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FIEZE (000568) 4 & un# Bt ——x (64 A) b SOUTHWEST SECURITIES

IHEEMRREHF, Q2 BAIREAKE

B E &

o FH: NSKA 2026 F TR, 26HL EAE WA 104712, FlH-36.4%:;
a5 A8 43.410 T, R Hb-43.4%; iedE)aBigAiE 42,9100, B b-43.9%.

% @ik F AR

DA RAIk
#kiES: S1250513110001

HE o 26Q2 A kLN 24.51 L, FH-65.5%; 1=F#4 4 6.3/, Rt
-79.5%; H=dEVaHE-4A0E 6.1 17T, F-80.1%.

HEKEEZFUANTRE, LR EEAAMSET. 1. 26HL 9 /BN 104.1 12

¥, 1% : 023-63786049
@R 4 : zhz@swsc.com.cn

DA AFi

T, Bl H-36.5%; 4% 3.6 ok, F-25.9%, sbi 28.7 7 ik, F)H-18.2%,
2.5 Bk, P B ASIEAN 92.010 7T, Fl b-38.9%; 452 1.4 7 ok, ) Ho-42.5%,
i 66.4 7 Tk, FH+6.4%, T EIE R AME. LAERAN 12.1107T,

Bl b-10.3%; 4% 22 7ok, F-9.8%, wbf 5.4 7 ik, F)-0.6%. 3.

DR, FRIFLREMNSYAA 94.9/9.212 T, FH-38.6%/-1.6%, #73%
BT R— R k. Q2 NS MAMEtgs HL#—F 5 kK, 2TAEE XMk
BAREELERENT, NAEFEHHENEMK, 13% [

o EFREMTRENFRAHRESBL, QBESEAKEY K. 1. 26HLEFEF | 1
-1.7pp £ 85.3%: 26Q2 £A1EFt-4.1pp £ 83.8%, L EFEA*—F MK, | 0wl
M EERAPHAEBERANLL TR, 2, ®*AEFT &, 26HL #EHFAERK
+3.5pp £ 12.7%, &% AER+11pp £ 3.7%; 26Q2 4%E % AER 1t
+15.7pp £ 26.2%, ¥3Z % MEF L+4.9pp £ 8.2%., XF Q24 . ¥2% A
M AIFIPE-14.6%/-14.3%, LM NFERE R K, W AMERF . 3, 26H1 3 | % T e s
/4o dE 3£ %A £ 5 HIF 16-5.1/-5.5pp £ 41.4%/41.0%; 26Q2 » # R kb
-17.4/-18.2pp £ 25.8%/24.8%. 26H1 % & I 47437 20.81C. T, F) tb-65.7%:;
AR AR ik 24.417T, F-30.9%, M EH L EEEKER FKE,

o IHEFANTEMRERS, 2B ANBRERTHRENHEEA M. 1. 2

ok GE 5. S1250523070009
% 7% : 023-63786049
¥R 44 : ssl@swsc.com.cn

A8 2t 45 R A

— e

— JHIR300

-22%

-33%

A R

S BEH WEAE. Z&A. KEST Kok, BE 1573 A E &% 9 BN AT, ;E i(;;(i?)a@ ij;i
PMEERINE KRG, RAFBEMET, DEFREEAHTRERR | 52 A A BAKE (L) 74.91-143.32
HH TR 20 NACHREBEHESKAELE LohzdAr T A, MUANEFRRN | LFi¢er) 1,145.43
B RAIE; FHST RO, FREEEENLK, KANETRHEALZ &~ (fLr) 643.25
Bl 2 e 3. 26HL 47 3% B MR FIL-1.6%, M3t ie Ak & biag | FRATH(D) 31.07

5tk Rl MR 3R A K EIF, BFHmER B e MEREEK
AR kR BAVS B A E,

o BAMM: i+ 2026-2028 4 EPS 4 A% 544 ., 581l . 621 T, M
PE 2 Al A 1445, 1445, 134,

0 MeRT: BFAARRAAIRNYE, T35 b s,

AR XFR

1. 7 N #E%E (000568): 254 £ 3)iA%
W, B S E K ETH (2026-05-12)

2. M E%E (000568): B E4zgAaH, K
A A FHF (2025-11-03)

FARLEE 2025A 2026E 2027E 2028E
FAdAN (L) 257.31 191.52 202.91 215.25

R E -17.52% -25.57% 5.95% 6.08%
12 & E N 84 AE (L) 108.31 80.14 85.48 91.43

BRE -19.61% -26.01% 6.67% 6.96%
#RE A EPS (L) 7.36 5.44 5.81 6.21
% I E%E ROE 21.77% 15.83% 15.96% 16.24%
PE 1 14 14 13
PB 2.31 2.28 2.15 2.04

HAEFRK: Wind, &ihir K

E oL LB BT B A
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SOUTHWEST SECURITIES

# M EE (000568) 2026 4 * % &iF

B A
XHEMBIK:

1) BAT QBAT kAR AIREEI, s A R AHE T A 79T 2026-2028 F F &
B AR R A A-20%. 3%, 3%, wLEAM 5 AR K-10%. 3%. 3%:

2) ARBEEIZOEI B AL E, KGBMILRE, BEF a8 LMEE, Kk
HARNFLEE K, Mt 2026-2028 F H thif X452 3% 5 514 -15%. 3%. 5%, whE

M5 A A 3%, 2%, 1%,

£ F 2l EBA&, KATFN N E] 2026-2028 F 4k 0k N4 F £

% 1: 2 RHEARLFAE

2L 5B R 2025A 2026E 2027E 2028E

BN (L)
£ g
LA A (L)
LA %

KA (L)
i ged
=z (vh)

Ei g
wb A (7 )
i ged
mA (L)
wb i A (77 k)
i ged
ERIES
KA (L)
3
HE (o)
ok
w4 (7 )
i ged
mA (L)
wb i A (77 o)
g
LA %

KA (L)
YOY
mA (L)
SIS

AN

A

FH B £

b b

257.3
-29.6%
34.4
86.6%
229.7
-16.7%
37305
-13.2%
61.6
-4.0%
20.8
5.6
6.6%
90.9%
26.4
-23.9%
48785
-19.7%
5.8
2.7%
13.2
2.7
2.8%
50.1%
13
-12.6%
0.4
64.7%

191.5
-25.6%
29.5
84.6%
165.4
-28.0%
29844
-20.0%
55.4
-10.0%
17.5
5.9
5.0%
89.4%
24.8
-5.8%
41467
-15.0%
6.0
3.0%
11.5
2.8
3.0%
53.6%
13
5.0%
0.5
60.0%

202.9
5.9%
30.7
84.9%
175.5
6.1%
30739
3.0%
57.1
3.0%
18.2
5.9
1.0%
89.6%
26.1
5.1%
42711
3.0%
6.1
2.0%
12.0
2.8
1.0%
54.0%
1.4
5.0%
0.6
60.0%

215.3
6.1%
32.2
85.0%
186.1
6.1%
31661
3.0%
58.8
3.0%
18.9
6.0
1.0%
89.8%
27.7
6.1%
44847
5.0%
6.2
1.0%
12.7
2.8
1.0%
54.0%
1.5
5.0%
0.6
60.0%

H AR Wind, & #iER
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SOUTHWEST SECURITIES

F M £ (000568)

2026 F ¥ & &I

Mk MHHN 5B
Ali@x (L)

AeREFR (L)

ERIS N

7 b B

B b B A A
e A
&I R

W % 5% R

= ALK
FFME

N AME R AR E
Al g s
gk AE

H A zEehis
REFE

P 4% 4%

& A E

VL EE

2 B BN SR AR A A

% kAL

e

B Ak o FAT R
A

R R R

K 2 A H

E S WY 2 N

B % A TAE
T Fo = Ao K H b
H A AERFT

# & &

ER RN

AT Fa TR

K A

24

&t A3t

R AR

#ARNAR

R &

IEW I S &
DR ARG
BAERSEEST

A Ao AT AR S A

EBITDA
PE

PB

PS
EV/EBITDA
M F

257.31
34.42
39.28
32.37

9.62
-5.12
0.00
1.26
0.08
0.00

146.85
-0.31

146.54
37.94

108.60

0.29

108.31

273.42
33.78
153.96
2.73
29.31
0.48
105.88
34.14
14.26
647.95
0.00
35.10
26.27
87.64
149.01
14.72
54.39
428.85
497.80
1.14
498.94
647.95

149.57
10.66
231
4.49
6.13
7.36%

191.52
29.53
29.21
24.90

7.66
-6.72
0.00
1.19
0.18
0.00
108.31
-0.03

108.28
27.93
80.35

0.22
80.14

24751
18.17
132.08
18.48
29.31
0.48
115.59
30.81
14.26
606.67
0.00
60.71
26.27
12.23
99.22
14.72
54.39
438.59
506.10
1.35
507.46
606.67

110.72
14.41
2.28
6.03
8.15
6.10%

202.91
30.72
30.96
26.38

7.30
-6.74
0.00
1.19
0.13
0.00
115.60
-0.03

115.57
29.86
85.71

0.23
85.48

275.44
21.37
137.43
18.84
29.31
0.48
124.56
27.70
14.25
649.36
0.00
73.57
26.27
12.44
112.29
14.72
54.39
467.97
535.49
1.58
537.08
649.36

118.81
1351
2.15
5.69
7.36
4.86%

215.25
32.21
32.84
27.98

7.75
-7.83
0.00
1.19
0.15
0.00

123.64
-0.03

123.61
31.93
91.68

0.25
91.43

309.56
22.84
144.07
18.95
29.31
0.48
127.94
24.70
14.25
692.10
0.00
88.21
26.27
12.98
127.46
14.72
54.39
495.30
562.81
1.83
564.64
692.10

126.43
12.63
2.04
5.36
6.64
5.55%

& A i
718 5 4
W% 3% A

I E ALK
GZEETERAEH
H b
BEBEHALRSER
WA X

oA
BEEDRALLARS R
#3393

K ##%

BE AL BB

FAF REA

A

% T EHALRE R
AEREHSF

108.60 80.35
7.85 9.13
-5.12 -6.72
0.00 0.00
-49.07 12.90
8.98 -1.58
71.23 94.08
-7.85 -15.50
-9.51 1.37
-17.36 -14.13
0.00 0.00
-36.53 0.00
0.74 0.00
-85.00 -70.40
2.60 -35.46
-118.20  -105.86
-64.43 -25.91

85.71 91.68
9.94 10.62
-6.74 -7.83
0.00 0.00
4.13 6.90
-1.28 -1.30
91.77 100.07
-15.80 -11.00
1.32 1.34
-14.48 -9.66
0.00 0.00
0.00 0.00
0.00 0.00
-56.10 -64.11
6.74 7.83
-49.36 -56.29
27.93 34.13

Ak N

AR MR E
Bk FlE K F
A A K
EBITDA % k %
FAIEH

LA E

=% %

S

ROE

ROA

ROIC
EBITDA/4K £ Jx A
BERS
ERERAEE
B % AR
ROMCIK 3R B 4 R
B RA%E
BERRRETRANAE LI
RN

I RAE
WA AIE G
R LE

R LE
EIEEGES

& & H4 A%
RO
AT
FRZETAE
gl

-17.52%  -25.57%
-19.35%  -26.24%
-19.54% -26.01%
-19.11%  -25.98%
86.62%  84.58%
14.33%  13.49%
42.21%  41.95%
21.77%  15.83%
16.76%  13.24%
45.05%  29.92%
58.13%  57.81%
0.39 0.31
291 2.05
2851.08 3186.35
0.24 0.21
107.95% —
23.00%  16.35%
17.63%  26.48%
3.86 5.93
2.58 4.04
78.48%  87.85%
7.36 5.44
33.90 34.48
4.84 6.39
5.77 4.78

5.95% 6.08%
6.73% 6.95%
6.67% 6.96%
7.31% 6.42%
84.86%  85.04%
13.28% 12.96%
42.24%  42.59%
15.96% 16.24%
13.20% 13.25%
32.70%  34.97%
58.55%  58.74%
0.32 0.32
1.89 1.85
3621.72  3678.66
0.23 0.23
17.29% 18.42%
23.40%  20.61%
5.44 5.03
3.79 3.57
65.62%  70.12%
5.81 6.21
36.49 38.36
6.23 6.80
3.81 4.36

HE & Wind, & iER

N NI R @ =RO AR PA
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O oo # M % (000568) 2026 4 ¥ 4 &It

oA I AE

KAREZ L AT M EA F BE AL th 242 F 699E K LT 5F 0 L T4 M AIEHR AT, 4RE PR R 695 3% 3
kOO EAAEE, SHBHELTFHOITHIRLIM BLAFABFHLER, R, E0kE LARE, H47F4K
%I?H,KH,&%X%I$&%?%%%$EM R & dy BLAE 3R A 4 3K BAEAT A X A9 AMME .

B BN

REFHRTENERGIFES AN FEATLIFR (FAHBLANRN). FHAREAREAHRTS 6 MAR
gyAR T HE A, B ARER A B G 6 A RN B (RATLAG ) A8 3 B A8 K E A& 7 3% KR PR 45 2009 TRk g
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

TRFW
& EAE RS OATRAR “ANE7) AP BIEABETEZER AR WOIER ST 50 L5 T4,

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

WA BRIFAEATNABG T N B H B &S B T B Anfe M 5K 2L 8 47 AR &R A ARE TR A A1z
&I BAT AR IR, A Sl BJE R R ARE AL AR miEm 89— 6 RN ARARALAT R AL

SR AR B/ EIER T, BRI E AN REAT A REG IR M AR KERRFIRRFEH L ARE
B R, AN S R & Rl SR AL A A

i ol 838 IE UG 0 F & 5 B3R5



:f&&ﬁ$

SOUTHWEST SECURITIES

# M EE (000568) 2026 4 * % &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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