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o EH: NIAH 2026 F PR, 26HL E£AE LA 10.8 12T, F H-27.8%:;
Ja £ 4 AL TR 622.2 77 T, LER BB 111070 dedE 3 B 44108 5 47 467.3
7, LHERHEA 0510 £ 26Q2 LHELILN 2.7 127, F H-50.7%;
Ja &4 AE TR 1.810 4, EFRBTH 0.81CT; Fedbla &4 A1HT4R 1.71C
T, EFRHMTH 14T,

o IFHERmEELEL, 2 Q2 EMEA K, 26HL GEKN 105127, B
b -24.8%; & A5/F BN 10.0/0.512 T, R h-23.4%/-44.4%; H145% Rt
-21.5%, LA FlHE-4.1%. 26Q2 G EAK N 2.6 10T, FlHb-46.7%; &4%/F #4508
N 2.5/0.2 127, FF Hb-46.0%/-54.6%; Q2 44 & R+t -34.6%, v 4] kb-18.5%.
26H1 #f £ i [k K RIIKN 1.8/8.7 1270, FH-61.4%/-6.2%; 26Q2 # 0.5/2.1
17, FIH-73.7%/-30.8%, )54 AERT, PREEELRILTREY
50%, HiFCHHE, fAmEREHERE,

o BNME SMHEAFELA, Q2% AEBAMIFHKXTM. 26H1L £4)F
Rl Hb-3.1pp £ 76.1%; 44 & % A £ FHk-0.9pp £ 35.4%, & 32 % F £ FH+2.1pp
£ 19.7%, V384 #1% F 1b-7.6pp £ -0.6%. 26Q2 £.4] £ F|H-9.7pp £ 64.8%:;
Ai4E 3% Al E B 1b+18.4pp £ 70.5%, &% A ERIIL+14.0pp £ 47.1%, V3
%A £ R -50.9pp £ -66.7%. A% T A4, 30k 4& . BUR
ANB I Y B A R4 R TR AR 3 A it — 4 RARALE, 26HL 2B FEAHIERA A
0714, LFRBMASLIMCA. FTLEELFERART, AERBIARE,

o REBMACHLRE, T—HAXRAETEAREMRS HIA &M LT K
Lo 1 ESMHLERARAE, EEPEAAANTET, A2 ENME
%, WABHE, o, Rl A, RBHEERERARE LS, HEH%L
LHSEEA . 20 RBAK, HIKBBNAE, A HER BT RS,
RAHEEFHR DR, HHGIRI 5Lk AIH S my k. Rl
N SVRACHS KBk, ARG ERE PR, HHERNTRAES, B
FRTRIMNATHY TR EIRI . 2B RN Aob g S 242, RIH
A Aot R AR A B A

o BAFM: it 2026-2028 F EPS 4 #14 0.74 L. 0.95 T, 1.16 T, * & 3)
A PE 2 A% 36 1%, 2814%. 23 1%,

0 RI&RT: L5 LHFRRAAL, T H5TF BRI,

¥ ARE R 2025A 2026E 2027E 2028E
FLBEAN (BFL) 3037.76 2903.45 3201.98 3672.10

Wk R -41.77% -4.42% 10.28% 14.68%
13 & BN A4 AE (B ) 405.89 360.83 465.46 565.58

R E -69.73% -11.10% 29.00% 21.51%
H PR ALHE EPS (L) 0.83 0.74 0.95 1.16
% % F I E % ROE 7.94% 7.01% 8.74% 10.25%
PE 32 36 28 23
PB 2.56 2.55 2.46 2.37

HAERR: Wind, B iE R

% @ik F AR

DA kAR

ok 4E5 . S1250513110001
¥, 1% : 023-63786049

WE 45 : zhz@swsc.com.cn

DHTIR: A
ok iE5 : S1250523070009

% 7% : 023-63786049
Wg 44 0 ssl@swsc.com.cn
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KHY;  ——— YAR300
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1% R
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-32% |

_43% L L L L L
25/8 25/10 25/12 26/2 26/4 26/6 26/8

EIT
B A(LRR) 4.88
R A RR(ILEE) 4.88
52 B A AL X ] (L) 26.61-47.01
B AL ) 131.09
B (L) 82.13
B RA T () 10.22
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3. K435 (600779) : 25Q2 b Hisa HiK &,
#4EE R AH (2025-09-04)
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1) a4 E A EE R, *M?%%/%ﬁn@m?ﬁ% 26 T LA KFEY BN ARG RE, H
2T FRITLEGEFENHREEHSLE, ENAAALEEQE . #+ 2026-2028 F 5458 (F
&, NFT) HEHRSH N -2%. T%. 10%, ﬂ%$1’f\ DN LF-4%. 3.5%. 5%, "L KoL E 1.0%.
1.0%. 1.0%:;

2) PEABIEARTR, RFHEMNILS, ERBRA HIE T, Wit 2026-2028 5§ F 4% EHH = E
&5 A A 1.0%. 10.0%. 12.0%, =&¥# 5% 4% 5-5.0%. 1.0%. 2.0%, =Ll ARK=FRHRE;

£ F L B8R, R ATHM A 8] 2026-2028 4 ok Sl N de T K
2 1: »LEFBRARLEAHE

2% & HF R 2025A 2026E 2027E 2028E

FTLMN (BF L) 3037.8 2903.5 3202.0 3672.1
) ¥k -41.8% -4.4% 10.3% 14.7%
AN -

TlhmAk (BF L) 612.2 651.9 699.4 767.2
ER IS 79.8% 77.5% 78.2% 79.1%
KN (BF ) 2687.1 2528.0 2799.6 3233.6
HN I iR -43.6% -5.9% 10.7% 15.5%

HE (wh) 7108 6966 7453 8199
A& g -30.5% -2.0% 7.0% 10.0%

o by (7 Afok) 37.8 36.3 37.6 39.4

S E Rl -

vk, - 38 1% -18.9% -4.0% 3.5% 5.0%

mA (BF L) 454.9 450.3 486.6 540.7
A iR -33.1% -1.0% 8.1% 11.1%

wh ik A (77 k) 6.4 6.5 6.5 6.6

v, R A3 R -3.8% 1.0% 1.0% 1.0%

KN (BF L) 173.6 193.1 214.5 245.0
JN I iR -34.3% 11.2% 11.1% 14.2%

& (ok) 1342 1355 1491 1670
A& g -21.3% 1.0% 10.0% 12.0%

_ ey (F Aok 15.0 14.2 14.4 14.7

A% ;

v ) 38 ik -4.2% -5.0% 1.0% 2.0%

mA (A L) 73.2 73.9 81.3 91.0
AR R -25.8% 1.0% 10.0% 12.0%

wh ik A (77 k) 55 55 55 55

v, R A3 R -5.8% 0.0% 0.0% 0.0%

KN (BF L) 177.1 182.4 187.9 193.5

YOY -6.1% 3.0% 3.0% 3.0%

e 4 - -

BA (BF L) 84.1 127.7 1315 1355
EXE 52.5% 30.0% 30.0% 30.0%

H IR BB IER
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NAMEEDHE
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B Ak o FAT R
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K 2 A H

E S WY 2 N
B FPFAaRIe
AT AT KA
H A AERFT
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AT Fa TR
K A
24

&t A3t

R AR

#ARNAR
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EN-E:AE &3 €
DR ARG
BAERSEEST
it Ao R AR At

EBITDA
PE

PB

PS
EV/EBITDA
M F

3037.76
612.24
505.93
853.19
480.60

1.66
-17.86
-3.70
0.00
0.00
581.81
-23.92
557.89
152.00
405.89
0.00
405.89

671.90
58.89
3910.88
183.65
0.00
8.08
3009.39
145.98
445.06
8433.82
1031.55
951.72
0.00
1337.01
3320.28
487.50
307.33
4459.31
5113.55
0.00
5113.55
8433.82

810.83
32.30
2.56
4.32
16.10
1.19%

2903.45
651.88
470.01
812.97
435.52
17.70
0.00
0.00
0.00
0.00
515.38
-23.61
491.77
130.94
360.83

0.00
360.83

2635.83
71.19
1456.10
175.53
0.00
8.08
3162.27
125.98
475.27
8110.24
900.00
1319.22
0.00
741.36
2960.58
487.50
307.33
4495.43
5149.66
0.00
5149.66
8110.24

715.23
36.33
2.55
451
15.27
0.86%

3201.98
699.44
523.32
864.54
448.28

5.69
0.00
0.00
0.00
0.00
660.72
-24.56
636.16
170.70
465.46
0.00
465.46

2611.64
73.01
1564.63
193.58
0.00
8.08
3300.47
103.22
483.00
8337.62
900.00
1420.38
0.00
690.78
3011.16
487.50
307.33
4672.23
5326.46
0.00
5326.46
8337.62

864.01
28.16
2.46
4.09
12.65
1.06%

3672.10
767.15
598.25
991.47
514.09

5.01
0.00
0.00
0.00
0.00
796.12
-23.84
772.28
206.70
565.58
0.00
565.58

2772.03
85.30
1719.97
222.00
0.00
8.08
3426.61
83.32
489.94
8807.24
900.00
1580.71
0.00
806.86
3287.57
487.50
307.33
4865.44
5519.68
0.00
5519.68
8807.24

1011.93
23.18
2.37
3.57
10.63
1.42%

b SR

P18 L4

W 4 9% A

I ALK
ZEETERARY
H e
BEENALRER
A XS

-

R EDAL RS T
4 345
RN

FE A AR
XA R A

Hte
EXENALRER
RERESH

405.89
227.36
1.66
-17.86
-2461.85
1220.50
-624.31
-30.58
-234.04
-264.62
1031.55
0.00
0.00
-123.58
-1471.27
-563.31
-1452.24

360.83
182.16
17.70
0.00
2234.30
-5.19
2789.79
-310.00
-35.25
-345.25
-131.55
0.00
0.00
-324.71
-24.35
-480.60
1963.94

565.58
210.79
5.01
0.00
79.51
0.85
861.75
-312.00
-11.98
-323.98
0.00
0.00
0.00
-372.37
-5.01
-377.38
160.39

A KR

WA BN KE
Bk AEIEK E
H AR RE
EBITDA ¥ %k %
FRAIEL D
LA %
=% %

SRS

ROE

ROA

ROIC
EBITDA/4 £ & A
BBk

R AR
B & A E
MK R B A
AR R
HERRRES S AAIF LKA
KR LEH

2 fhE
WA AIE G
R E

R E

R A FATF

E L& E

E- YL S &

FR RS
HFEReEIE
B R AL A

-41.77%
-68.06%
-69.73%
-59.43%

79.85%
43.96%
13.36%
7.94%
4.81%
9.93%
26.69%

0.35
111
38.14
0.17
106.25%

39.37%
31.07%
1.48
0.28
30.45%

0.83
10.49
-1.28

0.25

-4.42%
-11.42%
-11.10%
-11.79%

77.55%
43.61%
12.43%
7.01%
4.45%
9.04%
24.63%

0.35
1.00
72.68
0.24

36.50%
30.40%
1.50
0.99
89.99%

0.74
10.56
5.72
0.67

10.28%
28.20%
29.00%
20.80%

78.16%
41.18%
14.54%

8.74%

5.58%
14.41%
26.98%

0.39
1.02
70.65
0.45

36.12%
29.89%
151
0.98
62.02%

0.95
10.93
121
0.59

14.68%
20.49%
21.51%
17.12%

79.11%
41.14%
15.40%
10.25%

6.42%
16.62%
27.56%

0.43
112
74.02
0.45

37.33%
27.38%
1.49
0.95
65.84%

1.16
11.32
1.77
0.76
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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 ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
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
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
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,

MERE A “HEIER”, AARFARERM RETHBEREGF A M A8, KRERRPIERA#H A EARS
B R, AN S R & Rl SR AL A A
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SOUTHWEST SECURITIES

K F¥ (600779) 2026 4 F 4 K if

% & 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

Hoht: TRFILIRED I 3258 &k L34k 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
KK 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
1FE A& K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
& ik TR ELE 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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