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SOUTHWEST SECURITIES

FRAFK, #—FBULKRE DR

B EXR

o Ff: NERH 2026 F P, 2026 F X5, NS AT LA 1555.06 12
7T, FIHIEK 5.89%, ?%v}a/%%rr‘m ) Bt A 4 A1l 55.02 1, R
M 4.11%, S2HLAerRdEL2 H IR 50944118 49.75 101, R K 9.32%.

o ¥ EBUMAFILRIT, HEERERSFLEFFRAETHB, 2026 F LFF,
BARE A BT G EARIE R 2R E R AR A RS, AT B E R
Fri ) FH TR S, N8 E 2R LIRS 6%, BB 2026 45 L ¥ 5,
N E) AR 4R R R IR 4 F A N 395.8 /T, HEikik 15.6%, & S
BB bR 2248 4 % £ 25.5%, 135 T & INF o 8] KEX# it Jb 4 2540 A48
EHEBERR, Hrsg A BIRgdRIAgA 4R 0.310T, RkiaghE

© 58 R % AKXV B E 2k, KA 5-E4F o AR BN 5] 2026 4 4R, J&T GLOBAL
EXPRESS LIMITED 4% s 42 &) #f ey AT+ K@t AR, £+ J&T GLOBAL
EXPRESS LIMITED A#i4E# 2.2591CA%, &A@ bl 429%. sLAT, &
R KANE, SR F R AEA L TR KA S AE ST EF M E 2028
Fho BARITHEMAFRITEELRAL B HEE, LiaEeHNT £ K%
MR, TRELSEHEZASLEE T ORBEIHERIAIH, T—FHELRE
EHME LT EMN CHEX” RE0RHLEER, BB ERATCRE S
A B bk SRR A ke B M A HUR 49 8 ) R AT AT IR,

o FARADR, BMWEPLHIT. 2026 F EFF, N A RS BHAK 30
LAEME LA E 601 LIk, BATSIITTE, B EFa3 AT E4mT, ¥
BHGMNE: HRRA F G RLT S rams g, #E7ARCETEH
%) 231LH L, R AKRPEFTME B0, /\4'1‘_71‘@ IR+ 2026 4 #A
A8 5By FALE 542y 2510 7T, i X 2026 5 £ 4 Lot Bl 3Rt 2 45%,
2027 5F E AR £ 50%, L 2028 F B KT 50%, MAAEE T H 46 Ik SRR L
MAREZZERE,

o BAMM 5T FtE) 2026-2028 5F 504 A 3260.4, 3493.8, 3792.7
e, 13#44)0E% 125.5, 138.6, 153.412t, EPS # 238, 2.63. 291 .
BAVEIF N ANEA TR K, RH R 2 LT, a3 T b iTbayig

K, %H “EN TR,

o R&RT: HEERXTHAE., TLTFMERNE, 2FEKTARHREE .
FAREE B 2025A 2026E 2027E 2028E
LKA (BF L) 308226.65 326037.86 349383.47 379272.79

BRE 8.37% 5.78% 7.16% 8.55%
12 8, BN 8 4 ANE (B ) 11117.22 12553.46 13862.85 15337.82

HRE 9.31% 12.92% 10.43% 10.64%
AP H EPS (L) 2.11 2.38 2.63 2.91
% % F Ik H%E ROE 10.59% 10.77% 11.46% 11.96%
PE 16 14 13 12
PB 1.79 1.68 1.61 1.51

HKAEFRF: Wind, HEiE K

& dEAARE

AT BARB

Pk iE5: S1250522070002
%, 7% : 021-58352190

Wk 46 : hgyyf@swsc.com.cn
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B AR (2 rg) 52.65
WAl A BR(1LAR) 0.00
52 B M B X (L) 30.82-48.4
B AT A) 1,772.83
B E(fe ) 2,288.85
B L& () 19.51
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Ak (a) | 2025A 2026l 2027E|  2ocselAshE 4 (@A) 2025A]  2026E| 2027E|  2028E

ERIS N 30822665
RIS PN 26717828
B b F A B Ao 764.78
e A 3910.64
ER%R 19499.25
W% 3% A 1788.75
&7 RALBIR -189.07
HA AR 1468.46
A O R K 70.62
H 2B A 0.00
Z A #79 14763.47
E iz TR 154.41
#)78 % 50 14917.88
BT 4% # 3233.07
% A1) i 11684.81
bR A RS 567.60

V3 & BN SR FAE 11117.22

326037.86
282609.62
808.97
3820.15
22439.88
1688.70
-259.96
1524.30
0.00

0.00
16454.80
0.00
16454.80
3901.34
12553.46
0.00
12553.46

34938347
30284559
866.90
4109.98
23196.82
2012.42
-224.51
1528.02
0.00

0.00
18104.29
0.00
18104.29
4241.44
13862.85
0.00
13862.85

37927279
32875365
941.06
4572.51
24872.97
2000.50
-242.24
1528.51
0.00

0.00
19902.85
0.00
19902.85
4565.03
15337.82
0.00
15337.82

% AE
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W 4% 5%

H 7 BALBK
BEEERALY
H b
BEEHLERET
WA X

3 b

B EDAERE TR
42 4 45 %
R

BE AL BB

F AT LAY

H b

£ K EHALLAER
RAEREHSH

11684.81
9840.39
1788.75
-189.07

-5763.66

10194.05

27555.28
1597.90

-18925.16
-17327.25

-7990.43

-1003.06
1492.19

-4433.95

-11000.21
-22935.46
-12686.42

12553.46
7079.40
1688.70
-259.96

-7529.19
-771.29

12761.12
1300.00
6085.99
7385.99

-12.90
0.00
0.00

-6665.54

-1249.08

-7927.53

12219.59

13862.85
7079.40
2012.42
-224.51

83.80

-1355.49

21458.47
1100.00

128.50
1228.50
-1000.00
0.00

0.00
-9212.99
-2180.22
-12393.20
10293.77

15337.82
7079.40
2000.50
-242.24
-745.12

-1208.09

22222.27
1000.00

933.09
1933.09
-1000.00
0.00

0.00
-8176.47
-1911.98
-11088.44
13066.92

e fkk (A7 A) | 2025A1  2026EL2027E| 2028E W M AATHAR | 2025A1 _2026E| _2027E| _2028E

K P e 20969.40
R Ak Fe FRATEOR 33963.10
A 3039.03
R AR T 33355.52
K AT 7033.62
Ee Qe 2 e 7355.23
B FFAEEIA 54830.22
R = Fa T K I 25092.92
HE A dER T~ 30830.00
# & & 21646904
PR IRLEN 7012.90
R A Fo FACE 38632.10
K 0 HK 5183.33
24 55315.96
KA 106144.29
M A 5039.43
#ARNAR 42363.87
R & 48438.61
12 & BN SR A S 99309.49
DR ARG 11015.26
BAERSAT 110324.75
AR AR AR A AT 21646904

EBITDA 26392.61
PE 15.95
PB 1.79
PS 0.58
EV/EBITDA 451
S 2.61%

33188.99
35884.49
3028.39
22096.12
7033.62
7355.23
47788.36
24077.82
30617.06
21107008
7000.00
40469.26
5183.33
41841.41
94494.00
5265.31
42138.00
54326.53
10556082
11015.26
116576.08
21107008

43482.76
38318.77
3233.25
24332.66
7033.62
7355.23
40946.51
23062.71
30211.09
21797661
6000.00
43512.70
5183.33
42282.35
96978.38
5265.31
42138.00
58976.39
109982.96
11015.26
12099822
21797661

56549.68
41710.63
3590.90
25865.74
7033.62
7355.23
34204.66
22047.61
29915.69
22827376
5000.00
47284.31
5183.33
42615.86
10008351
5265.31
42138.00
66137.75
11717499
11015.26
128190.26
22827376

25222.90 27196.11 28982.75

14.12
1.68
0.54
4.72

3.76%

12.79
161
0.51
3.91

5.20%

11.56
151
0.47
3.17

4.61%
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AR BN RE
Bk FlE K F
AR
EBITDA 3%k %
FAIEH

LA E
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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

8.37%
8.01%
14.35%
0.54%

13.32%
8.18%
3.79%

10.59%
5.40%

14.67%
8.56%

1.43
5.82
10.23
97.61
103.46%

49.03%
23.13%
1.25
121
39.88%

211
18.86
5.23
0.88

5.78%
11.46%
7.43%
-4.43%

13.32%
8.57%
3.85%

10.77%
5.95%

15.54%
7.74%

1.53
6.65
10.08
93.12

44.77%
25.97%
1.54
1.49
53.10%

2.38
20.05
2.42
1.27

7.16%
10.02%
10.43%

7.82%

13.32%
8.39%
3.97%

11.46%
6.36%

17.92%
7.78%

1.63
8.07
10.15
96.68

44.49%
24.28%
1.72
1.67
66.46%

2.63
20.89
4.08
1.75

8.55%
9.93%
10.64%
6.57%

13.32%
8.29%
4.04%

11.96%
6.72%

21.02%
7.64%

1.70
10.10
10.22
96.31

43.84%
22.52%
1.92
1.86
53.31%

291
22.25
4.22
1.55
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AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
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
44 8 A 8 R

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
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

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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Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I
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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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