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SOUTHWEST SECURITIES

K, B E g

B E &

B4 NERA 2026 SFFSFIR, EFFEAE Lk 2012 /L, RlHEK
3.22%; 13844104 3.631C ., Fl i K 5.65%. HF E 25T k3L 12.45
L7, REK 2.26%. &F L5 ohFsaRzemi, KAE84% 78
T BEFIEK, IS A R EREE,

K gRRER, REMRESOAFRETRR. LF5FN8) AR P4
E AL RIELIE KA 100%, KAZE L 5B UL B IE KAZ 25%, /4 F1iE R pb3g K it
12%, S 8 BRI 32 %5 @ T | AR Rk B 2E & 49 3542 E fE 0 B SEHL .
5 R B, ekEk B AR OONR L3R AR 20%, KA Bk § FILAATIE K sk
2R £ b 55 onE KA 2B AL B ARE, EAREHLFEK
1 2 4EMPES L AFAE

FHEARBEZSRATRAEE, BEXZIARASORRE, 2026 5 LF
Fon S AE R AL IR R AR S Mo A BIEL T % 4.55%. 38.22%. 14.88%,
e Al R T AANIR R, 28 EHNARFHF LK 38.53%, FlEHEE
AT R, AR B BR BB mIEK 65.41%, R BN SRR E S 4T
TREBRROGERXLHE. BEMNERETFFLmamM,. KRR RKFEE AR
A EHT A,

o ZAFIFAM, Ft 2026-2028 F EPS 2 A4 L44 T, 1.56 ©. 1.62 T, X 3)
& PESAIA 1645, 1542, 14132, REAIJBOLFOFELZ AR KEE
T 438K,

0 RIERT: BAMAMAEIKBENNE, BN AAAIRIE, F &b R,

ARE B 2025A 2026E 2027E 2028E

FAMAN (TF L) 3866.61 3910.67 4088.41 4297.83
BRE 3.72% 1.14% 4.55% 5.12%

2 & F N 84 A (B A L) 581.49 619.95 672.96 699.72
K E 10.11% 6.61% 8.55% 3.98%

HIRALHE EPS () 1.35 1.44 1.56 1.62

% F s % ROE 13.42% 13.38% 13.55% 13.21%

PE 17 16 15 14

PB 2.22 2.07 1.94 1.81

#IEFF: Wind, BbiE K

% & ik F AR

ST AF e

ok iE5: S1250520030002
¥ 1% : 021-68416017

¥R 46 : duxy @swsc.com.cn
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25/8 25/10 25/12 26/2 26/4 26/6 26/8

B A (1L AR) 431
Rl A BRI 4.30
52 & A BRAE () 21.55-30.12
B A>T T) 100.09
Bk (L) 56.39
AR E(R) 10.65
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L 5 g # (600993) 2026 4 ¥ <4k i

& #
P 208

Rk 1: AF 8] 2026H1 E 25 Tk 4Rl 3gak, KA+ 2026 55 8 B 25 Tk b
F NI R 2.5%), & KB NG R HIRE S LE &— T R/RM A, KM 2027-2028
FEHL LI F NG IR A 5%/5%, 5F N5 2026HL & 25 T oy LA EHHT M, &
11+ 2026-2028 4 £ 4] F H 68%/70%/70%;

X 2: AF N 8] 2026HL E 2 Bk ok 4RI 3EaR, &AM 2026 o 8] E 2 Ak b
5 NG R A -1.5%, FEF|INEMEDE Lk g egaF bk I, KANH T 2027-2028 4
E B S AR IR B3 K, ik h 3%/5%, £ H N5 2026H1 & 25 Bk ay £ 4] Rk
®H, KAV 2026-2028 4 £ ) F K 9%/9%/9%;

1Bk 3: B F N3] 2026H1 & 57 IR 5 dk 4 F) LL3E 3k VAR N 3] 69 S MR, AN T 3)
E HIR % % 2026-2028 4 t9 N3E ik A 2.5%/5%/5%, 5H N 3] 2026H1 [E 25 7 Ak 44 £ 5)
BB ST, KA1 2026-2028 £ £ ] & K 15%/15%/15% .

£ F L BB, SATFHM N 8] 2026-2028 4 4k S Ak A A A A T A

42.98
5.12%
48.90%
26.93
5.00%
70.00%
12.33
5.00%
9.00%
4.72
5.00%
15.00%

%k 1: L flAN

ER 2 PN 38.67 39.11 40.88
yoy 3.72% 1.14% 4.55%
24 % 49.19% 47.84% 49.12%
EHIT L 23.83 24.43 25.65
yoy 10.24% 2.50% 5.00%
ERXIES 72.16% 68.00% 70.00%
EHH L 11.57 11.40 11.74
yoy -7.38% -1.50% 3.00%
ESUES 8.33% 9.00% 9.00%

E 57 R % 4.18 4.28 4.50
yoy -6.92% 2.50% 5.00%
ERUES 13.70% 15.00% 15.00%
RV ] -0.91 -1.00 -1.00

-1.00
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SOUTHWEST SECURITIES
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GRERE
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W Re
MK e T TR
A
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Bl & F A i TAE
PR Wk i & &
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 G H N S R AR
bR R ARG
MR AR S A

0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

3866.61
1964.79
31.67
1014.95
132.00
-33.12
-3.37
29.62
-5.77
0.00
719.87
-10.87
709.00
103.29
605.71
24.22
581.49

2087.71
469.32
320.87
929.47
135.09

6.86
643.26
252.38
591.26

5436.24

11.00
499.68

0.00
410.80
921.49
431.05

23.41

3922.66

4379.74
135.01

4514.76

5436.24

758.05
17.21
2.22
2.59
9.02
3.01%

3910.67
2039.92
29.33
977.67
97.77
-7.93
-12.00
50.00
-6.04
0.00
766.41
-10.51
755.90
110.12
645.77
25.82
619.95

2758.69
467.88
330.92
533.34
135.09

6.86
577.94
248.68
590.80

5650.21

30.00
494.32

0.00
300.22
824.54
431.05

23.41

4210.36

4664.83
160.83

4825.66

5650.21

867.95
16.14
2.07
2.56
7.11
3.32%

4088.41
2080.10
31.07
1022.10
102.21
-9.45
-8.00
30.00
-5.95
0.00
830.95
-10.42
820.53
119.54
700.99
28.03
672.96

3170.62
487.15
338.08
534.58
135.09

6.86
508.37
244.98
590.34

6016.08

30.00
510.55

0.00
303.11
843.66
431.05

2341

4529.10

4983.57
188.86

5172.43

6016.08

935.24
14.87
1.94
2.45
6.15
3.54%

4297.83
2196.21
32.66
1074.46
107.45
-11.08
-5.00
30.00
-5.98
0.00
863.68
-10.53
853.15
124.29
728.86
29.14
699.72

3583.95
513.39
357.31
536.04
135.09

6.86
434.86
241.28
589.88

6398.66

30.00
540.45

0.00
311.44
881.89
431.05

23.41

4844.31

5298.77
218.00

5516.78

6398.66

970.27
14.30
181
2.33
5.51
3.84%

& 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

605.71
71.30
-33.12
-3.37
-301.09
261.01
600.44
7.43
-869.15
-861.72
-20.80
0.00
-0.12
-301.74
-158.72
-481.38
-742.87

645.77
109.48
-7.93
-12.00
287.27
-30.28
992.30
-40.00
44.41
4.41
19.00
0.00
0.00
-332.25
-12.50
-325.74
670.97

700.99
113.74
-9.45
-8.00
-9.97
-14.64
772.66
-40.00
24.05
-15.95
0.00
0.00
0.00
-354.22
9.45
-344.78
411.94

728.86
117.67
-11.08
-5.00
-10.79
-16.93
802.74
-40.00
24.02
-15.98
0.00
0.00
0.00
-384.51
11.08
-373.43
413.33

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RA%E
BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE R
AR

R LE
EIEEGES

E &
RO
AT
HFRZEAE
gl

3.72%
7.96%
10.47%
13.78%

49.19%
28.81%
15.67%
13.42%
11.14%
40.78%
19.60%

0.73
8.22
12.34
6.47
94.87%

16.95%
1.19%
4.96
454
51.89%

1.35
10.47
1.39
0.70

1.14%
6.46%
6.61%
14.50%

47.84%
27.30%
16.51%
13.38%
11.43%
45.29%
22.19%

0.71
6.52
11.87
6.19

14.59%
3.64%
6.10
5.61
53.59%

1.44
11.20
2.30
0.77

4.55%
8.42%
8.55%
7.75%

49.12%
27.271%
17.15%
13.55%
11.65%
57.04%
22.88%

0.70
7.62
12.20
6.13

14.02%
3.56%
6.57
6.08
52.64%

1.56
12.00
1.79
0.82

5.12%
3.94%
3.98%
3.75%

48.90%
27.24%
16.96%
13.21%
11.39%
61.57%
22.58%

0.69
9.21
12.22
6.24

13.78%
3.40%
6.85
6.36
54.95%

1.62
12.80
1.86
0.89
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oA I AE

ABEF L5 AT T EA F EIE R LA T IR BT E R HLTAE FEM AIERDATIF, RE TR GORIEH
R ASEANEE, PHEFHEATHOANTOIRLIZM, TSR FELE0, BE, Z0NE LRRE, 2K
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

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

AN 5HEEEOGMEELRAAN, SRBE PPN REEGIER REE FEZINE KIWE SRR, %
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,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
T, AR MR B RN 8] T R A RIS S BRIl KIREPT 450990 R R AL TARGY 6944 . I AT AT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
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,

ARE B FRARANGHIERFA, AEPH@IFT, MM/ NA TG AT XK. B8 X HF . 425 A
MERAH AR “HHIEA”, ERFNARERR ZTHTABRRENGIIR ., MP bk, RERPRRFH L ARE
B Fh, AN E ARG @ il R kA 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 £ 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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