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AL E Ik BB g, MW B KA 36 A Ak S AT

B EXR

T 2T 2026 F X F E AL . 20265 EF SN S EAE LN 1.33
fet, Rk 0.54%; 532544014 6,396.57 7 L, FriEK 130.91%:;
A dedE )3 B 44)0E 1,872.98 7 T, BT 4 25.84%. £+ Q2 £ & & A%
LA N 7,058 77 T, BlEIEK 3.3%; EIEEAFAIE 1,097 7L, FHTE
30.2%.

AQANE B R AR EN S, fdF L REHARE, N6 LFFEES
FE R K @3 K 130.91%, E &4\ TR EHA 6 -FI56 15%IAL* £ 49
I A ABRF A FI & BRI A AMMET Z 5K @ 25149 £ 5T AT
BEEHRPTR, ERRZ—RMIKE, N8 EXFdedb B4 ALER LT E
25.84%, L& iEIKE,

ER R ER, HRFEY. N6 EE S REEAE, BAmIEN AL
KA H 1.03127T, B 77.3%, FlHIEK 4.83%, K% F%5E A4 FIIN
2377.87 T, &b 17.8%, FlHiEK 11.68%, /T EK#Heh, &&EmH
RER T, SOLHE e TiX & F LN 594.89 7 L, ik 4.5%, FT
% 50.53%.

BB A FE K4 SEUIR AR E AL LRl H KL, 28Tk Tizd A
G5 E RSB RS RRBRHBHAR ZAN, THERHL B &%~ %, THE,
EARBE AT, HABREFIRE P, SR TILREFTRANALE
RE, FRAREERE; N3] 5iF Ak GRE TR LGRIE, LEiMEER
BT T A, BARR TERR A 2026 5F L 2027 A 2028 F F % ILEG% A
(Folk dE22 % HAR 5 376 89 SUKAE) 24 & T 3,066.96 77 .. 3,338.44 77 7T,
3,663.09 7 .

AN 5 FEE B A 5] 2026-2028 48 Lk A4 #1%4 3.16, 3.95, 4.96
1L, VEAEFFLASH A 1.0410T (R EHA FITEM 15%IA = £ 693 71
#) . 90517 4. 11117, EPS %1% 1.02, 0.88. 1.08 ., & PE %
AA 41, 47, 38X, HJEB| NG Emy REASEFRE L F, R B A
P I R EMRARIE RT3, fH “ENT PR,

© RMdRaq: THESFMBIAE ., F/F 6T R, Al SR %5,
FARE R 2025A 2026E 2027E 2028E
LN (FF L) 253.40 315.91 395.16 495.83
HRE 19.46% 24.67% 25.09% 25.47%
2 & BN A4 A (B AL 36.88 104.27 90.51 110.85
R E 20.93% 182.74% -13.20% 22.48%
#RE A EPS (L) 0.36 1.02 0.88 1.08
# % M EE ROE 3.75% 9.90% 8.08% 9.14%
PE 15 41 47 38
PB 4.44 4.03 3.79 3.50

HAEFK: Wind, HEif K

% # IE K RIE

DATIT: AR

Pk iE5: S1250522070002
% 1% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn

AT A

Ak IE 5. S1250525070007
w1 021-58351985

¥R 46 : yangrui@swsc.com.cn
BARERA: BILA

Wk 48 gixl@swsc.com.cn
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B A(LRR) 1.03
il A (L) 1.03
52 B M BANE I () 28.41-63.90
BT (T ) 4252
B (e ) 11.02
B AF (L) 9.98
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Al g s
gk AE
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253.40
106.01
1.98
32.57
35.77
-1.28
-1.88
15.13
0.00
0.00
37.15
-0.01
37.14
1.27
35.87
-1.00
36.88

K P e 578.39
R Ao T T 65.30
B 46.76
R AR T 79.48
K 2 A H 2.55
BB 0.00
B & At 32 TAZ 167.78
R = Fa T K I 25.35
A A AERFT 75.28
* 7~ & 1040.88
PR IRLEN 0.00
AT Fa TR 50.11
RN 0.00
A G AR 35.17
iy gy 85.27
R AR 102.67
T AR NAR 638.72
R & 220.78
13 g Hn S I R AR 956.61
DR ARG -1.01
BAERSAT 955.60
A Ao BT AR S A 1040.88

EBITDA
PE

PB

PS
EV/EBITDA
M F

42.20
115.29
4.44
16.78
85.37
0.48%

315.91
12491
2.72
39.49
104.25
-2.87
0.00
60.00
0.50
0.00
107.91
0.05
107.96
3.69
104.28
0.01
104.27

703.66
84.60
57.78
15.35

2.55
0.00

165.79
24.60
75.26

1129.59
0.00
48.06
0.00
28.47
76.54

102.67

638.72

317.67

1054.05

-1.00
1053.05
1129.59

112.81
40.77
4.03
13.46
30.78
0.17%

395.16
155.46
3.38
45.44
114.60
-3.31
0.00
15.13
0.50
0.00
95.23
0.05
95.28
4.76
90.52
0.01
90.51

761.51
101.58
77.39
19.20
2.55
0.00
158.48
23.84
75.23
1219.78
0.00
64.19
0.00
34.88
99.07
102.67
638.72
387.33
1121.70
-0.99
1120.71
1219.78

105.01
46.97
3.79
10.76
32.52
0.49%

495.83
198.37
4.19
59.50
133.87
-3.63
0.00
15.13
0.50
0.00
119.17
0.04
119.21
8.34
110.86
0.01
110.85

840.04
129.75
97.07
24.09
2.55
0.00
148.29
23.09
75.21
1340.08
0.00
83.74
0.00
43.87
127.61
102.67
638.72
480.08
1213.45
-0.98
1212.47
1340.08

131.51
38.35
3.50
8.57
25.37
0.43%
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K EHALRAS R
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35.87
6.32
-1.28
-1.88
-22.19
11.21
28.07
-48.12
7.90
-40.22
0.00
0.00
12.09
-20.50
5.23
-3.18
-15.21

104.28
7.77
-2.87
0.00
29.46
-60.53
78.11
-5.00
60.50
55.50
0.00
0.00
0.00
-7.38
-0.96
-8.33
125.28

90.52
13.09
-3.31
0.00
-14.74
-18.80
66.75
-5.00
15.63
10.63
0.00
0.00
0.00
-20.85
131
-19.54
57.85
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ERBEAE
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19.46%
51.08%
21.34%
48.19%

58.16%
26.47%
14.16%

3.75%

3.45%
10.69%
16.65%

0.25
13.37
5.72
1.89
70.30%

8.19%
0.00%
9.28
8.71
55.59%

0.36
9.32
0.27
0.20

24.67%
190.46%
190.68%
167.33%

60.46%
44.59%
33.01%

9.90%

9.23%
28.48%
35.71%

0.29
5.90
5.52
212

6.78%
0.00%
11.60
10.82
7.07%

1.02
10.27
0.76
0.07

25.09%
-11.75%
-13.20%

-6.92%

60.66%
39.66%
22.91%

8.08%

7.42%
24.12%
26.57%

0.34
3.84
5.59
217

8.12%
0.00%
9.92
9.12
23.04%

0.88
10.93
0.65
0.20

25.47%
25.14%
22.48%
25.23%

59.99%
38.27%
22.36%

9.14%

8.27%
27.19%
26.52%

0.39
4.09
5.66
2.20

9.52%
0.00%
8.71
7.93
16.33%

1.08
11.82
0.81
0.18
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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

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
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

E£FW
B #IER B A s (ATEAR “And” ) AHFEIEALEBEEER 2R IERLT W L5

KA B ML G S B A, AR PP R AR 0GR A kR AL R SR TR R, R
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GEAMWRAHESHELAL) T 2017 6 7 A 1 BAEXFk, AMREREAN]EHE PR, TEHF
FERNDEAR P, AEEEERE, FREEI, TS0 A AP A . AN L TRE B BRANE,
@ﬁﬁ%&éﬁ%ﬁkﬁﬁi¢ﬁﬁa%mﬁﬁéF A 8 BABAAAT 2B A IS P BB 6 8 A AT HIE A
FEATR Y, T A ) 34 R F BRI AT S S U R Fo

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
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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,

REAE A CHEIERT , BAFAAREAM FETAYREGIA, MA G, KRERRFIRRFH XA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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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 £ 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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