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SOUTHWEST SECURITIES

FLRAAREEK, Q2 ALK R A

B EXR

o FEf: N AH 2026 FEFERE, 26HL LAT LN 92.7 L, Rk
+21.9%; S2ILEHAAE 8.21C T, B Hb+21.6%; 5 dedkia 440 7.51¢
T, FlH+24.8%. 3+ 26Q2 EAF LI 456 10T, Fl+13.8%; 1344
#1908 2.6 2T, BH-8.0%; Fedfiaf4A1E 2.3, FlH-12.4%.

BHEREEAFRLEEBEREK, HEERLHBETREEHEE, 570
A, 26H1 24 A% AR, RAZEAF B, RABRF KA A A
47.5/29.9/11.91C 7, B HoF1+26.4%/+23.7%/-4.5%, +%5%utk 5 452 £ 0k
WK TR LI, WA 25F T EFARBARET BRI EAFBUNEE,
NREA, 26HLZH AN T2.312L, F+19.6%, EAREFSEFAE; HE
&R B BN 9.3127, Fl+59.0%, 3444k 4B AT, AABKAY
A 6.414.6 L7, BHHA+17.4%/+7.8%; LaThM ERH%H A7, iT
WA RS HARAELE, Flit; CRAAEHS. BFETERBREK, &5
A7 R AR B Aol ) BT Ak ST A AT K Lo

Q2 £ A\ £ 5 & BAo A8 3EAe, FUHBNBEARE, 26HL LA F A 21.2%, F
P+0.7pp; E P 26Q2 £ A41F K 17.4%, Flt-0.6pp; Q2 EAIFKE, £& 7
ARG BAMAK MM AS LA, AR 7 RAT IR et R EA TR, FRE |,
26Q2 4 E % MERIL-0.7pp £ 4.3%, T EZNSRMIEHFAZATA; F
R AER AR T E 26%, % RiHEARET . 26HL # 7 Rk 4 1.0
e, B LEFREEML 0910, £2HEFREMNM KA B ERAMR, TR
AFVEAT R — R . GAkA, TEAEEEIBMAY A, 26Q2 HA)EA
5.7%, Fltk-1.3pp; F=dk4 1% % 5.0%, F]k-1.5pp.

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn

CRELEEX

— W

— JA300
47%

36%
26%

15%

4%

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

FREEFRRY, ARSHETH. D) FHid, N5 RHEEERFRHRS, Bt R (1LR) 3.33
RARA B R R MAR S SR TR, B RS R BN CHR | RLARMCE) 2.93
FH CaE BRI “BRTENT RN, ETURSZREMLeRE | 52 A NRAEEL) 69.83-109.82
L iR AL AL 2) RiGr@, AAEH “BC &ML £RAA” | TU0EY) 278
SE 2 A 5 2 s S 37 B S 42 3 i,? . I» B AE Fn &S ) .
R RE, EFFHERRE, ARREGAME, T lfsad, HRES P 4751

HBEHELREFAR, BLLWEEMARINERTAN. 3) B2AR, *
A fe AL R KGR E, RN EFE TN EAEDAE NI HE
Wik A DRy FHNEEAPNEK,

B AR 5T T 2026-2028 4 EPS 4414 4.90 T, 5.76. 6.47 T,
xR HE PE AR 1645, 1345, 1248, %8 “EXN” 4.

1. %A% (603345): 26Q1 k4 20k,
%% #4383 (2026-05-12)
2. A5 (603345): 254 3 BEf4

B, 26 FiEHHETH (2026-04-07)
3. %A% (603345): 25Q3 K AFA1E,

0 A&7 BMFRALEKRE, THEFmBRE, Boxe e,

A6 A7 1 B 2025A 2026E 2027E 2028E A AR AP A (2025-10-31)
RN (L) 161.93 181.79 199.21 217.47
HRE 7.05% 12.27% 9.58% 9.17%
13 B BN B4 A (L) 13.59 16.33 19.20 21.57
R E -8.46% 20.12% 17.59% 12.34%
PR AL HE EPS (L) 4.08 4.90 5.76 6.47
% % F Ik H%E ROE 8.61% 9.60% 10.41% 10.77%
PE 19 16 13 12
PB 1.62 1.50 1.38 1.28

RAEAR: Wind, &bk K
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MK e T TR
A
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F AR NAR
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V3 G H N S R AR
bR R ARG
MR AR S A

0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

161.93
126.95
1.28
9.66
4.16
0.01
-2.14
0.56
0.08
0.00
17.98
0.36
18.33
4.64
13.70
0.10
13.59

49.80
7.92
36.47
38.06
0.16
0.31
55.21
15.92
3.81
207.67
8.91
22.15
0.00
17.57
48.63
3.33
100.54
52.12
154.93
4.11
159.04
207.67

23.93
18.93
1.62
1.59
7.39
3.70%

181.79
143.20
1.43
12.36
5.82
-1.60
-0.50
0.00
0.26
0.00
21.34
0.41
21.75
5.30
16.45
0.12
16.33

50.82
8.76
42.04
38.75
0.16
0.31
53.22
15.63
3.70
213.38
2.50
27.23
0.00
12.27
42.00
3.33
100.54
64.37
167.15
4.23
171.39
213.38

26.14
15.76
1.50
1.42
6.47
1.58%

199.21
155.58
157
13.15
6.37
-1.97
-0.50
0.00
0.26
0.00
25.27
0.38
25.65
6.31
19.34
0.15
19.20

67.22
9.64
45.13
38.92
0.16
0.31
50.94
15.34
3.59
231.24
3.50
29.08
0.00
12.83
4541
3.33
100.54
78.67
181.45
4.38
185.83
231.24

29.98
13.41
1.38
1.29
5.12
1.90%

217.47
169.27
171
14.14
7.18
-2.54
-0.50
0.00
0.23
0.00
28.45
0.39
28.83
7.10
21.73
0.16
21.57

85.04
10.51
49.27
39.08
0.16
0.31
48.36
15.05
3.48
251.25
4.50
31.50
0.00
13.45
49.44
3.33
100.54
94.48
197.26
4.54
201.80
251.25

32.88
11.93
1.28
1.18
4.16
2.24%
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R EEER

JEAR R

FAF REA

A
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AEREHSF

13.70
5.94
0.01

-2.14

-6.32

11.98

23.17

-2.77

-8.69

-11.46
7.79
0.00

19.50

-9.52

-2.90

14.88

26.19

16.45
6.40
-1.60
-0.50
-7.06
0.28
13.97
-4.00
0.26
-3.74
-6.41
0.00
0.00
-4.08
1.27
-9.21
1.02

19.34
6.68
-1.97
-0.50
-1.78
0.29
22.06
-4.00
0.26
-3.74
1.00
0.00
0.00
-4.90
1.97
-1.93
16.40
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AR ISR
Bk FlE MK E
A A K
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FAIEH
ERIES

=hE
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ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
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BERRRET HIEIAAE Lt
Fr RN

I RAE
WA AIE R
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EIEEGES

E &
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HFRZEAE
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7.05%
-8.02%
-9.52%

0.38%

21.60%
8.54%
8.46%
8.61%
6.59%

17.98%

14.78%

0.85
3.14
23.30
3.63
114.64%

23.42%
18.31%
3.09
2.24
70.01%

4.08
47.72
6.95
2.86

12.27%
18.70%
20.12%

9.22%

21.23%
9.12%
9.05%
9.60%
7.71%

18.38%

14.38%

0.86
3.58
23.88
3.62

19.68%
5.95%
3.88
2.72
24.98%

4.90
51.42
4.19
1.22

9.58%
18.43%
17.59%
14.72%

21.90%
8.81%
9.71%

10.41%
8.37%

21.12%

15.05%

0.90
4.12
23.61
3.55

19.64%
7.71%
4.06
2.92
25.51%

5.76
55.76
6.62
1.47

9.17%
12.57%
12.34%

9.67%

22.16%
8.63%
9.99%

10.77%
8.65%

23.69%

15.12%

0.90
4.75
23.56
3.56

19.68%
9.10%
4.21
3.08
26.70%

6.47
60.55
7.14
1.73

KA Wind, B EiER

N NI R @ =RO AR PA



o & &k A .
i Z &% (603345) 2026 4F ¥ 4R &It

oA I AE

ABEF L5 AT T EA F EIE R LA T IR BT E R HLTAE FEM AIERDATIF, RE TR GORIEH
R ASEANEE, PHEFHEATHOANTOIRLIZM, TSR FELE0, BE, Z0NE LRRE, 2K
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

B BN

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

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

TE£EW

B E LR AR NS (ATERAR “RAE”) EAFEIERAREEFEER B AEGIERZT F A LS T

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER", ARG ARE RN RETHEREGFA BT A, KRERRAIERE#H X EARS
B R, AN S R & Rl SR AL A A
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SOUTHWEST SECURITIES

2} A% (603345) 2026 4 ¥ 3k HiE

% & 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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