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SOUTHWEST SECURITIES

EELFEARE, BREELANZ

BEE L
© Ff: N3 KA 2026 FF FHR, 2026 4 _EF F N S LA F AL 401.32 1L T,

% & ik F AR
ST Abf) A

Bl b T M 2.57%, 13444008 2,541, BT % 9.85%. /369 E Hak
Kk 408 N 375.6512 7, FlEbTF & 3.81%, EZHEREIAN23.421C74, Rl
% 20.27%.,

FRLHFHRBRBAK, EEBLSFKENEHERDIL. A LFLEMHE, 2N
5] 9 B B3R b H 1R ke R EMOIN ARG S AR B ARG A 0] Gt

Pk GEF: S1250520030002
¥ 1% : 021-68416017
¥R 4 : duxy @swsc.com.cn

CRELEES)

— JIR300

— HAER

R—HREE TR REK, BEHMK, 2AWAREE 786 X, L+ DTP
A5 %5 5 231 K, L4 DTP sk 4 t3gK 29 350%., 7 4% 4l M8 5% KA
HRT, RE. DTP RIEIMA 7 ARV 2 N 8] mAW 69 MM 2 5. 128 FE
B K S b HeAR B ik 93.60%, kS G AT B AR 4935 5 B S AR ALK i IR
K EmIEEETH,

32%

24%

16%

8%

-0%
o 2ERALREBIMK SRS L. 2026 FLFFNNRBENALERETA | 4 . . . . .
-36.09 1274, R4tk ¥k 58.76%; RBH1% #iE s IA R 454 H 25.11 12 2508 25110 2512 26/2 2614 26/6  26/8
T, B B I B R 2 EIARIE . BRE 2026 F 6 A K, saiif
#H £ 221.33 10, % 2025 F K 26.57 10 L; —F N B AR R g
£ 21.82 1, B 12.88 10T, RENAMERARLT ., Rk

A IR

LATEARTIE, ARFAEEERIET, ALWET A, KRG Aax | ERAMR) 17.13
RARRI L0 2 S BRRE PR R, THESREALRAE, | B0 o ’f(jfgu,) roar i

. X N 7] LA X 8] (7T .93-7.
T 3y 2 8) BB 645 A R K3 T A) o557
al. ar o i N » » - gy | ST AULR) 680.75
© BAIMM: it 2026-2028 FF EPS 4 #14 0.25 . 0.257T. 0.357T, %t 3) 1B F () 6.79

& PE 5 A% 2245, 2342, 16 1%,

A8 KA 5

1. £ #54=82(000950) : &3 kA 2 F T4 AK,
NAGELLABREND

0 RE&RT: BAIKK DR A AR, EREN AL, T 55857 AR
M, 20 AR A RS .

AR A 2025A 2026E 2027E 2028E (2025-09-05)
ZAEAN (FF L) 82447.41 79470.24 77120.64 75288.54
BRE 2.34% -3.61% -2.96% -2.38%
12 & Fn 4 A1E (B AT 386.72 426.50 423.67 591.93
K E 36.65% 10.29% -0.66% 39.71%
ALK E EPS (L) 0.23 0.25 0.25 0.35
% Flk#% ROE 3.15% 3.09% 3.03% 3.91%
PE 25 22 23 16
PB 0.58 0.56 0.55 0.53

HKIEENR: Wind, BHhiE R
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soummwesrsecunmes & %A% (000950) 2026 4 ¥ 44 & if

& #
P 208

1Bix 1: B ERHm, A6 EHHRAL FMNRLT R, KRNI G EHML
ey Edfe A R At — T RS, BARFGTERBSE AR, Bk ANEXEDH AL
% 2026-2028 4 69 M A 3% K -5%/-5%/-5%, it IE 2 H R Lk 4 4 2026-2028 HF # £ F
# 6.5%/6%/6% ;

1B3% 2: Z BN ) E D RE N S48 BRI 5 I A 094 5 sk Ao 0 FEAL 3, A B AT I &b
TR AFZA B TRAESRE L ST ALNGTE, K40+ KL 1 % 2026-2028 -F
B AL NFE A5 3E 4 2026H1 4938 -, 38R A 20%/25%/25%, it 2026-2028 444 £ A E A
12%/15%/15% ,

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

k1 9 LHUARLEAE

BN 778.71 739.77 702.79

E 25 dt K i pd 1.71% -5.00% -5.00%
£ A F 6.76% 6.50% 6.00%

PN 41.80 50.16 62.70
EHEE i pd 13.12% 20.00% 25.00%
£ A F 13.06% 12.00% 15.00%

BN 3.97 4.76 5.72

Bl i g 29.18% 20.00% 20.00%
A F 32.18% 35.00% 35.00%

N 824.47 794.70 771.20

&t i g 2.34% -3.61% -2.96%
RS 7.21% 7.02% 6.95%

667.65
-5.00%
6.00%
78.38
25.00%
15.00%
6.86
20.00%
35.00%
752.88
-2.38%
7.20%

K18 FF: Wind, &bk
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: T & ik A .
soumawesr sscunes & A (000950) 2026 4 ¥ £ 4k &

Mk MHHN 5B

#ink (F7L)

RIS N 82447.41 79470.24 77120.64 7528854 4 #li4 521.33 52650  528.67 701.93
LW 76507.07 73893.02 71763.31 69866.90 T IH &4 33424 37221 381.72 385.24
B b F A B Ao 20291 19559  189.80 18530 M % %A 738.08  631.39  531.69  467.87
& A 2109.72 1986.76 1928.02 1882.21 It MUAMK -123.17 -80.30 -97.81  -100.43
ER%R 1748.85 1589.40 1542.41 150577 %“ETEEFTALH -2556.64 3640.75 1192.94  1059.20
W% 3% A 738.08  631.39 531.69  467.87 Hfe 1840.83  -760.99 -295.79  -355.56
& BALBRK -123.17 -80.30 -97.81 -100.43 2 E EHALRANER 754.67 432955 2241.41 2158.25
HA AR 41548 39518 42875 43811 H AL -38.41 -10.00 -10.00 -10.00
N RMAEEHNIR S -3.07 -3.07 -3.07 -3.07  Hte 202.15  480.21  365.69 365.04
bR ik 0.00 0.00 0.00 0.00 EFEHALLRER 163.75  470.21 355.69 355.04
#F A A 682.87 68490 691.78  913.10 MK 4099.83 -4182.29 -217550 -2114.78
E iz TR -11.01 -6.37 -10.46 -850 kiM% -2798.32 0.00 0.00 0.00
GRERE 671.86 67852  681.32  904.60 AEAL &R 10.51 0.00 0.00 0.00
P 4% 4% 150.53  152.02  152.65  202.68 X AFALAl -102.77  -140.43  -154.88  -153.85
A F) i 521.33 52650 528,67 701.93 it -2163.68  786.00 -501.69  -427.87
VAL F AR 13461  100.00  105.00 110.00 XK EHALAEM  -954.43 -3536.72 -2832.06 -2696.50
V2 B BN B A 44 386,72 42650 423.67  591.93 AL RBHH -36.02 1263.03 -234.96  -183.21
K P e 6683.99 7947.02 7712.06 7528.85 A KALA
R A A FRATE R 39007.52 36699.97 35763.30 34992.18 i EMAMEKE 2.34%  -361%  -2.96%  -2.38%
oy 10040.85 9743.84 9447.16 9190.85 Tk AlEIEK F 21.37% 0.30% 1.01%  31.99%
B R 1219.23 19574  189.95 18544 AFAlEMEKE 29.75% 0.99% 041%  32.77%
K RIS 3330.75 3330.75 3330.75 3330.75 EBIDA K% -11.68%  -3.80%  -4.93%  10.03%
B Sy ¥ N 226.41 22641 22641 22641 FEFIESH
P E A AR 2237.64 189891 1550.66 1198.90 &£ A F 7.21% 7.02% 6.95% 7.20%
T Fo = A K b 1808.54 1797.08 178561 177415 =% 5.58% 5.29% 5.19% 5.12%
H A AR R ST 1684.54 172254 1770.53 182853 # A% 0.63% 0.66% 0.69% 0.93%
# & & 66239.50 63562.27 61776.45 60256.06 ROE 3.15% 3.09% 3.03% 3.91%
PR IRE N 19476.04 15293.75 13118.25 11003.47 ROA 0.79% 0.83% 0.86% 1.16%
R AF Ao AR 20907.75 20160.07 19598.70 19077.03 ROIC 3.20% 3.03% 3.08% 3.68%
K 0 HK 426.10 42610  426.10  426.10 EBITDA/4 Bk A 2.13% 2.12% 2.08% 2.35%
b 8875.18 10631.67 11208.93 11776.92 ‘E&EfA
kA 49685.06 46511.58 44351.97 4228351 & FJA4EE 1.24 1.22 1.23 1.23
R AR 1728.18 1712.78 1712.78 1712.78 =R AR 39.63 40.97 45.74 55.23
F AR 2491.75 2507.16 2507.16 2507.16 Ik H A FE 2.27 2.16 2.21 2.20
[ & 7507.79 7793.86 8062.65 8500.72 & W AHF 7.53 7.35 7.37 7.38
V3 & BN ERAMRE 11536.40 11932.65 12201.44 12639.51  HERRREFHEALLELEN  111.78% — — —
VRO AR R 5018.03 5118.03 5223.03 5333.03 W AL#H
BAERSAT 16554.44 17050.68 17424.47 1797255 # 7~ Rfr% 75.01%  73.17% 71.79%  70.17%
A AR Fe IR AALHE AT 66239.50 63562.27 61776.45 60256.06 i &k 518 AT 44.08%  38.10%  35.05%  31.76%
R 1.22 1.25 1.28 1.32
8 5 Ho F 100 103 106 109
EBITDA 1755.20 1688.49 160519 1766.21 A A+ F 26.57% 32.93% 36.56%  25.99%
PE 24.71 22.41 22.56 16.15  HF B
PB 0.58 0.56 0.55 053 HFMkE 0.23 0.25 0.25 0.35
PS 0.12 0.12 0.12 013 HFMAEF* 9.67 9.95 10.17 10.49
EV/EBITDA 13.40 11.38 10.73 861 HFMBTIAL 0.44 2.53 1.31 1.26
B A E 1.08% 1.47% 1.62% 1.61% 4B ALA) 0.06 0.08 0.09 0.09

KA Wind, B EiER
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2 H7 I A

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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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

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
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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