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o FH: NI KM 2026 F TR, 26HL LI F LA 39.112 7, FH+9.5%; 12
% AE 36124, Flb+16.5%; fedbjm3E04408 26124, F+14.4%, #
26Q2 A F WA 14.510 7, BH+7.7%; 138440 1.0/, FH-8.7%:;
Fo B 34400 0.6 1270, R+2.5%.,

o EERMPE, ARHESBPRKE. 5 Fonh, 26HL 8] & @A~ S0k AL
A 3211, FH+3.7%; ;tfP»Mal KAEZ BAFTF A RE G R @E &5
LN 21. 11270, Frb+2.1%; 4147 £ K@ H] S5k LN 11127, mt+6 8%:
Kodp ok 4 BRI B E . RARF RSB EABREKRE S EFF A5
N 6.3/0.412 7T, FF) Eb+59.9%/-13.7%, ik b 432 1243 35 T 8] VA “FFIEME R
M AR ES, BY EFHE, B\, FFRE SRR S Lk, pREE,
26H1 245/ A T/ H B & B A 5 Al A 27.8/86/2.3 12 &, F it
+4.4%/+29.2%/+16.7%; T &N SAFEFNLBRALE CHMN, 5L &5,
BARFFH R M’F HIBRIPERE, ik, FARLLRZHE S, AT
EBHENFH, »THE, 26HL RERZAFHTHERBIK 318 21, Bk
+9.3%; BHHHEIMN 6.9 12T, FH+11L9%, B4kH Hi TR
KBEFPFAEAZURMBARRE S EF AT FARPBIEK,

o FRAMETRERLEF, QQAARHARE. 26HL 18 LA FH 24.2%, Rt
-0.1pp; ¥ 26Q2 £.A4]% % 21.9%, Flk-0.8pp; LA XTI RE * msME
WBAE G RS R LA EAKER XK. A 7@, 26Q245E % A% F L-0.2pp £
12.5%, & FNS)BFERMEEHE, TR MNEFIL-0.4pp £ 45%, &
REBHR Y. BHRE, TEANRTHRIELFTEMBERLR Y@, 26Q2
N 8] %A E B Hb-1.2pp £ 6.6%.

o FRREFBELER, AANREZXETH. i, NAERBRRENEL
&, RIS A SBEA $ K BE, RIEADEZIBRAFH. BN BT
B SFBSARAIAE S b 26HL PR B MR L TIEL 30%, A Bt
MK SR AT R I iE. Rildn, ARATHSFLEHL, BRKE i@
IRAGIRT. £ BIR S BIINA FHE R Ao 2R, MAHEH “AKRKR “%
SH” FHENS S, BEERER B RERR VIR, A 2HHEMHNE
BPH R REKFRE, EATROAR R SEEREEK, NN E
AR EH PR YR

o BAIMM 5 E:
T, *EEhE PES AR 184%.

o R&RT:

it 2026-2028 4 EPS 4~ %1% 0.68 ©. 0.74 ©. 0.81
161&. 154, %44 “HA”7 4%,

B EE R BRI, # e i |7 BRI,

L il 8 2025A 2026E 2027E 2028E
TR (L) 65.41 71.91 78.19 83.67

BRE -1.38% 9.94% 8.73% 7.02%
V3 B BN B4 A (L) 5.45 5.96 6.52 7.11

BRE -27.29% 9.36% 9.40% 9.03%
AP H EPS (L) 0.62 0.68 0.74 0.81
% % F Ik H%E ROE 11.85% 11.76% 11.70% 11.61%
PE 19 18 16 15
PB 2.24 2.03 1.85 1.68

HEFRE: Wind, &#iE R

EEETE I ]
PHIT: RAIk
Pk E5: S1250513110001
% 7% : 023-63786049
Wk 45 . zhz@swsc.com.cn
AT sz
Pk E5 . S1250523070009

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

PE

PB

PS
EV/EBITDA
A

65.41
49.68
0.55
8.45
2.32
0.10
-0.33
1.39
0.06
0.00
6.64
0.14
6.78
1.25
5.53
0.08
5.45

19.76
2.99
9.83

11.91
2.32
0.66

18.66
2.20

13.30

81.64
5.40

16.13
0.00

13.44

34.97
8.79
2.58

35.36

46.66
0.01

46.67

81.64

8.18
19.20
2.24
1.60
7.80

4.81%

71.91 78.19 83.67
54.19 58.50 62.41
0.62 0.67 0.72
8.88 9.85 10.54
2.09 2.19 251
-0.41 -0.39 -0.60
-0.38 -0.38 -0.38
0.40 0.40 0.40
0.02 0.03 0.03
0.00 0.00 0.00
7.35 8.18 8.91
0.19 0.04 0.04
7.54 8.22 8.95
1.49 1.60 1.74
6.05 6.62 7.21
0.09 0.10 0.11
5.96 6.52 7.11

9.13 14.97 21.40
3.92 3.69 4.10
11.14 11.98 12.76
11.79 11.82 11.86
2.32 2.32 2.32
0.66 0.66 0.66
20.32 20.86 20.30
2.13 2.06 1.98
13.30 13.29 13.28
74.71 81.66 88.67
0.00 0.00 0.00
17.51 19.08 20.29
0.00 0.00 0.00
5.78 6.02 6.24
23.28 2511 26.53
8.79 8.79 8.79
2.58 2.58 2.58
39.96 44.99 50.46
51.33 56.35 61.83
0.10 0.20 0.30
51.42 56.55 62.14
74.71 81.66 88.67

8.35 9.33 9.95
17.56 16.05 14.72
2.03 1.85 1.68
1.45 1.34 1.25
8.26 6.77 5.70
1.30% 1.42% 1.56%
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5.53
1.44
0.10
-0.33
-0.97
-0.91
4.86
0.21
3.26
3.47
-0.60
0.00
-0.26
-5.03
2.72
-3.17
5.10

6.05
1.42
-0.41
-0.38
-8.50
0.13
-1.69
-3.00
0.42
-2.58
-5.40
0.00
0.00
-1.36
0.40
-6.36
-10.63

6.62
1.54
-0.39
-0.38
1.16
-0.04
8.51
-2.00
0.43
-1.57
0.00
0.00
0.00
-1.49
0.39
-1.10
5.84

7.21
1.64
-0.60
-0.38
0.14
0.02
8.02
-1.00
0.43
-0.57
0.00
0.00
0.00
-1.63
0.60
-1.03
6.43
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-1.38%
-0.24%
1.94%
2.64%

24.05%
16.62%
8.45%
11.85%
6.77%
102.12%
12.51%

0.80
4.02
29.08
4.73
110.42%

42.83%
15.44%
1.38
1.07
92.35%

0.62
531
0.55
0.57

9.94%
10.65%
9.36%
2.05%

24.64%
14.68%

8.41%
11.76%

8.10%
56.79%
11.61%

0.92
431
25.46
5.05

31.17%
0.00%
1.75
121
22.86%

0.68
5.85
-0.19
0.15

8.73%
11.31%
9.40%
11.71%

25.17%
14.90%

8.46%
11.70%

8.10%
43.52%
11.93%

1.00
4.36
24.88
4.96

30.75%
0.00%
1.90
1.36
22.85%

0.74
6.43
0.97
0.17

7.02%
8.96%
9.03%
6.64%

25.41%
14.88%

8.62%
11.61%

8.14%
49.12%
11.89%

0.98
4.52
26.46
4.95

29.92%
0.00%
2.10
1.57
22.93%

0.81
7.07
0.91
0.19
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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
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

Bl R ARNE (ATEAR AN AAFTEHIEAEEERERABAENIERART FNLE T

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

GEAB BRI ZEEHEEIE) T 2017 F 7 A 1 BREXFEHR, RREMUERANS) BEHE PIER, BEF
AN BEHE P, AEHBRNE, FROFEIK. ITH E AR S P OETE &, AN RERBLANKE
@ﬁﬁ%&@ﬁﬁﬁkﬁﬁi*%ﬁaﬁﬂﬁﬁéF AN B) B A IR AU T AL A HF A AR TP AR E) 690 8] BT ZAT B9IE R
FEAT R B, LT ALK BN 3] AR R F IR AL LT AT R M S R £

AARE P 0915 8RR T AF T, AN X8 Z 808 EMME, © ER TR RMEEATRIE, AREPTR G
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ﬁﬁ& HEXRATREEN B B RIRIE, AR, KASTRES REEPRTH. & LAENR— KGR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
K, BEHERES AITREMBE 2 H R

ABERBELAFEZR, THAEERWFEIEARL TR ZHREF. BETHELT, AREPGHEEPRE
AT RITAEAT AN BRI BRE RS AT RT BARf 5K 847 2 TR A ARSE &R A el
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

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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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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