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SOUTHWEST SECURITIES

LEFEAA, BSEkReR Rt

B E &

4 N 5] 2026 F EFHF LI BIL 18.9010 4, Rl K 48.5%; I JT A4
A8 211127, RlrL3E K 38.8%; J=dk 12 804 41iH 1.96 ¢ T, Bl 3K 36.1%,
N 8] 2026 F Q2 LB 857 1z, FlHigk 13.9%, IR TFMHE 17.1%; 52
M3 H4F10E 0.5812 T, FIWT 4 38.6%, IRILT M4 62.5%; Fodk)a&:4 4
0.531Z 7T, BT 43.9%, ik T 63.4%.

RASRIEBIARE, BARRA TR, BAF &, N5 2026 F EFF45E 24 %/
AR5 R R 26.1%/15.1%, 4 A Bl % 4L-2.9pp/-1.8pp, /A &) 2026 F Q2 4k
B 20 R4 A FE 55154 21.1%/10.8%, 5 A FR K 4L-9.2pp/-7.9pp. * K 7@,
o8] 2026 4 £ F AR 1E LI KIM 9% R FE9 A A 0.2%/3.9%/3.8%/1.2%,

o A B ¥ % 46-0.1pp/l-1.1pp/-1.3pp/-0.2pp, & KA R B F.

HINTE BB RFHE, NLGAZEEE L, 2026 F H1, /3 #iLRiA
L IRk AN BRI 7.23 10, BlHIEK 62.7%, £4)% 35.02%, %H T
Ho ME 20255 K, NAFREL LS EFTITEEK B, LPHINT
¥ i B B2 67.12%, & 91 3% €k JRF A 8] kB3 Kag A% e 5| %, 2026H1
8] I MONA B 5.41L 7, R K 93.7%.

HERFESLRLEEN, AZHRMEK R DR REES LS
KEI R KBBEALE, FHRAIEFRFERETBGHAMLY, 817 3R
LML S RABARERE > At R MXATERA BHERKFz, ALHE
16 50T AR K Z ], B H A LG K K,

BARAM . it 8) 2026-2028 SF F kAN A H 36.3/43.3/50.3 12T /8
BOMIT R R AR, LA CATBESHE, AN, $EHNIEARY
RS AN TR, ARADE—F T EIRST .

R F: 50 R TR % AR R AR R 47 b5t b k], S5H 4 240 5
R Sk 2 B

AR A 2025A 2026E 2027E 2028E
ZLEAN (FF L) 3040.29 3630.00 4330.00 5030.00

R E 23.39% 19.40% 19.28% 16.17%
13 & # 8% AE (B A L) 350.71 382.28 462.61 537.44

HRE 57.25% 9.00% 21.01% 16.18%
AR E EPS (L) 2.75 3.00 3.63 4.22
%% F A% ROE 18.45% 18.03% 18.81% 19.32%
PE 20 18 15 13
PB 3.00 2.84 2.56 2.32

HIEFR: Wind, &FiEk

% & ik F AR

DA FHE

ok iE5: S1250520100002
¥, 1% : 021-58351923

Wk 45 : hch@swsc.com.cn

CRELEEX

80% -

SEMBAR

VA300
60% A
40% -
20% A

0% A

?

-20% 1

-40%

2308383388588
##EA£%: Wind
P E
B A (L) 1.27
Rl A BRI 1.27
52 /& 1 RANE () 51.18-107.77
>R 66.01
B E (L) 65.46
HF () 19.18

XA R

1. £ & HK (683155) : AR ARLIELS
TAT IR, FESH LITE R
(2025-09-09)
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5 & ik A
b souTHwesr secunies % 2 H K (688155) 2026 F ¥ 4R &3¢

XL

Bk 1: Na s mEM AT IR FAT, KABTEK, 26-28 F49AH 24,
28, 321t, HFEAEMERELHRELR, AREAHERZE 20%

Bk 2: MAERAE AN RXETETEHEITEOFR, IAkRHEK, 26-28 F 4 7
A 12, 15, 181z 7. £ F % H 40% K F.

AT A B4R, KAITAM A 8] 2026-2028 F 45~k F AL AN R A I T &
& 1: D RFUARLAE

¥li: BF L 2025A 2026E 2027E 2028E

1938.2 2400.0 2800.0 3200.0
B A R L A A g 28.3% 23.8% 16.7% 14.3%
£ A F 20.4% 20.0% 20.0% 20.0%
AN 1074.4 1200.0 1500.0 1800.0
i he B B iR & g 16.5% 11.7% 25.0% 20.0%
A % 41.8% 40.0% 40.0% 40.0%
N 27.7 30.0 30.0 30.0
oA g -11.6% 8.3% 0.0% 0.0%
=S 71.0% 60.0% 60.0% 60.0%
BN 3040.3 3630.0 4330.0 5030.0
&t B s 23.4% 19.4% 19.3% 16.2%
=K S 28.4% 26.9% 27.2% 27.4%

K EFE: Wind, B iEK

i 40l B3R B LG 69 E B B 4



: & & ik A )
souTswest secunrmes % & H K (688155) 2026 4 ¥ F IR & it

Mk MHHN 5B

Ak (F77)

RIS N 3040.29 3630.00 4330.00 5030.00 4 Flid 47655  512.28  612.61 717.44
LW 2176.23 2652.00 3152.00 3652.00 7 1H 5 53.04 79.64 83.48 86.48
B b B4 B Ao 19.14 22.61 27.37 3162 MH %A 28.90 4531 60.65 61.73
& A 8.13 14.14 14.22 18.06 W BALHK -55.63 -50.00 -50.00 -50.00
ER%R 133.24  363.00  433.00 503.00 ZTFTEHAZE 54.34 -1264.71 -364.57 -422.53
W% 3% A 28.90 4531 60.65 61.73 HAit -31.04 53.26 -16.72 112.55
F ALK -55.63 -50.00 -50.00 -50.00 ZEEHAERAR 526.16  -624.21 325.45 505.66
HA AR -1.69 0.00 0.00 0.00 FAXLHE -55.59 -50.00 -50.00 -50.00
N RMAEEHNIR S 0.57 0.57 0.57 057 Hft 55.33 0.57 0.57 0.57
HA 2 A E 0.00 0.00 0.00 0.00 EFEHALLRER -0.26 -49.43 -49.43 -49.43
2 Ak A 541.27 58351  693.32 81416 AEIMHK -57.08  553.24 50.84 -62.92
H A AE2 RS 0.23 -0.94 -0.55 -0.68 kM -166.52 0.00 0.00 0.00
GRERE 54150 58257  692.77  813.48 AEALERT 55.41 0.00 0.00 0.00
P 4% 4% 64.95 70.28 80.16 96.04 X AT ALA -126.15  -234.93  -196.20  -261.59
A F) i 47655 51228  612.61 71744 Hfb -282.79 -92.44 -60.65 -61.73
VBT F AR 125.84  130.00  150.00 180.00 ¥ K EHALA%M  -526.15 22587 -206.01 -386.23
V3 B BN B A 44 35071 382.28 462.61  537.44 AERBHH 25.89  -447.78 70.00 70.00
K P e 810.78  363.00  433.00 503.00 MAKfEH
R AL A AR 1276.68 144491 171211 2013.89 FHEMAMEKE 23.39%  19.40%  19.28%  16.17%
oy 1698.56 2124.43 2622.74 2993.18 F L AlEMEKE 54.97% 7.80% 18.82%  17.43%
B R 508.34 94.05 112.08 13011 A AlEEKE 51.76% 750% 19.58%  17.11%
K RIS 0.00 0.00 0.00 0.00 EBITDA ¥ % 49.04%  13.68%  18.21%  14.92%
S Y2 N 0.00 0.00 0.00 0.00 FABEH
P E A AR 906.95  893.12 875.45 85478 EAIFE 28.42%  26.94% 27.21% = 27.40%
T Fo = A K b 755.33  740.05 72477 70949 =% #F 560%  11.64%  11.73%  11.59%
H A AR R ST 14427 14374 14322 14269 FAHE 15.67%  14.11% 14.15%  14.26%
# & & 6100.92 5803.31 6623.36 7347.13 ROE 18.45%  18.03%  18.81%  19.32%
48 1 45 3 502.54 1055.78 1106.62 1043.70 ROA 7.81% 8.83% 9.25% 9.76%
R AF Ao AR 1401.80 1546.15 1879.23 2190.34 ROIC 19.32%  17.10%  16.21%  17.00%
RN 12091 12091 12091  120.91 EBMDA/4 &4 A 20.50%  19.52%  19.34%  19.13%
A G AR 1493.10 239.63 259.35  279.08 EiE#kA
&t A3t 3518.35 2962.47 3366.11 3634.03 &t FRAHE 0.54 0.61 0.70 0.72
R AR 126.44  127.36  127.36  127.36 =R AR 3.54 4.10 4.90 5.81
F AR 1547.55 1546.62 1546.62 1546.62 ALKk AHE 3.12 2.89 2.97 2.92
[ & 614.77 762.12 1028.52 1304.38 A WA FE 1.53 1.32 1.30 1.29
V3 G H N S R AR 2307.83 2436.10 270251 2978.36 HEESREFHAAALELEN  86.82% — — —
VRO AR R 27474 40474 55474 73474 K ALEH
BAERSEEST 2582.57 2840.84 3257.25 371310 W F if#F 57.67% 51.05% 50.82%  49.46%
A Ao AT AR S A 6100.92 5803.31 6623.36 7347.13 W &M HLE AR 17.72%  39.72%  36.47%  32.05%
R 1.32 1.49 1.57 1.67
8 5 Ho F 080 070 073 078
EBITDA 62321  708.46  837.45  962.36 JEA L AFE 35.97%  61.45% 42.41%  48.67%
PE 19.73 18.10 14.95 12.87 HE B
PB 3.00 2.84 2.56 232 ERkE 2.75 3.00 3.63 4.22
PS 2.28 1.91 1.60 138 HMRAFF 18.12 19.13 21.22 23.39
EV/EBITDA 10.54 10.72 9.04 773 Hmawis 413 -4.90 2.56 3.97
B A E 1.09% 3.40% 2.84% 3.78% & R ALA 1.00 1.84 1.54 2.05

HE & Wind, & iER

WGl IR E UG 8 E & B A,
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oA I AE

$ﬁﬁ%z\ﬁﬁﬂﬁ¢lﬂﬁkMA&%%ﬂkiﬁeﬁ&k A FEEM RGEA AT, RS BTR R 69 5E 3
R AL EONERE, S FHATFHONFHIREIZM, BT 5FAW A H40, Mo, EAREBEARSE, »HTFAKR
%I?H,KH,&%I%I$&%?%%%$EM R & B4R R 8] 4 3R AT S X A9 AME

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
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
& @RS QAT R A A7) BA b BIE KL 2 % R 2 B0 LRS54 546

KA HE OGS MR, 5 AR P A SRS 00K T AL ALK SRS R TR, %
7 80 F) 00 R

GEAMFRAHESHFRAE) F 2017 5 7 A 1 AREXFh, KRSREANDEAEPRA, HEH
FANNENE P, AEAIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHAKE
@ﬁﬁ%&é%%ﬁkﬁﬁiéﬁﬁe%%ﬁﬁéF 3 BT AU T f A A IR 4R E] K4 8) P AL IT B0 K
FAAT RS, BT R 5] R R IR AR AT R S FURR 4o

ABEFOFZEHRRTAF A, AN I RF AL, T EERTENE NMEETRIE. 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

ARERBELAEZRN, THREERWEIEARARLRZTATY ZHREEF, EETHEALT, AREFHELRE
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,

AL C/EIER” , EAREMARERM TET AR REG IR, M AER. RERRFIRRHH KA
H B A, A )RR G w3 18 Tk B TR A AA .

F LR IE LG E & B I



S shas
' o s % RHA (688155) 2026 % F F A

% &) £ FAF IR

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

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
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
=1k 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

WL ELBWHER B A



