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26Q2 A& &, BAKSY EKE

BEEE

o FfF: N E KA 2026 55 PR, 26H1 EIF LN 12.212T, Fb+8.8%; 5
MVaF4FE L2 1240, BH+9.2%; £Mfedb)aE45E 1.2 1o, Bl
+17.8%. H ¥ 26Q2 LM F LN 5.8 12T, Fr+15.3%; £ I3 A4 A
0.51¢ 7, EH+0.1%; % M4=dE)aa4400d 0.6 12T, R H+11.1%.

o Q2 AmEAEE, EREEAAFEKE. 570k, 26HLE R 7], BFET.
¥ 255 A 5 IAEE N 8.0, 1.5,0.91C 7, Fltb o #13% K 8.8%. 1.4%. 15.1%:;
HP 26Q2 Rl b4 A3 K 4.1%. 6.3%. 18%; & TIKAHM RIS F K%,
oSS EHFIEEK, 5 REBA, 26HL b3} /5 3/ ALl7 @l dlF ER &% X
PN HIE] Fo+7. 7%/+10.6%/+9. 3%/+11. 3%/ +5%/+6.4%, 75 K ¥ X 4352 3 iE
WK, PRI, FHREEEAANANE. S REA, 26HLI A L. A THEIK
N5 AR g K 21.9%., 7.3%, & FEEELRIFIER,

o FREMEHBKLEF, QQEAKS PBAE., 26HL N 3 L4 E A 36.1%,
Bl rb-2.3pp; £ 26Q2 £41F H 36.4%, Flb-5.6pp; £AIETHRE B4
MENBBMARA LKA X, AT &, 26Q2 44E % NEFL-4.3pp £
15.1%, & Z\ 8 RMeshRE FRA B R R EgEH-TAE, Blk-0.2pp
E 4.6%. R A RA, X S A T 0, 26Q2 ) 8] 4 A £ F 1b-1.4pp £ 9.4%.

o ANKFERERL, BELGFREMEARF, REAK: D NHERELR
Wk FRITH, FERLBREN, TETHNFHGXRRHFZEZLRZ
AR BBBCR; 2) BHREXESRS, HH B B F ZKBELARY
R, ¥ KEH T H&MGHY, HREET HE DAL, 3) WRREBREN
B, ARSI LB SR A RERZIR, RIET AR E KB E BT R
RE R R, HIRRETF /. AL 8] A FERBRN, &~ BB MARE
T A6 43, F KN 8] A KAAAFH A5,

o ZAMNEZFEN: Mt 2026-2028 4 EPS 4414 0.15 T, 0.16 T. 0.18
T, MEH PESAAA54E, 4048, 3745, H®4F “HAH” L.

° ReRF: A BRI BRI, T3 465 BRI, % s A,

AR 2025A 2026E 2027E 2028E
FAMAN (BF ) 2286.54 2492.34 2700.77 2909.02

HRE 4.13% 9.00% 8.36% 7.71%
13 & # 84 AE (B A L) 143.64 161.21 180.08 195.82

HRE 12.80% 12.23% 11.71% 8.74%
Ak H EPS (L) 0.13 0.15 0.16 0.18
# % M EE ROE 4.22% 4.63% 5.07% 5.41%
PE 51 45 40 37
PB 2.17 2.12 2.08 2.04

HIEENR: Wind, BHhiE R

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
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1. B8R E L (600305): 2025 i AL E,
F Ak 3R fA4E (2026-04-28)

2. {e)nEs b (600305): Q3 % k4 HAsfE
Wik, BAR ) HERE  (2025-11-07)
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iF 5ol B4R 0E UG 09 B B B3R 4



::&@ﬁé

SOUTHWEST SECURITIES

& i & k. (600305) 2026 ¥ & &

Mk MHHN 5B

Ak (BZR)

ERI N
RIS PN

B b B A A
HEER
&I R
W% 3% A

= BALRK
FFME
NMAMEEHRE
HE A2 EIRE
gk AE
LHELTHE
GRERE

P 4% 4%

% A1) i
YRR ARE

I3 BN SJRAA

B AtkA (@720 | 2025A | 2026E| 2027E] __2028E]

W Re
MK e T TR
A

R R R
K RIS

P T B3 E

B %t e T4
VRN W i S &
H A AR R T
# & &

43 3 1 3

R At Fo FACE T
K 045
b

%t A3t

M A

F AR NAR

RS &

V3 BN S AR
bR R ARG
MR AR S A

B A Ao R AR A T

3 4k Aofb iR 2025A) 2026E| _2027E| __2028E

EBITDA
PE

PB

PS
EV/EBITDA
M F

2286.54
1545.83
25.52
377.21
98.30
-0.10
-1.67
-0.25
-24.13
0.00
166.12
3.23
169.35
27.07
142.29
-1.35
143.64

525.46
56.92
317.98
1267.90
38.45
330.31
1601.72
84.20
121.42
4344.37
0.00
357.80
0.00
612.36
970.16
1106.47
897.45
1388.80
3361.45
12.75
3374.21
4344.37

270.24
50.68
217
3.18
19.26
1.82%

2492.34
1668.79
28.99
426.19
164.49
-1.27
0.00
-5.63
-8.49
0.00
191.03
0.91
191.94
32.25
159.69
-1.52
161.21

430.77
63.48
344.50
1341.07
38.45
330.31
1492.56
80.90
121.09
4243.14
0.00
361.53
0.00
430.73
792.26
1104.67
899.25
1449.46
3439.64
11.24
3450.88
4243.14

352.55
45.16
212
2.92
14.99
1.38%

2700.77
1802.53
30.99
463.18
178.25
-1.28
0.00
-3.76
-11.43
0.00
211.91
1.25
213.17
34.78
178.39
-1.69
180.08

573.17
65.95
372.08
1415.18
38.45
330.31
1379.92
77.60
120.76
4373.41
0.00
398.18
0.00
458.81
856.99
1104.67
899.25
1516.69
3506.88
9.54
3516.42
4373.41

376.91
40.42
2.08
2.70
13.64
1.55%

| 2025A] __2026E|_2027E| _ 2028E]

2909.02
1940.83
33.53
503.26
186.18
-1.76
0.00
-3.80
-12.57
0.00
230.62
1.47
232.09
38.11
193.97
-1.84
195.82

711.70
72.58
400.70
1489.23
38.45
330.31
1263.96
74.30
120.42
4501.64
0.00
429.46
0.00
487.84
917.30
1104.67
899.25
1586.45
3576.64
7.70
3584.34
4501.64

398.45
37.18
2.04
2.50
12.56
1.73%

A4 AEA (7R | 20250 2026E| _2027E]
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ZEETERARY
H e

2B EHAERA T
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BEEHALERAR
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RN

B AL AR

XA R A

Hte
EXENALRET
RERESH

142.29
104.21
-0.10
-1.67
-155.99
157.55
246.29
-38.33
-161.36
-199.69
0.00
0.00
-9.52
-132.56
17.62
-124.46
-77.87

159.69
162.80
-1.27
0.00
-287.44
18.73
52.51
-50.00
-14.12
-64.12
0.00
0.00
0.00
-100.55
17.47
-83.07
-94.69

178.39
166.27
-1.28
0.00
-41.63
17.39
319.15
-50.00
-15.19
-65.19
0.00
0.00
0.00
-112.84
1.28
-111.57
142.40

193.97
169.59
-1.76
0.00
-51.01
18.39
329.19
-50.00
-16.36
-66.36
0.00
0.00
0.00
-126.06
1.76
-124.30
138.53

5 4 94084 | 2025 2026E| _2027E| __2028E|

A KR
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Bk AEIEK E
H AR RE
EBITDA 3 K %
FRAIEL D
ERIES

=% %

S

ROE

ROA

ROIC
EBITDA/4H £ Jc A
FERS

R REE
B & A E
J Ak KB 4% &
AR R
HERRRES S NAE L
FRLH

2 fhE
AT SIS AR
WAL E

R E

R A FATF
I Fa A%

E- YL S &

FR RS
FReEIL
A B AL A

4.13%
24.13%
27.44%
23.77%

32.39%
20.79%
6.22%
4.22%
3.28%
6.91%
11.82%

0.53
1.70
47.77
5.17
109.39%

22.33%
0.00%
2.44
2.08
92.29%

0.13
3.04
0.22
0.12

9.00%
14.99%
12.23%
30.46%

33.04%
23.65%
6.41%
4.63%
3.76%
7.07%
14.15%

0.58
1.68
52.43
5.00

18.67%
0.00%
3.06
2.58
62.37%

0.15
311
0.05
0.09

8.36%
10.93%
11.71%

6.91%

33.26%
23.70%
6.61%
5.07%
4.08%
7.66%
13.96%

0.63
1.96
47.95
5.00

19.60%
0.00%
3.12
2.65
62.66%

0.16
3.17
0.29
0.10

7.71%
8.83%
8.74%
5.72%

33.28%
23.64%
6.67%
5.41%
4.31%
8.51%
13.70%

0.66
2.29
49.34
5.00

20.38%
0.00%
3.20
2.72
64.38%

0.18
3.24
0.30
0.11

KA Wind, B EiER
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2 H7 I A

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

B BN

REFHRTENERGIFES AN FEATLIFR (FAHBLANRN). FHAREAREAHRTS 6 MAR
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

259

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

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

CGEAIRRAZES BT NE) T 2017 5 7 A 1 BREXEH, KREEANS ELHE PR, £HF
AN BEAR P, HEHZTRE, FROEA . THRE AR S FOETE L. KNS RARBILANKE

kR K Elﬁ%ﬁxéii:\ﬁ#&i*é’ﬂ*u}%%ﬁ/]é}’ AN 8] RK IR T A2+ A ARE P AR B 6900 8] FT RAT A9E K
FHATR By, LT A A X L) 8] RAE R F IR 35T 4RAT R M 45 BLPUIR 7o

ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBEAEZH, THREERYEIERRLIEBTARY YRS F. EETHERLT, AMEFPHELRE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R E T,

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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% & 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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