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SOUTHWEST SECURITIES

BEEE

o FH: TREBANNF 2026 FFFHEMRE. 2026 F EFF NS FART LN
869.11 127, F b3k 36.53%:; 52 A VaA /4 1 26.731¢ 7, F b3 K 84.55%:;
2 dedE0a B4 A8 27.0510 0, FlH#RF 95.32%, N5 E¥ B AR iR
i 2025 4 A F K (2025 )3 80440 26.89 12 T), BIREAA LA E .

© BF S B LR BHE R AR, TARAEREEE. A5 BB+
TG+ RS Z A, B AR TR B HAMGRA : IR e 4R
LR A AT AR 21 ek, HPFFFRL 109 Hek, FREKLY | g0
8%, M B TR S AAELEE ; L FEF5 LT FEFM-FESMT LFEFE |,
75 TR MLAR HLAR RAFE Bk A 13.6 vk, A B S L XS4 K A4 135
Tok B —FF TR R; SRR RMALS AT —MLT SRR, =
AT AT RIRA]; E BT 5N RFLRRTHAR T0%0T & F, 4%
B ¥k, BT EFIE, FAIALE TR AN 8] B AL RS 097R B Fh Ak
o FHdS%: HELBRRBEINE, RELEAREE. £/ %Ak, 2026 F LFF
INEH AR S FE AN 729.70 10T, &8 LIL N 83.96%, [ rbigKkA2
40%, HP4RLHRARAEET . AE S ARG R, Felk F HARAE E AL

& AR

DATIT: AR

Pk iE5: S1250522070002
% 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn

GRECE € 3
—— R

VHAR300

57%
37%

18%

-2%

25/8 25/10 25/12 26/2 26/4 26/6 26/8

T

Rak, BATZ0HAL 80%, S5 T HERMEK: REethk /s BE ik
A 137.46127T, bk 15.820, B thig K 10.94%, 45 G . 404 b -0k B Aadi

B AR L, N3 EEEAMBHREHEFAMR GAHLES, RE
B E Ak, L E A E Rk E = @R, B LRAFER R AR E
R R AlHT, WIFIMBHRKERS; FUEFL—RSRAFRTIMEG =
FH AN, BEBRSAABEKRGEA Y, EAEBRALAARS, RFAMRIKE
b AL hLE, 1 E T B R LA R R,

BA A BEFEN. N 3E 2026-2028 F 7 bk A5 A1 1650.84,
1860.90. 2023.38 1z, V3&4AiE5 %% 48.6. 60. 72117, EPS 4%l
A 0.99, 1.22. 147 7%, *tE PESH A 12, 10, 84%. H EI|N R kb
2T BB B LR, TRIEERS BREAETHRE, %483 “IN”
TR,

RI&ERT: ARMREs e, ICEEHAE, 12 RHEAHRE, % B E NG
%,

FAREE B 2025A 2026E 2027E 2028E
LKA (BF L) 141819.11 165084.49 186090.18 202338.48

BRE 8.93% 16.40% 12.72% 8.73%
13 B FN 84 AE (B ) 2689.44 4864.51 5995.17 7206.11

HRE 20.16% 80.87% 23.24% 20.20%
AP H EPS (L) 0.55 0.99 1.22 1.47
% % F Ik H%E ROE 11.57% 17.79% 18.95% 19.64%
PE 22 12 10 8
PB 2.53 2.15 1.86 1.61

HKAEFRF: Wind, HEiE K

B A (TR) 49.00
il A BR(CAR) 49.00
52 & W A HE ] (L) 8.52-17.15
B AL ) 588.98
B (LR 524.39
B RF T () 5.05

EEXE |
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* HARR

1 N BMis A 62 B LS, Mkt RNMET ., HEAF S DA MEE K, 4ok 4
R SR, BT B EAE 80%, 4 {25 aRFHK, it 26-28 F T IR
K 20%. 15%. 10%; EA1FE K-PFAEFHE, 26-28 5 A H 1.75%. 1.76%. 1.77%:;

2) NV sy, MELE, BRRAERFIEE, BEANIHE R FSE I A,
it 26-28 F UL R LK 2%, 2%. 2%; £ A E KPR AP AL, 26-28 F 5 F A 1.72%.
1.75%. 1.76%;

3) H Ak H N AR HTAE

£ 2: pHFEAREAE

Y S N S S N

ERR PN 141,819.11 165,084.49 186,090.18 202,338.48
ot YoY 8.93% 16.40% 12.72% 8.73%
RN 139,689.67 162,207.79 182,821.68 198,763.88
ERGE S 1.50% 1.74% 1.76% 1.77%
ERR N 113,541.68 136,250.02 156,687.52 172,356.27
o ek Yo\( 19.66% 20% 15% 10%
LW N 111,887.78 133,865.64 153,929.82 169,305.57
ERIES 1.46% 1.75% 1.76% 1.77%
ER 2 PN 27,852.22 28,409.26 28,977.45 29,557.00
Bk YoY -18.00% 2% 2% 2%
ERIS. W 27,380.37 27,920.63 28,470.34 29,036.80
ERIES 1.69% 1.72% 1.75% 1.76%
i ERLE [ PN 42521 425.21 42521 42521
RSN 421.52 421.52 421.52 421.52

KA Wind, B iER

Uit 8] 2026-2028 F & AN 451 A 1650.84, 1860.90. 2023.38 12 T, YaH% A
H Al F 48.6, 60, 72.11C L, EPS 4 A% 0.99. 1.22, 1.47 T, & PE 44l A 12, 10,
81, £ “EN” A

i 400 998 E LB 09 E B 5 34



-

@ & & ik A

SOUTHWEST SECURITIES

J 124 & (601061) 2026 4 % &iF

Mk MHHN 5B

Al (m7) | 2025A 2026E]  2027E|  2oceelAshE 4 (@A) 2025a  2026E|  2027E]  2028E]

ERIS N

7 b B

B b B A A
e A
&I R

W % 5% R

= ALK
FFME

N AME R AR E
HibzEME
gk AE

H A zEehis
REFE

P 4% 4%

& A E

VL EFE

2 B BN SR AR A A

141819.11 16508449

13968967 162207.79
53.87 62.71
269.21 313.38
259.33 301.88
285.91 -40.28
-7.76 -58.51
1628.46  3617.17
250.66 0.00
0.00 0.00
3149.33  5914.69
120.72 0.00
3270.05 5914.69
580.61 1050.18
2689.44  4864.51
0.00 0.00
2689.44  4864.51

186090.18 20233848
18282168 19876388

70.69 76.87
353.25 384.10
340.29 370.00
131.13 33.96
-33.14 -45.82

4883.18 6006.31
0.00 0.00
0.00 0.00

7289.45 8761.81
0.00 0.00

7289.45 8761.81

1294.27  1555.70

5995.17 7206.11
0.00 0.00

5995.17  7206.11

& A i
718 5 4
W% 3% A

I E ALK
GZEETERAEH
A
BEEHLERET
WA X

oA
BEEDRALLARS R
#3393

K M

BE AL BB

FAF REA

A

K EHALRAS R
AEREHSF

2689.44
4.39
285.91
-7.76
-428.07
-2356.84
187.05
-2.65
1474.15
1471.50
-1085.46
-2592.88
356.80
-1078.00
2885.70
-1513.84
89.76

4864.51
2.02
-40.28
-58.51
-2211.13
-3507.58
-950.96
0.00
3692.59
3692.59
2202.09
0.00
0.00
-941.30
442.32
1703.11
4444.74

5995.17
2.02
131.13
-33.14
-1929.76
-4815.99
-650.55
0.00
5093.95
5093.95
-1394.26
0.00
0.00
-1702.58
123.84
-2973.00
1470.40

7206.11
2.02
33.96
-45.82
-2103.96
-5964.20
-871.88
0.00
6130.92
6130.92
-2199.77
0.00
0.00
-2098.31
176.43
-4121.66
1137.38

e Ak (A7 A) | 2025A1  2026EL2027E| _ 2028E W M A4THAR | 2025 2026E| _2027E| _2028E

e

B Ak o FAT R
A

R R R

K R

P T B3 E

B % A TAE
T Fo = Ao K H b
H A AERFT

# & &

ER RN

AT Fa TR
RN

24

%t A3t

R AR

#ARNAR

R &

IEW I S &
DR ARG
BAERSEEST

0 AR Ao B A AR A

EBITDA
PE

PB

PS
EV/EBITDA
M F

7111.18
11207.21
16606.76

1691.57
20635.85

34.37
0.00
21.69
445.00
57753.63

6929.25

15466.67
2252.50
9866.83

34515.24
4900.00
6018.20

11785.38

23238.39

0.00
23238.39
57753.63

11555.91
10290.90
16572.36
1385.20
20635.85
34.37
0.00
20.55
225.39
60720.54
9131.34
14957.15
2252.50
7028.03
33369.02
4900.00
6018.20
15708.59
27351.52
0.00
27351.52
60720.54

3439.63 5876.44
21.90 12.11
2.53 2.15
0.42 0.36
19.05 10.81
1.83% 1.60%

13026.31
12293.39
18929.21
1401.17
20635.85
34.37
0.00
19.41
131.60
66471.31
7737.08
17399.99
2252.50
7445.65
34835.21
4900.00
6018.20
20001.18
31636.09
0.00
31636.09
66471.31

14163.69
13836.85
21510.77
1535.49
20635.85
34.37
0.00
18.27
-24.70
71710.61
5537.30
19415.68
2252.50
7819.20
35024.68
4900.00
6018.20
25108.98
36685.93
0.00
36685.93
71710.61

7422.60 8797.80
9.82 8.17
1.86 161
0.32 0.29
8.18 6.54

2.89% 3.56%

Ak N

AR R R E
Bk ARGk E
A A K
EBITDA 3 K #
FAIEH
ERIES

=% %

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
BERS
ERERAER
B % AR
)R € e S
AR R
HERRRET SUANLE LA
RN

I RAE
WA AT 1S RAR
R LE

R E
EIEEGES

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

8.93%
13.46%
20.16%
-9.09%

1.50%
0.57%
1.90%
11.57%
4.66%
15.23%
2.43%

2.68
36.47
9.92
105.94%

59.76%
26.60%
117
0.64
40.08%

0.55
4.74
0.04
0.22

16.40%
87.81%
80.87%
70.85%

1.74%
0.35%
2.95%
17.79%
8.01%
23.20%
3.56%

2.79

35.44
9.76

54.96%
34.12%
1.33
0.78
19.35%

0.99
5.58
-0.19
0.19

12.72%
23.24%
23.24%
26.31%

1.76%
0.44%
3.22%
18.95%
9.02%
25.26%
3.99%

2.93

38.22
10.28

52.41%
28.68%
1.47
0.86
28.40%

1.22
6.46
-0.13
0.35

8.73%
20.20%
20.20%
18.53%

1.77%
0.39%
3.56%
19.64%
10.05%
26.59%
4.35%

2.93

36.02
9.81

48.84%
22.24%
1.65
0.95
29.12%

147
7.49
-0.18
0.43
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oA I AE

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

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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