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SOUTHWEST SECURITIES

AR E R, £2RERBEWERK

B E &

B4R A

FdN (BF L)
WK E

13 & BN B4 AE (B L)
WK

HE M H EPS (L)

% ik A% ROE

PE
PB

4 2026 FAT=FE, N EFIBIL 3841 (+11.2%) , J3E4F)0E 3.7
fe 7t (+76.1%) , A=dE)a#&4 410 351 (+94.9%) .

AR EA R, R ERT A RE BB IR N5 5T F B FAIRY
187 NE FAMX, FAHAL 25007 K P o NS LIEG MG, FER. HER
BT, PEAFEFERRIS,TAG, B AHNZETRAKN, FHEHE,
e b RE T, HINF 8] PTS 4= Trividia 89 = % 5 248 557 R R E %5,
FEANKETY, FAIRRFEAFIEEHT, FNE LS. R, %
BBk fidd g Msbfe =7 X L6 (eBay. Amazon. AlExpress %)
R AR XTI, CARRM, bE. AR THF I8NE XA T S1EEI &,
5 MR AL

REARE Al R, HBRREERFLAR, 20255 10 A, A a EXHfEH Al
REER “Ignh” , Ba¥ELSERNERRN, £FTH, HESES
SR, AR P B istE %, 2026 5F 8 A, BE N EFE IR s
AL i6 £, FE 4 B EH GMV % 5% 2000 7 T, 44/& 4 CGM #f &4 454,
O AR 28 77 A PAREE TR AT REAR Al e A EIE . AR R ELE A2 8000 7 K.

B A A : 7+ 2026-2028 F & AL AN H| 51/57/63 1L T, *5 PE A 2520/17

23
7 o

A&7 COM X RBRIAHM . I K 3t R BRI T 8] 35 LRI

2025A
4659.34
4.87%
92.65
-71.61%

2026E
5149.37
10.52%
403.36
335.37%
0.17 0.72 0.91 1.08
0.64% 12.59% 14.10% 14.82%
108 25 20 17
3.22 3.15 2.82 2.50

2027E
5691.27
10.52%
506.80
25.64%

2028E
6293.17
10.58%
601.66
18.72%

HEFRR: Wind, &#iEk

% & ik AR

ST AF e

ok iE5: S1250520030002
¥ 1% : 021-68416017

¥R 46 : duxy @swsc.com.cn

AT FiA

Pk GE5 . S1250525110001
W & 021-68416017

¥R 48 : leir@swsc.com.cn
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IHA300
%

1%
-6%
-14%

-21%

-29% L L L L
25/10 25/12 26/2 26/4 26/6 26/8

R AR (TTRR) 5.57
B A JR(ILR) 4.48
52 J& M R E 1A (L) 13.65-19.68
B AL ) 100.29
B EUfLR) 62.08
M) 5.53
1. =3t 44 (300298) : M4 R KIR,
TIPS b Pk A

(2025-10-28)
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* BB K:
MB% 1: AR MEARBRREERERNIRA, BEpRERPEK, HKLh
BT HA T K, Bi% 2026-2028 F /) &) o 4 XA E AR H 11%.

183X 2: BpEd46M) POCT MM £ 4: 2026 FA2, 33 iPOCT MW & 4. &gt &
G BN EAKRME G, bR E LS % —IE AR AN POCT =%, BAT SRS
K, B, 8ok AR KRBT B, BTN S5 E R % RiE R 46 E IR
3. AR % 2026-2028 4/ &) BP B 40 POCT Ml & 4 £ 43832 H 9%,

A F A ERE, &AM 5] 2026-2028 F 4k AL N d T &

47.5
11%
9.5
9%
5.9
10%
62.9
11%

% 1: HLHHKA
34.7 385 42.7
s A ) X AL
3% 4% 11% 11%
‘ N 7.4 8.1 8.8
PP BF 442 POCT = &
383k - 9% 9%
o . N 4.5 4.9 5.4
WhmER, PEEHY SR -
3k 15% 10% 10%
N 46.6 51.5 56.9
At 3% 5% 11% 11%
ERIES 49% 53% 54%

56%

# 18 £ F: Wind, & ik
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SOUTHWEST SECURITIES

= # 4% (300298) 2026 F = F ik &

Mk MHHN 5B

Ak (BAR)

AeRELR (A% L)

ERIS N

7 b B

B b B A A
e A
&I R

;R R

W % %% R

= BALRK
FFME
NAMAE R AR E
Hiezging
b FHE

H A zEehis
GREFE

P 4% 4%

& A E

VRO R ARE

)3 B B S AR A

4659.34
2388.47
45.93
1258.30
456.82
235.56
35.17
-184.32
1.40
1.35
0.00
64.01
10.05
74.05
51.98
22.08
-70.57
92.65

5149.37
2401.76
51.02
1441.82
463.44
257.47
30.90
-30.00
0.00
0.67
0.00
533.63
-0.08
533.55
85.37
448.18
44.82
403.36

5691.27
2605.07
56.32
1593.56
483.76
284.56
28.46
-30.00
0.00
1.01
0.00
670.56
-0.20
670.36
107.26
563.11
56.31
506.80

6293.17
2778.56
62.26
1793.55
547,51
314.66
31.47
-30.00
0.00
0.84
0.00
796.01
-0.16
795.85
127.34
668.51
66.85
601.66

A1) i 22.08
I 18 B Fe 44 187.20
W% 3% A 35.17
R = RALBIR -184.32
GZEETERAEH 166.76
H b 378.26
BB ENAERER 605.14
WA X 124.63
b ) -418.52
R EHRALEFRAR  -293.89
48 ) 45 3% -17.75
* 45 201.58
BE AL BB -83.56
FAF RLA 0.00
A -475.98
£ FEFHALRAAHR  -375.71
RAEREHSH -71.58

448.18
197.08
30.90
-30.00
-610.72
47.32
82.75
100.00
1.05
101.05
-12.33
100.00
-103.42
-18.53
-253.73
-288.01
-104.20

563.11
204.05
28.46
-30.00
-86.48
11.92
691.06
50.00
1.01
51.01
0.00
100.00
-50.00
-80.67
-28.46
-59.13
682.94

668.51
205.45
31.47
-30.00
-94.51
81.88
862.80
50.00
0.84
50.84
-20.00
100.00
-50.00
-101.36
-31.47
-102.82
810.81

i > AUtk A (57 %)

il
MK e T TR
A

AL AR

K RIS

F& B

Bl & F A i TAE
PR Wk i &
H A AR R T
a3

48 J 4

R At Fo FACE T

K A

24l R

&t A3t

M A

B AR NAR

R &

12 8 BN SRR
VR R ARG
MR AR S A

R B A Bk AR B A

EBITDA
PE
PB
PS
EV/EBITDA

779.06
570.64
760.18
354.87
9.48
0.00
1839.57
1216.05
432.36
5962.22
112.33
627.46
201.70
1576.55
2518.04
560.27
1025.35
1603.90
3112.86
331.32
3444.18
5962.22

286.37
108.25
3.22
2.15
33.08
0.00%

674.86
689.81
771.14
327.69
9.48
0.00
1713.80
1046.03
431.07
5663.88
100.00
676.03
301.70
1025.69
2103.43
556.85
925.35
1988.73
3184.31
376.14
3560.45
5663.88

761.60
24.86
3.15
1.95
12.59
0.18%

1357.80
756.15
883.13
336.46

9.48
0.00

1581.05
926.02
429.78

6279.87
100.00
728.65
401.70

1056.63

2286.98
556.85
875.35

2414.85

3560.44
432.45

3992.89

6279.87

903.07
19.79
2.82
1.76
9.98
0.80%

2168.61
824.35
919.55
346.20

9.48
0.00

1446.90
806.01
428.49

6949.59

80.00
774.83
501.70

1083.02

2439.55
556.85
825.35

2915.16

4010.74
499.30

4510.04

6949.59

1032.92
16.67
2.50
1.59
8.01
1.01%

RKRA

BRI K B 4.87%
B ARGk E -83.96%
IR S -93.62%
EBITDA 3% k £ -54.18%
FAIRD

ER L 48.74%
=%k & 37.57%
EEIES 0.47%
ROE 0.64%
ROA 0.37%
ROIC 0.86%
EBITDA/4 £ & A 6.15%
FiERS

ER AR 0.77
=R AR 2.95
R Mk B & 5.99
VoW RS 3.15
BERRREFHEANLIZLKN  106.72%
Fr RN

T R E 42.23%
WA AIE G 12.47%
R 1.14
& E 0.79
EIEEGES 0.00%
Y& o

-y Sl & 0.17
AT 5.59
FRZETAE 1.09
A B% AL A 0.00

10.52%
733.70%
1930.11%
165.95%

53.36%
37.60%

8.70%
12.59%

7.91%
13.72%
14.79%

0.89
3.23
6.51
2.95

37.14%
19.10%
1.50
1.03
4.59%

0.72
5.72
0.15
0.03

10.52%
25.66%
25.64%
18.58%

54.23%
37.00%

9.89%
14.10%

8.97%
16.39%
15.87%

0.95
3.53
6.27
3.06

36.42%
21.94%
1.93
1.42
15.92%

0.91
6.39
1.24
0.14

10.58%
18.71%
18.72%
14.38%

55.85%
37.70%
10.62%
14.82%

9.62%
20.09%
16.41%

0.95
4.18
6.33
3.04

35.10%
23.84%
2.40
1.88
16.85%

1.08
7.20
1.55
0.18
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SOUTHWEST SECURTIES =% 4% (300298) 2026 4 = F I & iF

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

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

E£FW
B #IER B A s (ATEAR “And” ) AHFEIEALEBEEER 2R IERLT W L5

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

GEABHBRFTZESBETEDE) T 20175 7 A 1 BALEXSE#, ARSBEEANIEZEHEPFER, EEH
HANNENE P, AEHIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHALE
w&ﬂﬁﬁéﬁﬁﬁkﬁﬁi¢%ﬁﬁﬁaﬁﬁgﬁ 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

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& FREATEEA D BEEIRE. ERR, KASTREE5 MRS AERTH. & LAENT— R
&, 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,

REAE A CHEIERT , BAFAAREAM FETAYREGIA, MA G, KRERRFIRRFH XA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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S B ik A ‘
@ A%z =A% (300298) 2026 4 = 4K
% & i F AL
L&
et TR AR AR ROE 21 #2 KJE 10 4
4% : 200120
E1op:3
Mhk: LE T EIKE S8 KA 35 FTERML XE AR 8H#
¥R %% : 100033
I
Hopt: R TAHBREBR 60015 K-FeaRE 2248
#R %% : 518038
K
Hoat: ERFLIRESD I 32 FH @HiER L3R # 21 #
2% : 400025
% & iE F A E H A
K 3% #® % R 4% F M R 48
Va EHENEHE TF 15642960315 clw@swsc.com.cn
* 7 EAEEE 15821376156 Zyi@swsc.com.cn
w8 F HER 13524484975 daijx@swsc.com.cn
ot 4 2% HHAE R 15800609605 yejy@swsc.com.cn
L& L AF HAE K 13621609568 jlawent@swsc.com.cn
ESE: Fi 3 HAE K 18721786793 mwl@swsc.com.cn
KK e K 13163027178 zhangdaw@swsc.com.cn
KR S e K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE X 18913127448 suhu1997@swsc.com.cn
F TN EHEZE 18601139362 yily@swsc.com.cn
kAL RS E £F 15652026677 yhang@swsc.com.cn
b K e K 18601241803 zhanglan@swsc.com.cn
% e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, e 18456565475 liuyanyj@swsc.com.cn
=k R ELE 13923418464 gaoxin@swsc.com.cn
£ 2% A K 15808001926 gongzh@swsc.com.cn
A HAE K 13750028702 wlg@swsc.com.cn
IR IS e K 15602268757 lzr@swsc.com.cn
FFE e K 18817316880 hsj@swsc.com.cn
& 3 e K 18580531950 zhyl1997@swsc.com.cn
BE 14 HAE K 15521604635 pzhw@swsc.com.cn
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