S

i
%

2026 10 A 23 H

e b s

CHINA FORTUNE SECURITIES

EEELHGRARKE, TET 255 HEM
— &35k (601168. SH) 2 8 B4k Ktk E

EN (£45)

4

ST AR $1050523070001

dufei2@cfsc. com. cn

A KB

LAt (L) 31.28
B (L) 745
BREA (A7) 2383
RAEMA (B7RD 2383
52 Al (L) 22.06-43. 07
HH¥RZEH (87 T)

T & A

(%) — HAT L
100

2026-10-23

1808. 3

7300

_20 L L L I I
S N NN N RN NN

QS
B A s P a9 g 9

FHRR: Wind, EAEIERFR

A8 X BF R

1. (®3FF L (601168) : FF 5
LR A, A=Y EHR L
&) 2026-08-10

2. (®/IAF L (601168) : FF5E
LHREK, 245 KEALI
FRE4F) 2025-07-31

3. (®3IFH Ak (601168) : E A4
FZMy IR E, MY T
¥ 7= 8479 ) 2025-07-03

HIF LKA 2026 FHZFENE: A =FAKILE B L
N 597.88 1z, FIH3EK 23.42%; R IMJ3E4F178 67.89
fet, R K 130.50%.

B E A

B 702 APk, kS ERILEK
FLEEHE, 2026 £ 1-9 A, NEF FALEFSE 12,81
T vk, HRIRRE TA9T%: B EAE. A, B A
SHAH 9.04 FABEk, 4.25 F ook, 0.35 774 ok,
BEFRILSA TS 4.67% T 15.13%. 3K 0.46%, it
R 7R EY>HH T70.90%. 67.04%. 79.59% ., A5k F =
119.35 F ok, Bl tb3g K 10.83%, %% A% 57.99%.

BEEFLEFHINMML. 2026 S H=EF N F EMEE
¥ H 3.84 HAE, FRILTH 18.81%; & =4, # =45,
FEAEENANR 2.65 Te kb, 1.31 T4, 0.12 7
4 Bt IRE BT 25.00%. 18.47%. 8.56%. 4% &~
¥ 48.69 Feb, IRELIZK 10.35%. NS IKE, LRI
e E AR EIET R AR ST RNGE ALK T 5T X 45
AR, BRI N £ B WAk # T R R T 2K
E A

BHREEFT T, 2026 F 1—9 A, NI AT LKA (58K
%) 24.85 ok, BItb T 5. 34%; &ME4E. SHEEH A
12.55 7wk, 10.89 Zwh, RFlrbo#3% K 13.88%. T &
13. 87%.

i AN EBMBRKSEKXE, BAR)ZERSA

2026 FHE=FF, NEEAAELE 40.28 1L, FHEE
93.24%; VaHEEF1IE 26.20 12T, B3 K 143.48%, #)iF
WU R BTN R, NE AR PHA, FHAEKE
ZHTHA., BREL S, 2R TR LK, HRBEESHF
Al E M A, 2026 SR =FE NS EAEL 24.1%, Bl
F£45 4.5 NE SR BIBARTKE R SR A-4.41 1L
A 3.97 L, ¥ieth 8.38 1eL. W_FEBETEH 4
IR BAHIA 126.53 /LT, FlbigKk 43.62%, 4R
fRaFMEK,
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B XFF R IAEfSE, ELAZHYy ERH T
INEZERWE, XZy ik 38 /LUK BIRT WAL F 40
AT 8 A 26 .9 A 10 A 4%, MAMHE, TIEFNA
iR EFER A B, RFRLZ LAy LATHEITT
&HE, M. &, T REN AKX 239 Tk, 313 =, 1430
o, BEFRARTE—FT T E,

MAFT Lhrdm, EAZIEEMIT 2026 FRARZ I, 2027 F
B, By A IS E 3000 Hek/F, M. 4BF
SH BRIk 18 FHek, Ait 5000 wb: wWHE 4500 7 ek
FHEREBOCTRATH, Ak—F b FRAER B %

B Z# M

M 2 8] 2026-2028 SFF AL AN AR 720,45, 748. 71,
777.94 7T, V3FEAES A A 84.00, 94.16, 99.31 1
T, BATIRMN T2 PE 554 8.9, 7.9, 7.5 4%,
FERINELEMT MY ZRBPFET R, FArAN PARA A
9, RgEH “EN BT IR,

I AT

1) @&kt R TH; 2) RALRERNAMM; 3) &4F%
ERFRRAG; 4) TARRFETHT; 5) 3 I 1 #
R 6) EMEFERAIMMF

T 1847 2025A 2026E 2027E 2028E
ZEMN (BF L) 61, 687 72, 045 74, 871 77,794
HRE (%) 23.3% 16. 8% 3. 9% 3. 9%
124 A1E (B%H L) 3, 643 8, 400 9, 416 9,931
HRE (%) 24.3% 130. 6% 12.1% 5.5%
WREFEEKE (L) 1.53 3.52 3.95 4.17
ROE (%) 14. 4% 28.5% 27. 6% 25. 4%

FH KRR : Wind, & EIEHRFTR
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e BRI (FH L)

=R & 2025A
AT~
NEeRBRALEN Y 9,203
AL 621
B 5,148
H MR K~ 4,290
RN T A 19,263
JFERHIF A~
e 1,352
B %~ 25, 450
HHEIAL 2,377
VoA 5, 969
K AR AL 4,112
HEAMAER T~ 2,246
FERFNT = AT 40, 154
# = Bt 59,417
Rl R
43 B4 2,614
AT KR, EAE 3,146
HE AR AR 8,939
WA R A 15, 496
AERB R A
Kt 16, 668
HAAER S fifr 2,001
E| 370 R e 18, 670
fAR At 34,165
R HRE
R A 2,383
LR E 25, 251
0 A Ao BT A B A 59, 417
AeRrER 2025A
% A5 6152
VR FE A 2509
B8 BEAK 2260
AT R 171
TERFELH -881
BEENLLERE 10211
BFENALLERE -2871
ERFHALHERE 2722
AR E 4N 4,618

KHEBE: Wind, REIEFRFR

2026E

13, 822
725
5, 459
4,783
24,789

1,352
25,179
1, 951
5,670
4,112
2,246
39,159
63, 948

2,614
3,335
8,939
15,819

16, 668
2,001
18, 670
34, 488

2,383
29, 459
63, 948

2026E
14186
5786
1995
171
-585
21554
697
-9978
12,272

2027E

19, 353
754
5,552
4,918
30,576

1,352
24, 671
1,780
5,372
4,112
2,246
38,182
68, 758

2,614
3,393
8,939
15,913

16, 668
2, 001
18, 670
34,582

2,383
34,176
68, 758

2027E
15903
6487
1962
171
-163
24359
679
-11186
13, 852

2028E

25,045
783
5, 757
5, 057
36, 643

1,352
24,095
1,712

5,088

4,112

2,246

37,253
73,896

2,614
3,518
8,939
16,075

16, 668
2,001
18, 670
34,745

2,383
39, 151
73, 896

2028E
16773
6841
1913
171
=211
25488
645
-11798
14,335

#iE &

R PN
ERIP 9N

B b A4 B e
A& A
&35 A
W45 A
R F R

# R At
AL R
NANAEE B
FFWME

2 F)3H
B SN
b=
#1188 30

PR ASHL e )

b AR
VBT F RS

=R 3 2 bE

EX JLF KR
AR
B AN K

RSt R

BB
EXIES
w7 9% R /BN
ESIES

ROE

AR A

w7 R
FEAeh

B RS
SR S ES
BRAEE
B (L RR)
EPS

P/E

P/S

P/B

2025A 2026E
61,687 72,045
49,617 51,364
1,065 1,244
33 39
1,201 1,403
609 468
1,083 1,265
2,927 3,175
-597 -597
171 171
-594 450
7,115 16, 346
42 42
89 89
7,069 16, 299
917 2,113
6,152 14,186
2,509 5,786
3, 643 8,400
2025A 2026E
23. 3% 16. 8%
24. 3% 130. 6%
19. 6% 28. 7%
4. 7% 4. 4%
10. 0% 19. 7%
14. 4% 28. 5%
57.5% 53. 9%
1.0 1.1
99.3 99.3
9.6 9.6
1.53 3.52
20.5 8.9
1.2 1.0
4.0 4.4
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2027E
74,871
52,217
1,293
40
1,458
313
1,315
3,126
-597
171
450
18, 318
42
89
18, 272
2,369
15, 903
6, 487
9,416

2027E

3. 9%
12.1%

30. 3%
4.2%
21.2%
27. 6%

50. 3%

1.1
99.3
9.6

3.95
7.9
1.0
4.9

%
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2028E
77,794
54,140
1,343
42
1,515
1563
1,366
3,076
-597
171
450
19,318
42
89
19,271
2,499
16, 773
6, 841
9,931

2028E

3.9%
5. 5%

30. 4%
4. 0%
21. 6%
25. 4%

47.0%

1.1
99.3
9.6

4.17
7.5
1.0
5.6
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i #FsHans

A P feA R R, PLRFEFFEL FEPLRFEEHRE, AxAL
BATMHAF L I, G TITMERNEHME, L& 3 FACLEMEAR

25,

B ERS RS

RIBEZ LI EA P EIER LA 3% T 09 IE AR R B R Pk T4 EM A
JEFR AT, UBMEAIRLAEE, R, EWMH LARE, KRS FWEH
WRBET AN TN E. AATE R, FH, LHFERERE ARSI LK
# & A5 f LA R A A B A AT S K agAME

B B XABFTIFEHA
JE Z 3% TR R LA -

I N FRA AR 3T B FE A T H KRB AR KNS

1 EA > 20%
2 gy 10% — 20%
3 b -10% — 10%
4 e < -10%

AT W A% T B

LS 2 47 Ak 8 AR 2t R HHE AR T R R BAKNS

1 Fica > 10%
2 o -10% — 10%
3 =) 38 < -10%

VARER B 12 NA R, FMNARRSAT IR FH R IEAT 5 24554
69 TR S AR

MKIEZTHREEBEBHA: A LT HLP R 300 FHALE, H=KTH
VAZAR AR A (A3 P8 ib 4R 09) R AR T A8 (43P & ibARey) A A
B, RATHUAEAERMANLE, EETHAE TGN L L,

I Ai&&
FEEARRITER S (AT AAR “REIER” ) A ¥ EIELE XM EQILR
BB LS T KR b EIERFE, A RERIEROE P RA. AN
AR BRI E RS RN P o

ARE PR EARRTAFTA, REELFLIFNAMRFRAR N KE

FEERE—NEZ 5T 5
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AT IR, AR X AT 809 R A R T M AT RRIE. RN KIREAR
B NIE, A8RE T 6913 8 5 AT R K 6 I B M R T R AE 3 3 64 B A Sl
a9, ZFERE, BRLFRFEIRRAMREARGEARZIT BN, Ui
RAUABAF R TR, AARATIHAR G R BITAEAT AN AREF . B H 2 H 3T
AMEFOE LA T RRATREIFE, FRRNELSEANRT BN, BWHRK
NAedE e FR, LREAM S, FHE, Bk, BOILF 7 @ F 0 5 L &
Wo 31&IEREAE A AREFTE RGO —E R, LEIEFRA/RLELFEARHR
RIPALAT R FTAE . AN 8) K IR T AL & 1 A R 7 AT4R B 69 ) 8) FT K 4T
B9IER KT BT, BT A A X BN SR A R S R AT RAT. W H R
Rl RE 2 RET BE RS AN S AL BETE B AR E S HLHBATIE

AREF G TH ., F I, TN R R IR A FR A B A AT, VT e A [ iR
o ZFRL, WEAMMNAE @B THN LK. ERRH, FEIELRT
RRAEREEARENBAERL., FHEAAMNTS—RGARTRE, EEIERXIAR
U LR BB AR PR B AT R AT L 5o

RIRERAAX N B BAE R FT A, REEEIEFRP AR, T FNATF
VAERTRS XA E. #rk. B&. KA. ARG A AREGETES. EEE
JER AN MM & LB PR ARE, NHiZiuk g A RETR G5, %
AL F AT EAT A TRARIAEAT T4, KIRE R B R R K 6 K% ARE
MM Z B P RBEGIEFTEN . wRBEEIERIN, RABEREHXLRR
L, TRl — B RREETEERAFRRIE R LRIz, LEIEAKFRY
FABTiE AL RN RA, FRAFREIEAREERIIEREHRGLE
TE A AR

FEERE—NEZ 5T 5
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