55
4.07
-2.50
0.00
-2.50
0.00
0.00
0.00
-0.05
-1.79
-1.83
-0.26

1.54
2.70
0.94
-0.50
0.05
0.51
5.23
-2.50
0.00
-2.50
0.00
0.00
0.00
-0.15
-0.94
-1.09
1.64

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC

EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RA%E
BERRRETRANAE LI
Fr RN

K RE
WA AIE R
AR

R LE
EIEEGES
& H4 4%
RO
LA
HFRZEAE
gl

-1.87%
105.48%
-4.83%
32.28%

16.06%
10.92%
0.52%
0.54%
0.24%
13.95%
19.88%

0.46
0.99
17.99
3.84
112.18%

54.89%
45.68%
1.12
0.68
15.21%

0.13
8.40
2.37
0.02

7.78%
-27.32%
758.76%
-2.93%

17.73%
12.93%
4.11%
4.43%
2.07%
8.93%
17.91%

0.50
1.01
18.73
4.10

53.43%
46.77%
121
0.72
3.81%

0.39
8.70
1.29
0.01

6.35%
36.05%
26.61%
13.45%

18.33%
11.77%
4.89%
5.34%
2.53%
10.78%
19.10%

0.53
111
18.47
4.10

52.59%
46.03%
1.33
0.83
9.70%

0.49
9.14
1.66
0.05

5.64%
7.94%
15.87%
3.67%

18.06%
11.24%
5.36%
5.87%
2.83%
11.30%
18.74%

0.54
1.22
18.50
4.11

51.84%
44.95%
1.45
0.95
10.28%

0.57
9.65
1.82
0.06
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2 H7 I A

KAREZ L AT M EA F BE AL th 242 F 699E K LT 5F 0 L T4 M AIEHR AT, 4RE PR R 695 3% 3
kOO EAAEE, SHBHELTFHOITHIRLIM BLAFABFHLER, R, E0kE LARE, H47F4K
%I?H,KH,&%X%I$&%?%%%$EM R & dy BLAE 3R A 4 3K BAEAT A X A9 AMME .

B BN

REFHRTENERGIFES AN FEATLIFR (FAHBLANRN). FHAREAREAHRTS 6 MAR
goAR T G E I, BP: ARERA B G 6 NA a8 BN (RATLAG40) A8 3t Bl A8 KA A 77 3% KR M 45 4009 TRk 18
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

259

Bl R ARNE (ATEAR AN AAFTEHIEAEEERERABAENIERART FNLE T

ANEl 5HE L FEERRN, 5ARS P IFNRMEE GIER R AL A HNE L WESCRRIEH ., #5%
09 A B PR

GEAB BRI ZEEHEEIE) T 2017 F 7 A 1 BREXFEHR, RREMUERANS) BEHE PIER, BEF
AN BEHE P, AEHBRNE, FROFEIK. ITH E AR S P OETE &, AN RERBLANKE
@ﬁﬁ%&@ﬁﬁﬁkﬁﬁi*%ﬁaﬁﬂﬁﬁéF AN B) B A IR AU T AL A HF A AR TP AR E) 690 8] BT ZAT B9IE R
FEAT R B, LT ALK BN 3] AR R F IR AL LT AT R M S R £

AARE P 0915 8RR T AF T, AN X8 Z 808 EMME, © ER TR RMEEATRIE, AREPTR G
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ﬁﬁ& HEXRATREEN B B RIRIE, AR, KASTRES REEPRTH. & LAENR— KGR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
K, BEHERES AITREMBE 2 H R

ABERBELAFEZR, THAEERWFEIEARL TR ZHREF. BETHELT, AREPGHEEPRE
AT RITAEAT AN BRI BRE RS AT RT BARf 5K 847 2 TR A ARSE &R A el
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

SREIE A “HEIER”, LA AR AN KT A RES A T A, KR ERARPIRRE H A RS
B R, AN S R & Rl SR AL A A
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SOUTHWEST SECURITIES

X MLk (600419) 2026 4 + & &t

% & 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

i ol 838 IE UG 0 F & 5 B3R5



