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B EXR

T4 NS KA 2026 SF P 4R, 26HL EIKA 1615107, Flb+6.0%, J3#
H A9 41,912, BH+7.1%, 4edF)3E 04400 39.6 10, Fl+3.8%; A+
26Q2 EIIN TL2 1, R+2.9%, 138441 175171, FH+2.2%,

o dEyaH44008 16.1 12T, F-3.4%.

26H1 : e ARfE3E K, KR LREELEFHHE, 5 7wk, 26HL A 5] /2 bR R
HIH A= SN B B A A +4. 7% +2.6%/+1.2%/+13.5%; L+ 26Q2 4% #IF
Pb+1.1%/+0.1%/+1.3%/+6.3%, HH > Bk FRhig K, 2Rl FH, 26HL AT
1% EAE N o2 A 4 +4.8%/+15.5%, 26Q2 4 HIF Hb+1.2%/+11.4%, F4&
S| RMAT R KXRENE, ALMANERSESY, 5 KdA, 26HLAL/A/E]
& [ AL b2 A A +3.3%/+5.5%/+5.6%/+7.6%/+5.6%, X3%k3E K ik
Bro NAHFGERAEMMEL, RIEL, B LSBT AL, iR ERHNL
5 #EH T, MAKRNGE MR T 5 1E,

LA RAEXIEEFFBA, 26Q2 % M LA BT 94, 26HL £4) £ Flrb+0.9pp
Z 41.0%; ¥ 26Q2 £A|FF-04pp £ 39.8%, L¥FEAERATEAR
R A, BB PR TR KT, 26Q2 4KE % A ERF L
-1.1pp £ 5.8%, &M EFIL+0.4pp £ 2.7%, FF K% FER +0.7pp £
4.0%. 26Q2 N AMETF I HE A 1610, Rk 1.210t, t)384410E
W EAE. 48 %F, 26Q2 % F R 1b-0.2pp £ 24.6%; f=dF 384 F)IE R b
-3.3%.

Ak kB EAMRE, *R5REARAEHE, ~ 0k, NBERER
o, R, RRAERFEFE S, EX, REL BHE SokT
MIERK; R, ATHAHRETR, XALRPHREFHARERLETE;
MER, @Y MBI RBEABIRERARE R, Al BFR. £F HE
. A EEA TR E R, RPEY, FfMmL, R BERIAHK
A RABA L ERIE 28] F KIISEF4E

BA TR 5 FEBN: it 2026-2028 F EPS 4514 1.31 T, 145, 1.58
T, SRHhEPEMANA261E, 244&, 224, %4 “FEN” K,

0 RMeRT: B RUEEE RAAIMRAIE, T 54w,
[G&fRAEA 2025A  2026E ___ 2027E_____ 2028E|
F LKA (L) 288.73 311.35 335.31 361.62
wmEE 7.33% 7.83% 7.70% 7.85%
V2 & B 8% AVE () 70.38 76.58 84.77 92.53
wmEE 10.94% 8.80% 10.70% 9.16%
I H EPS (L) 1.20 1.31 1.45 1.58
% % F Ik s % ROE 16.84% 14.45% 15.32% 16.00%
PE 28 26 24 22
PB 4.77 3.76 3.60 3.45
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288.73
172.60
2.48
19.33
7.00
-4.56
-0.03
0.18
2.17
0.00
86.64
-0.69
85.95
15.50
70.45
0.07
70.38

311.35
186.29
2.62
21.39
10.59
0.26
0.00
0.15
2.18
0.00
92.53
-0.33
92.20
15.55
76.65
0.08
76.58

335.31
199.57
2.85
23.14
9.05
0.41
0.00
0.15
2.18
0.00
102.63
-0.38
102.24
17.39
84.85
0.08
84.77

361.62
214.30
3.07
24.59
9.22
0.57
0.00
0.15
2.18
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112.19
-0.42
111.77
19.15
92.63
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92.53

& A
718 5 4
W% 3% A

I ALK
GZEETERAEH
H b

7B EHRALRSER
WA X

oA
BREEDRLLAS R
#3393

K ##%

JEAR R

FAF REA

A

B R EDAERER
AEREHSF

70.45
8.08
-4.56
-0.03
8.04
-4.53
77.46
-3.91
-133.39
-137.30
-1.53
-0.33
95.47
-79.50
22.52
36.63
-23.70

76.65
9.47
0.26
0.00
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38.16
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0.00

95.00
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84.85
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0.41
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-2.32
95.51
-4.00
2.18
-1.82
1.50
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-61.26
-0.39
-60.15
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92.63
10.45
0.57
0.00
2.01
-2.31
103.34
-4.00
2.18
-1.82
2.00
0.00
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-67.81
-0.55
-66.36
35.16
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EBITDA

PE
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PS
EV/EBITDA
A

246.04
4.68
24.08
105.04
0.00
0.03
68.73
9.78
63.46
521.84
141
41.81
0.00
60.23
103.44
58.52
93.98
264.97
413.30
5.10
418.40
521.84

90.17
28.35
4.77
6.91
17.60
3.98%

318.80
4.71
27.32
104.77
0.00
0.03
63.59
9.46
63.58
592.27
3.50
39.09
0.00
19.31
61.90
58.51
188.99
281.72
525.19
5.18
530.37
592.27

102.26
26.06
3.76
6.41
14.82
3.00%

352.33
5.07
28.88
105.20
0.00
0.03
57.95
9.14
63.73
622.33
5.00
43.06
0.00
20.31
68.38
58.51
188.99
305.23
548.70
5.26
553.96
622.33

113.00
23.54
3.60
5.95
13.12
3.07%

387.49
5.49
30.97
105.56
0.00
0.03
51.83
8.82
63.87
654.06
7.00
46.81
0.00
21.48
75.29
58.51
188.99
329.95
573.42
5.35
578.77
654.06

123.21
21.56
3.45
5.52
1.77
3.40%
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7.33%
15.42%
10.85%
14.38%

40.22%

7.54%
24.40%
16.84%
13.50%
54.16%
31.23%

0.62
5.62
102.55
6.99
114.73%

19.82%
1.36%
3.85
3.61
112.95%

1.20
7.15
1.32
1.36

7.83%
6.80%
8.80%
13.41%

40.17%
10.35%
24.62%
14.45%
12.94%
51.34%
32.84%

0.56
6.14
100.00
7.24

10.45%
5.65%
8.00
7.52
78.13%

131
9.06
0.65
1.02

7.70%
10.91%
10.70%
10.50%

40.48%

9.72%
25.31%
15.32%
13.63%
48.73%
33.70%

0.55
6.97
102.29
7.09

10.99%
7.31%
7.75
7.29
72.27%

1.45
9.47
1.63
1.05

7.85%
9.32%
9.16%
9.04%

40.74%

9.51%
25.61%
16.00%
14.16%
52.80%
34.07%

0.57
8.06
101.63
7.15

11.51%
9.30%
7.53
7.09
73.28%

1.58
9.89
177
1.16
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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
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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 &
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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 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

i ol 838 IE UG 0 F & 5 B3R5



