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o F: NA A 26-F TR, 26HL EIVKAN 34212 7T, R+8.1%: EEF A
M 11.61z7T, RBlb+2.8%; H+ 26Q2 FIALN 11.91C7T, RL+6.6%, 125
F A 3.31C, FlH+8.4%; BANFET BT, FlIEHRA M,

ERIFRH, BEHKIME. 1. 25 F_FF Uk, QBETLMLEES
B, BEZRHN B FOREL, EAENFSE MK, AEEHERELA,
2. %, 26HL F S G BN 27.510 T, Flt+8.4%, &g, &
SEMMAL; TR 6. 9F A E 2k, TR 16 Ak, £ BN 4.81C
T, BIH+7.1%, Ei8GiBRAREF R, 12028 bA%. 26HL 4 RILAN 25.7
17T, FlHt+8.6%, ARxf4afE; 4T akILN 6.710L, RH+6.7%, {43 EH
89 & 26Q2 ¥ & 4 S NF tb+15.9%, AMEE R A R R I A 2 kR

®RAREMmK, BRARAEHRAE, 1. 26HL A& LAERIEK 04 4MFH
EE T41%; FREH @, 26HL HEF AER Ly HEMe 15 AB0SE
11.2%, it ZA S kT HRA B, FTRERNE. TR RELALASE, o
5% M ER S 1LO4NE 5 5 5-0.2%, ¥4kHAEY>FIR L LI 24408 %
EE 157%. LAERT, HHAEFIITHE 1.8 40EH 5E 34.1%, ZAM)
HAAIE, 2. AEAF &, 26HL 28 FFHINEARNEF L+8.9%, AL EHY
B &, I, Bk 26 FFEKEF A 421, Flt-4.5%.

HERARAE, #HTREREA. 1. QEFLESERERAESY, THE
Fb. ERBBESEREY0, WHERPLERTARENL, 2. REAK,
WA R o B R R3O WR S S &, 4K e TR 009 )2 £,
AR ISR R T Ao 8454 b o Kt 2 9T 0935 F A B, e
KA 4 4R 2 o AR RAA, FOASD A B RAE, B INT R LA
o

B AR AdX IR T 2026-2028 F )3 &4 AlEHH A 212 /L. 23.6
LA, 26.91C7, EPS % Al% 2.65 4., 296 . 3.37 1, 3 & PE 4 5% 15
. 1345, 1245, AN A LR S oA, RHE KA, HINE ST, BH
NG T8

0 R&RT: LFLFARARHAIE, T %58 F Ak R %,
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Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 2 Zhz@swsc.com.en
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B R A(LRR) 8.00
R AR 8.00
52 J& 1 R IE () 29.55-47.08
& AR ) 315.68
S ()| 146.30
WA () 14.34
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1. @B 5E (603198): 26Q1 A& T 4k
R HAE R LK (2026-04-28)

2. @B FE (603198): 47 LiF A A%,
AN 3B FIAJE (2025-10-30)

AR 2025A 2026E 2027E 2028E . L
LN (L) 60.19 65.57 71.67 7030 | 3 ETA (603198): 25Q2 4 iksa Mk
sk F -18.04% 8.94% 9.30% 10.66% o, AHKRMA ALY (2025-09-01)
V2 B A A1 (fL ) 19.86 21.19 23.64 26.93
Wk & -23.31% 6.74% 11.54% 13.94%
HMKEEPS () 2.48 2.65 2.96 3.37
%% ol % ROE 18.66% 18.63% 19.28% 20.25%
PE 16 15 13 12
PB 2.97 278 258 2.38
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EBITDA
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EV/EBITDA
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60.19
16.53
9.31
6.70
2.58
-0.59
0.00
0.45
0.46
0.00
26.31
-0.05
26.26
6.36
19.89
0.04
19.86

1.62
1.76
52.27
40.58
0.00
0.21
36.06
2.52
3.19
138.21
0.00
18.10
4.62
8.85
31.57
8.00
12.39
85.97
106.35
0.28
106.64
138.21

28.72
15.90
2.97
5.24
9.64
3.80%

65.57
17.58
10.01
7.74
2.75
0.32
0.00
0.45
0.46
0.00
28.07
-0.17
27.90
6.67
21.24
0.04
21.19

6.56
191
55.59
40.57
0.00
0.21
34.21
221
3.16
144.42
231
19.38
4.62
4.14
30.45
8.00
12.39
93.26
113.65
0.32
113.97
144.42

33.59
14.89
2.78
4.81
8.16
4.40%

71.67
18.76
11.02
8.24
2.94
0.29
0.00
0.45
0.46
0.00
31.33
-0.16
31.17
7.48
23.69
0.05
23.64

13.17
2.08
59.32
40.78
0.00
0.21
31.95
191
3.13
152.54
0.00
20.82
4.62
4.28
29.72
8.00
12.39
102.07
122.45
0.37
122.82
152.54

37.22
13.35
2.58
4.40
7.13
4.70%

79.30
20.24
12.15
8.72
3.21
0.21
0.00
0.45
0.46
0.00
35.68
-0.15
35.53
8.54
26.99
0.05
26.93

23.39
2.30
64.02
41.03
0.00
0.21
29.32
1.60
3.09
164.97
0.00
22.63
4.62
4.46
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12.39
112.45
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2.38
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3.00
-0.59

0.00
-3.16
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12.34
-7.27
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0.00
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0.06
12.00
-0.56
-9.20
-11.26

21.24
5.19
0.32
0.00

-6.92

-0.90

18.93

-3.00
0.91

-2.09
231
0.00
0.00

-13.90
-0.32
-11.91
4.93

23.69
5.60
0.29
0.00

-2.54

-0.90

26.14

-3.00
0.91

-2.09

-2.31
0.00
0.00

-14.84
-0.29
-17.44
6.61

26.99
5.96
0.21
0.00
-3.19
-0.90
29.07
-3.00
0.91
-2.09
0.00
0.00
0.00
-16.55
-0.21
-16.76
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-18.04%
-23.61%
-23.32%
-21.44%

72.54%
14.43%
33.05%
18.66%
14.39%
27.92%
47.72%

0.44
2.18
33.10
0.32
110.28%

22.84%
14.62%
3.86
1.76
60.43%

2.48
13.29
1.54
1.50

8.94%
6.69%
6.74%
16.93%

73.19%
16.49%
32.39%
18.63%
14.70%
28.12%
51.22%

0.46
2.25
39.69
0.33

21.08%
22.76%
4.39
2.06
65.58%

2.65
14.21
2.37
1.74

9.30%
11.61%
11.54%
10.83%

73.83%
16.01%
33.05%
19.28%
15.53%
30.12%
51.94%

0.48
2.54
39.76
0.33

19.48%
15.53%
5.00
2.43
62.76%

2.96
1531
3.27
1.85

10.66%
13.87%
13.94%
12.43%

74.48%
15.31%
34.03%
20.25%
16.36%
33.83%
52.77%

0.50
2.99
39.99
0.33

19.22%
14.56%
5.22
2.66
61.44%

3.37
16.60
3.63
2.07
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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
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K, BEHERES AITREMBE 2 H R

ABERBELAFEZR, THAEERWFEIEARL TR ZHREF. BETHELT, AREPGHEEPRE
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Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
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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 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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