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SOUTHWEST SECURITIES

EREALAERE, RAZLFEANEELEF

B E &

© Ff: NS KA 2026 ¥ HRe 26HL A E)E AT RN 839 1L, R
8.82%; KA VaHEA4AE 0.96 1T, FlHL#E) 15.33%. 26QUQ2 4 #5% A&

% & ik F AR

ST Ad T
ek 4E 5 $1250520030002

M 4.07/4.321C 7T, AR R 12.87%/4.64%, 3 #% 404 0.55/0.41 1z ¢,
2 A Bl te s 20.47%17.29%.

BHMBER R LG, RAHRFRKZAE S BFS L. 26HL A S LG5 T
B E RS RBAT IO E T “BIT A #vh, B LFRME 0.621CTT

w35 : 021-68416017

¥R 46 ;. duxy @swsc.com.ch
HAA: LEH

w75 : 021-68415819

% 68.89%% 0.19 27T; R, %iTkHBERBRSSEHE YR, FHMA4E | ¥4 : wangyuwei@swsc.comen
TS 28N EKT B, Fo%g RABITR )G A 8 £ k4414 0.771CT, R
H+49.03%. S SN, HIFIVRA /A A S5 A1 SN 4.83/3.19/0.33 | Lk it

e, H AR T 7.30%/12.05%/0.40%, Z #1887, 26HL /&) £ 4] % L
30.59%, | F| /B2 A b AR 2 S AN R A e S 2 A R h |
AT%I29%/17%/40% , % H) K /R A % A F Ak £ A E H 5 Rl
-2.13pp/+8.44pp, BAA LA R T 2 RAHREN R AE HET HIL, 0%
VAR S| B R AT I A ik, A B R BMRE, HIRBKANTEALAS -10%
#,

o MAMBARIN, MAFRLL, 26HL 25 B 5% A E 28.3%(-0.8pp),
] 9% EARA £ Bl TaE4E 2025 FARIRITOMEAIGH R FIHE. ¥, HE/
R I M 4 % F 5 A 10.5%/5.5%/11.7%/0.6% , & F Bl
-0.35/-1.3/+0.07/+0.76pp. M %% & LA 2 2 d FAEAET K., SMNLILLSK
% ¥ Ao, 26H1 /N 8] Y384 A1 E 11.4%, R 4 0.87pp.

WIR300

10%

-20%

J

-30%
25/8 25/10 25/12 26/2 26/4 26/6

A R

B ATLR) 11.90

o ERANAIRAF, FREERY . G ERFSN, AIRMAL, | RLARIE 9.68
EMA, RRIAERAYG SEREQ" @ G0 HRwbAE, R | 0 AT ST
PR, SRR GAMASE AR TH, RERARARFEELER | 45 2000 56.22
FRED AR THL KPR ZALR; ATAPARS R WNALENRFRE | FR452R) 3.70

Mo NAELERMA 28Rt hitit, BREALFIRE. RAHT @,

ol Aok A L P iRLE, Z RCRRA 0 £ W FDA AR, A d %
SN A BB RS 1. #8525 & (300194) : A2 2k 7] —ik
RN JE S

o ZAIFM: it/ 5] 2026-2028 4 3 B4 14 H1 A 07840 L114C A, 1.37 z;;;‘_’of_i;) AT
127,

0o Re#a: BREHAE ., HTKERAEHENE, 5TE5 BRI,

FARE B 2025A 2026E 2027E 2028E

BN (BFL) 1738.29 1780.25 1856.35 1935.91
R E -27.31% 2.41% 4.27% 4.29%

)3 B B AL (B A L) 77.00 77.75 111.47 137.05
K E -72.49% 0.98% 43.37% 22.95%

HFRALAEPS () 0.06 0.07 0.09 0.12

%l A% ROE 1.75% 1.81% 2.48% 2.99%

PE 61 61 42 34

PB 1.08 1.06 1.04 1.02

HAERR: Wind, B iE R
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: & & ik A
soumwes secunies #% %% (300194) 2026 4 ¥ 4R &

2 A )

1Bz 1: NaABERALERRER, MEHA, ERERE AH “iﬁ‘%h” /) “Im T
m7 HEATFALT, RBALNIRE. NEAEREHNRE M TR, RERA RAYT
FRGEEZRAREHFAY THZ KMETIAER; LATAP RSN ﬁf*‘ THRARE
Ma. A ER R E, FFKANEILLAEE S, KA1 2026-2028 F #] 7] & ik
N¥E iR A 3%/5%/5%, £ A% 4% H 46%.

B 2: BRAH 7 @, Dkaivd ki3 L7 iFdk, — 80k R MA@ T £ E FDA EHMHit
A, RN B il ST 9 A8 e B R AT S o AN T 2026-2028 SF R B 2 Bk N 38 iR 1%/3%/3% ;
= EAT A ARG B R B AR T, AR B ARAT MR K e, TR 2 A B8Rt
E 27%H %+,

183% 3: Tt B2 451 % 2026-2028 F X A3 i 25%/10%/10% ; 3 4tk % & 348 3t
s, TR 4% 5%k,

AT A BB, KAIFAM A 8] 2026-2028 F 45k F AL AN R A I T &

* 1: %l%ﬂi)\ﬁ\%ﬂﬁ

10.03 10.33 10.85 11.39

] 7 ik -34.3% 3.0% 5.0% 5.0%
ERIES 48.0% 46.0% 46.0% 46.0%

PN 6.66 6.73 6.93 7.14

R 25 Ao 1) 4k g -11.5% 1.0% 3.0% 3.0%
ERIES 21.3% 27.0% 27.0% 27.0%

ON 0.09 0.11 0.12 0.13
BB R L ik -69.9% 25.0% 10.0% 10.0%
ERIES 42.6% 30.0% 30.0% 30.0%

ON 0.60 0.63 0.66 0.70

A % g -27.6% 5.0% 5.0% 5.0%
ERIES 26.2% 38.2% 38.2% 38.2%

ON 17.38 17.80 18.56 19.36

BN g -27.3% 2.4% 4.3% 4.3%
ERIES 37.0% 38.4% 38.5% 38.6%

# 18 FF: Wind, &bk
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SOUTHWEST SECURITIES

# %k (300194) 2026 F ¥ ## &P

Mk MHHN 5B

fliM% (AHL) Ne&EAEEX (FF L)
ERIS N 1738.29 1780.25 1856.35 193591 | 4 #lid 76.49 80.16 112.28 138.30
& kAR A 1095.72  1095.93  1141.29| 1188.66 | 4718 L4k 20541 25361  257.69 262.19
B b H A B Ao 26.26 22.79 20.79 2168 Mm% %kA -7.31 -7.68 -7.69 -7.54
e A 195.09  195.83| 185.64  183.91 | it /5 AAEHK -149.58 -40.00 -40.00 -40.00
EREA 219.63 204.73 20420 20327 LB ETERAZEH 11.19 84.65 -22.91 -28.79
W4 3% A -7.31 -7.68 -7.69 -754 | HAk 176.13 33.94 41.14 38.86
&7 RAEBIR -149.58 -40.00 -40.00 -40.00 2 FEHAERER 312.32  404.68 340.51 363.02
HA AR 138.26 2.00 2.00 200 FAXE 107.80 -80.00  -115.00  -140.00
N RMEEHNIR S -1.86 0.00 0.00 0.00 | b -330.36 -39.43 -56.00 -85.00
HA 2 A 0.00 0.00 0.00 0.00 #FEHRLLRAASM| 22256 -119.43| -171.00 -225.00
# Ak A 84.18 90.65 ~ 129.13  157.93  AEMMEK 22.10 -35.42 0.00 0.00
A dEzEhis -0.94 0.44 -1.53 -0.77 | K EAHEHK 212.46 0.00 0.00 0.00
GRERE 83.24 91.09  127.60 157.16 | LA ERIT 0.00 0.00 0.00 0.00
P 43 AL 6.76 10.93 15.31 18.86 | | I A+ ALAY -83.28 -22.91 -23.14 -33.17
A0 76.49 80.16 1228 13830 Atk -161.23 -22.08 7.69 7.54
VAL F AR -0.51 2.41 0.81 124 FHFEHALRAER -9.96 -80.41 -15.45 -25.63
13 B H N S IE A 4 A 77.00 77.75 11.47  137.05 AEREFR 80.17| 204.84  154.06 112.39
|+ Ak (BAA) | 2025A  2026E 2027 2028E Ml WA 2 ATHAR | 2005A1 2026 2027E  2028E
R e 886.62  931.45 92552 877.90 AK#AH
R A Fer AR 209.30  216.88  223.56| 234.36 | HEAKAMKE -27.31% 2.41% 4.27% 4.29%
A5 643.05| 640.63  667.35 ~ 696.86 & Ak FlHEEKFE -73.76% 7.68%  42.45%  22.31%
R R R 207.62  160.98  161.45| 161.93 | & Al KE -72.50% 480%  40.08%  23.17%
K BT 1136.82 1178.25 1236.26 1323.26 A EBITDA 3§ K % -44.86%  19.24%  12.64% 8.82%
B SNy F N 0.90 0.90 0.90 0.90 (FEAIEAH
B & At 12 TAZ 1698.73 1563.80 1461.60 1381.77 | &A1& 36.97%  38.44%  38.52% 38.60%
T Fo 7 Aot K b 707.03  668.89  628.94 587.11 =%F 23.44%  22.07% 20.59% 19.61%
A AERHT & 273.37| 27283 27229 27175 A AIFE 4.40% 4.50% 6.05% 7.14%
a3 5763.44| 5634.63 5577.86 5535.85 | ROE 1.75% 1.81% 2.48% 2.99%
48 ) 14 3 355.42  320.00 320.00 320.00 ROA 1.33% 1.42% 2.01% 2.50%
R A Fo T 339.87| 401.24  411.89  421.16 ROIC 2.35% 2.63% 4.13% 5.31%
K 0 HH% 406.00  406.00  406.00| 406.00 | EBITDA/4 &k A 16.24%  18.91% 20.42%  21.31%
A4 it 296.64 23554  238.98| 24258 <FiEMRS
% fx A3t 1397.93 1362.78 1376.87 1389.74 | &t A% 0.30 0.31 0.33 0.35
A 1189.71 1189.71  1189.71| 1189.71 &R R 1.08 1.20 1.43 1.74
AR AR 2237.17 223717 223717 223717 | MIKHEEEE 8.81 9.97 10.32 10.27
G AN E 945,98 1000.82 1089.15 1193.03 @ A W A4 FE 1.42 1.65 1.68 1.68
V3 H N S R AR 4363.77 4427.69 4516.03 4619.91 | HEFRREZHRAALELEL | 103.16% — — —
VR FR G 1.74 4.15 4.96 6.20 T ALZH
BAERSEAT 4365.51| 4431.84 452099 4626.11 | ¥~ af#F 24.26%  24.19%  24.68%  25.10%
A Ao BT AR AR A 5763.44| 5794.63 5897.86 6015.85 | & 1% /% R 54.47%  53.27%  52.73% 52.24%
A 2.32 2.42 2.42 2.37
% 3 155 163 160 153
EBITDA 282.28 336.58 379.13 41258  JEA)IAFFE 108.16%  29.47% 20.76%  24.21%
PE 61.19 60.59 42.26 34.38 | AR AR
PB 1.08 1.06 1.04 1.02  HRIKE 0.06 0.07 0.09 0.12
PS 2.71 2.65 2.54 243 HEBRATF 3.67 3.73 3.80 3.89
EV/EBITDA 14.89 12.14 10.79 10.03 | HHReEAL 0.26 0.34 0.29 0.31
S 1.77% 0.49% 0.49% 0.70% | & M AL A 0.07 0.02 0.02 0.03

HEA N Wind, B EiER

N NI R @ =RO AR PA
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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
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 EAER P, HEHZETRE, FEOHEI, TH 8 A AR S POETE & 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 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
sk, TEEZAREMERNE BORARE. ETRNA, KASTAEEL RKIRERTA. & LAEN R — HEKR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER", ARG ARE RN RETHEREGFA BT A, KRERRAIERE#H X EARS
B R, AN S R & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5



;?&@ﬁ%
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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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