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FeREUE, &TFHFIHHRREK

BT E R
o Ff: NEARA 2026 F PR, 26HL EHLAN 13.81LT, FElHb+23.1%; JaH
A 106 124, FlH-5.0%, fedfiE441E 0.96 24, FH+10.9%; i+

26Q2 £ E LI 6.410 7T, B tb+21.9%, 13844138 0.351¢ 7, F) 6-20.9%,
FodE G A 410 0.3112 7T, Flrb-8.3%; 4l AR A& 10 Rk A2 44 1T
(B H): 26Q2 A NFAFH, HIESAK T .

FRREAWE, KT HFHEREK, 1. 57 %F, 26HL &5 0L 8.981C T,
Bl Hb+18.7%, ifiit @& ¥ Aodfdg SKU, MELEHE, Hho b mrEERAE. &
EH SN 2861070, FlHb+45.6%; L+ AFHEEK, WX RN L, B,
W F R AL, TR I 1.3812 T, F+20.2%, % & TH# e FaaidE
“RlELEE” Fofk Gl BT K. FEH SN 0.6212T, FH+9.0%. 2. 4 F
#EA, 26HLE TN 1211270, BleigKk 29.1%, 22 & F, B sF.
BT, MRAKS, RERESSEREZREK, FRAKTRERRA—ZET,
WS T, & EEFEMAN L7112, BILTH 7.5%, T EZNa0KHE L
PRI TS, EHIE TR L 55T o

RETNERF ABK, BFARHEHRRE, 1. 26HL N3 LA ETFF 414
BN SE 25.3%, £H: RMHEES. BBERUN LS, RREEES S
2RV REAK, QMR ARRT F R AT R, 2, 26HL 452 % AR T 3.2
ANEHEE 10.6%, EHEERE, FRERE WEFRAETHRK, BRF
METH35MNE 5 EE 16.6%. 26 kA, #AETHE25/ME 5 EE 7.6%.

BOoREARYAR, HIXEHEBETH., 1. 2B ERRE 2 A RKEHEE,
Wit St B A S MM ORI R R, BB T M e, F K
HIBFEHE, NeBiTEE LML £ EFLEREME S, FRMIBE
REESRENRBERE, KPRABEENDE, 26, BRFFHEISEAEZ
TS, REH@, NERMAAHITLEE, 54 R P BARGIELNER
#ﬁ,ﬁéaﬁ*%ﬁ%ﬁﬁéoz\ﬁw N 8] EARTACE R, W FEM A AR
AXRBEFUNGTEK, BELEHEEES, 3 TEREBTHE, LERSTFE,
%\Eﬁk?ﬁﬁ&é,%%kw#&

BAMM, st 5] 2026-2028 F )2 4 FLE A A 2.69 1L, 3484CT.
42517, EPS 4 %1% 0.60 L. 0.77 . 0.94 T, * & PE %5 A # 164&,

fE. 1045, N R EFmiElE, MAKERMERI, AERZE S 2N, &

FRE A EER Y HE
0 R T: #Hois BRI RAAMNE, BMAMIEARNE, B ot N,
W ARE R 2025A 2026E 2027E 2028E
ek (L) 24.43 30.09 36.22 42.38

R E 1.28% 23.18% 20.38% 17.00%
13 & #8045 AE (L) 2.43 2.69 3.48 4.25

R E -16.68% 10.74% 29.45% 22.03%
H PR AL H EPS (L) 0.54 0.60 0.77 0.94
% % F I s % ROE 17.15% 18.34% 22.15% 25.24%
PE 18 16 13 10
PB 3.13 3.02 2.82 2.63

HEFK: Wind, Hiirk

% @ik F AR

DA kAR

Ak GE5: S1250513110001
w75 : 023-63786049

¥R 4 : zhz @swsc.com.cn

DHTIR: A
ok iE5 : S1250523070009

% 7% : 023-63786049
Wg 44 0 ssl@swsc.com.cn
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B (L) 43.92
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2. #1F 4 % (003000): 2R K E, #
A &I (2025-11-03)

3. #4542 % (003000): #s Li-4afk, #
# & A48 (2025-09-01)
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EBITDA
PE

PB

PS
EV/EBITDA
M F

24.43
17.27
0.15
3.20
1.09
-0.05
0.00
0.12
-0.01
0.00
2.79
-0.04
2.74
0.32
2.42
0.00
2.43

4.96
0.67
2.69
3.70
0.00
0.00
7.70
1.19
1.27
22.17
2.79
2.17
0.90
2.18
8.04
451
5.18
5.73
14.01
0.12
14.13
22.17

3.54
18.09
3.13
1.80
10.91

4.04%

30.09
21.62
0.18
3.91
1.20
0.03
0.00
0.00
0.02
0.00
3.18
-0.06
3.12
0.43
2.68
0.00
2.69

4.51
0.82
3.37
3.83
0.00
0.00
7.28
0.97
1.24
22.02
2.61
2.72
0.90
117
7.39
451
5.18
6.23
14.52
0.11
14.63
22.02

3.88
16.34
3.02
1.46
10.02
4.97%

36.22
25.97
0.21
4.53
141
0.06
0.00
0.00
0.02
0.00
4.06
-0.06
4.01
0.53
3.47
-0.01
3.48

5.43
0.99
4.05
3.98
0.00
0.00
8.83
0.65
1.20
25.14
4.06
3.26
0.90
1.23
9.45
451
5.18
7.29
15.58
0.10
15.69
25.14

4.92
12.62
2.82
121
8.01
5.51%

42.38
30.29
0.25
5.21
1.61
0.09
0.00
0.00
0.02
0.00
4.94
-0.06
4.89
0.65
4.24
-0.01
4.25

6.36
1.16
4.72
4.13
0.00
0.00
11.32
0.15
117
29.00
6.21
3.81
0.90
1.29
12.20
451
5.18
8.40
16.70
0.10
16.79
29.00

6.09
10.34
2.63
1.04
6.67
7.13%
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242
0.80
-0.05
0.00
-0.49
1.01
3.69
-3.82
0.77
-3.05
-0.21
0.90
0.03
-1.77
-0.90
-1.95
-1.31

2.68
0.67
0.03
0.00
-1.41
-0.02
1.96
0.00
0.02
0.02
-0.18
0.00
0.00
-2.18
-0.06
-2.43
-0.44

3.47
0.80
0.06
0.00
-0.39
-0.02
3.92
-2.00
0.02
-1.98
1.45
0.00
0.00
-2.42
-0.06
-1.02
0.92

4.24
1.05
0.09
0.00
-0.39
-0.01
4.98
-3.00
0.02
-2.98
2.15
0.00
0.00
-3.13
-0.09
-1.08
0.92
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Bk ARGk E
AR
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FAIEH
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=% %

RS

ROE

ROA

ROIC
EBITDA/4H £ & A
BERS
ERERAER
B % AR
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AR R
HERRREF PRAALRE LI
RN

I RAE
WA AT 1S RAR
R LE

R LE
EIEEGES

& & H4 A%
RO
LA
ERBEAE
A B AL AY

1.28%
-20.98%
-17.43%
-11.13%

29.29%
17.33%

9.92%
17.15%
10.93%
22.02%
14.49%

11
4.43
73.42
5.89
108.92%

36.27%
45.88%
191
1.49
73.03%

0.54
3.1
0.82
0.39

23.18%
13.96%
10.74%

9.59%

28.16%
17.11%

8.92%
18.34%
12.18%
20.77%
12.89%

1.36
4.47
59.73
7.13

33.57%
47.44%
2.23
1.63
81.27%

0.60
3.22
0.43
0.48

20.38%
27.96%
29.45%
26.81%

28.30%
16.56%

9.59%
22.15%
13.82%
23.23%
13.58%

1.54
5.18
59.11
7.00

37.60%
52.46%
1.88
1.35
69.52%

0.77
3.46
0.87
0.54

17.00%
21.64%
22.03%
23.79%

28.53%
16.32%
10.00%
25.24%
14.62%
23.89%
14.37%

1.57
5.34
58.35
6.91

42.09%
58.23%
1.57
112
73.75%

0.94
3.70
111
0.69
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AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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,
Pl RAEAFEREE KRS PN ERAEAET P, KOS RABEMMT L2+ A ML TR E| 0 8) BT ZAT 491E 5
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
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, BEERL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

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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% & iE R TR
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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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