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SOUTHWEST SECURITIES

E2AEE Q3 FdEERKE, LR EARIER

HBEEE

o B NE KA 2026 F=F, MMZFEFAT LN 11431 L, Rk
-5.86%; V3 4H)iE 3.5410 4, FlH-42.81%; tedk)aE4 A0 3.4510 1, F
16-27.8%. 5 ZEA, Q3 LI LN 37.8912 7T, R Hb-8.64%/%F 1k -0.04%:;
JaE4 )8 0.74 107, FlEb-14.61%/% bk -38.05%; F=dk 384 4]3d 0.70 12 T,
F) k. -5.96%/ 37 tt-35.81%.

O LALBHRFTHMAERN=ZFEAE TR AT=FFN 8384 +)d 3.54 1L,
F) kb -42.81%; 2edEya#4 4004 3.451C 7T, FH-27.8%%. £ T % &R AL
AR HRIH RS HTME, RN TFHMT S TR, BREHAEEH %
2026 SFRT =&, NE ik A E A 0.65%, Flb+111pp. £, MEHRE | o
# 0.91%, F)rb+0.84pp, 2% Mimk £ &69HR . Bl IR FTIE A —0.531L T,
£F R A LAl1en, Fl-137.38%, §EFRAEAERNTH, #—Fk K
FEEM . B EEBILAMER RIXTMEMIG, FEARLIEFI—2 15 H.

© Q3 LAIRRWAE, RiedbEAMEE B, QB FLIMAN 37.89
L7, Flt-8.64%; F=dFja#i4Flid%A 0.701C7T, Flt-596%, Mhask L¥4F
# ) 1b-31.93%IC F 25.97pp. Q3 & Lk AK 32,1614, Fl-11.41%, kA
Mg B FACNTERS, 142424 FiA%]) 15.13%, FH+2.66pp. 24k E, Q3

% & IE R TR

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531
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25/10 25/12 26/2 26/4 26/6 26/8 26/10

Fodb 3B FLHE R AR A LA R &, KPAAHEBSE R TRGENR IS
Fo, FIGBMNTERILE . BAIRRIAEE, NS AEA RR S5 BRI,

ZERALAREB L, FEAFIXABRTALAR Y. T=FELETALRFHH
6.36 1T, Ft+139.23%; H¥, Q3#FFEETALFRAH A 7.191CT, R
+400.47%., %5 &k QR X RS : MFE4ER &, 1285 5003
I A A 111.20 1L, FH-544%; WEH &, BXHE A0 L% 86.67
e, RH-10.01%. SR, AT =FEWERE T~ AW T 2tk
KE XA AK 265127, Fb+45.97%. L AT i it #
AT L EEA BIKEREH R L Z XA IR, AR R T, Wi
= e MRS & R ERF, SFEFRIBA M,

X e IE

B W A (1LRR) 11.73
B A RR(TRR) 11.73
52 B M AL X ] (L) 7.0-10.87
B AL ) 84.23
b W (%) 155.11
H L% (L) 8.53
R A5

1. By (601310 FlEAE AR, 1K

JEA2 w45 (2026-09-28)

2. BEzREHy (601311): 4BEfAE. %A
£ (2026-06-23)

3. BsehtAy (601311): 4588 £ W ARME, 1K
JEAZ W5, AR M AR IR 2
(2026-06-09)

o BAIM BERZF ZE N At 2026-2028 F /8] )2 445 A 4 5.34/7.36/8.43
e, 35 EPS %-%14 0.46/0.63/0.72 T. HAVEIE iTdk X AELIZ 4. 2hiF
AF. RIERRTELNE, BN SEAH B NAFREL LK, BB ELR
BAE R AR, KEAZ T NIRRT, S HIBRBRITELEH HITTFKA
Kk R, T35 2026 4 20 12 PE, BARN 9.20 T, % “EN” %,

0 ReRT: MELELT KRATIMRIE, BRAHFANIEEHRE, TELH .

AR E B 2025A 2026E 2027E 2028E
RN (L) 163.03 169.83 182.78 202.26

Bk E 5% 4% 8% 1%
2 & N B4 A (L) 8.38 5.34 7.36 8.43

K& 36% -36% 38% 15%
PR AL HE EPS (L) 0.71 0.46 0.63 0.72
% kA% ROE 8% 5% 7% 8%
PE 10.05 15.76 11.45 9.99
PB 0.82 0.83 0.79 0.74
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SOUTHIEST SECURTIES B I (601311) 2026 4 =F ik &it
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X L8

B% 1: BBBR ik 475 &, % 8 2| A £452 T A8 #4247 b R & X, 77t 2026-2028
FARER W AN F 3R K B R -2.0%/-1.0%/-1.0%, *F 4584 # % 3807.14/3769.07/3731.38
7 KVAH. £ 4 8] 2021-2025 4 45 B i 30 4 8: 3241 . AGM/EFB % 3 Mt Aol = & b 1k
RAVAR EIN b S 2EM AL, T 2026-2028 S5 45 BR © AW SR AG 38 R 4 R 1%, M EH
# 57 4 331.3/334.6/337.9 T/IKVAH; £4) & 5 5] 4 18.0%/18.2%/18.3% »

Bk 2: BASBL 7@, #E5 %5 AR £ bR A B A0 7E 2R 2= L s A £,
Hid A= FHNBLETH. 4T 80 2023 £ 5.E5T%, Hit 2026-2028 F 44 &3gik K& AN
-2.0%/-2.0%/-1.0% , *t & 4% & 4% # A 52.67/51.62/51.10 7 =k , 3 # 3% & 2 A
-2.0%/-2.0%/-1.0% , *f & 35 % % A 4228.6/4144.014102.6 T/ ; £ 41 F 5 H K
-3.0%/-2.5%/-2.0%.

1Bi% 3: EEZE LS FTE, FEINTHCEADZT AT PRENR. EFEH
HEMmAL, it 2026-2028 SF K EAL W 42 3 ik 29 ) 100%/75%/60%, 3 4K E 5 H
102.88/180.04/288.06 77 KWH. R B, 2026 F #% 84 42 #4642 2025 SF1k,& 8 F46 4, 3~
S BN EAE, It 2026-2028 SF K RAZ W3 ik 4% 2.85%/3.13%/3.0%, & &3
#~ %4 1600/1650/1700 7T./KWH; £.4] % 5 7] A 16.0%/17.0%/18.0% .

A F A ERER, &AM 5] 2026-2028 F 4k F AL AN kA T k&
& 1: S LFBUARLAE

AN 127.4 126.1 126.1
A5 ER W g 2.3% -1.00% -0.01%
AR 17.9% 18.0% 18.2%

AN 23.2 22.3 21.4
F A4 g -5.6% -4.00% -3.97%
AR -2.5% -3.0% -2.5%

PN 8.0 16.5 29.7
1R 42 ik g 97.8% 105.76% 80.47%
ESRAES 15.6% 16.0% 17.0%

N 4.4 5.0 5.6
34 g 58.9% 12.95% 12.07%
=K S 23.1% 23.0% 23.0%

BN 163.0 169.8 182.8

&t g 4.6% 4.17% 7.62%
LS 15.1% 15.2% 15.7%

126.1
-0.02%
18.3%
21.0
-1.98%
-2.0%
49.0
64.85%
18.0%
6.2
12.03%
23.0%
202.3
10.66%
16.3%
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SOUTHWEST SECURITIES

B IR (601311) 2026 F = F 4 Rit

A8 5t 4544

KAV 2026-2028 SF > 8] & L N4 A4 169.83/182.78/202.26 1 ., V2 A4 A iE
% # 4 5.34/7.36/8.43 12 ., EPS % %] %4 0.46/0.63/0.72 7., & 2026 4 10 A 26 H Jx#&
# 7.18 L&y PE 4~ #14 15.8/11.5/10.0 4% . KA AT L R4 BRiBEA F. RIEX
A TN 8], 2026-2028 4-F 3 PE 4 22.7. 12.5. 9.5 1% . # EF|N 44 B A FI1KE
Wk k, 4EERE LREATINESR, KEEE F NP RATH, NE 5HIER R REAS

B AT R AR K Z ], % Fon s8] 2026 4 204 PE, B AR 9.20 T, %H “ENT L.

%k 2: TN 44E (AF 2026 £ 10 A 26 BAKHEMN)

688819.SH R R R A 20.13 1.64 1.76 2.03

300207.SZ fik BE 3£ 18.27 0.58 1.03 1.56

688772.SH BRiERF 15.37 0.42 0.4 0.91
F ¥ 1E

601311.SH 5 38 A% 4 7.18 0.71 0.46 0.63

221
2.15
1.34

0.72

20.3
45.7
51.7
39.2
10.1

PE (4)

cne | orre] | e
1.5 9.9 9.1

17.7
38.9
22.7
15.8

11.7
15.8
125
11.5

8.5
10.9
9.5
10
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R At Fo FACE T

K 045
b

%t A3t

M A

F AR NAR

RS &

V3 G H N S R AR
bR R ARG
MR AR S A

0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

163.03
138.50
5.87
7.14
4.47
0.17
-1.20
2.69
0.15
0.00
9.59
-0.10
9.49
1.00
8.49
0.11
8.38

10.47
23.63
31.18
21.96
4.23
0.09
42.27
8.04
14.80
156.67
5.20
19.17
13.11
16.90
54.38
11.73
17.19
67.50
100.81
1.48
102.29
156.67

14.59
10.05
0.82
0.52
4.55
3.93%

169.83
144.02
5.43
6.62
4.93
1.08
-1.30
-0.30
0.00
0.00
6.15
-0.10
6.05
0.64
5.41
0.07
5.34

16.98
24.93
32.08
18.64
4.23
0.09
37.71
7.39
14.79
156.85
10.93
18.47
14.31
12.24
55.96
11.73
17.29
70.33
99.35
1.55
100.90
156.85

14.25
15.76
0.83
0.50
4.65
2.98%

182.78
154.03
6.40
6.21
4.84
0.91
-1.60
-0.20
-0.02
0.00
8.57
-0.10
8.47
1.02
7.45
0.10
7.36

18.28
26.69
34.43
19.20
4.23
0.09
36.85
6.75
14.77
161.30
6.07
19.86
15.81
12.71
54.45
11.73
17.39
76.09
105.21
1.64
106.85
161.30

16.99
11.45
0.79
0.46
3.63
1.90%

202.26
169.35
7.08
7.48
5.30
0.91
-1.80
-0.20
0.02
0.00
10.15
-0.10
10.05
151
8.54
0.11
8.43

20.23
29.53
37.94
20.05
4.23
0.09
39.37
6.10
14.76
172.30
591
22.11
17.61
13.37
59.01
11.73
17.49
82.31
111.53
1.75
113.29
172.30

19.20
9.99
0.74
0.42
3.19

2.62%
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R EEER
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FAF REA

A

B R EDAERER
AEREHSF

8.49
4.84
0.17
-1.20
-2.98
-1.038
8.29
-0.92
-13.68
-14.60
-8.73
7.46
0.11
-3.40
-0.56
-5.12
-11.00

5.41
7.03
1.08
-1.30
-3.56
1.46
10.12
-1.80
-0.30
-2.10
5.73
1.20
0.10
-2.51
-6.03
-1.51
6.51

7.45
7.51
0.91
-1.60
-2.96
1.98
13.29
-6.00
-0.22
-6.22
-4.86
1.50
0.10
-1.60
-0.91
-5.78
1.29

8.54
8.15
0.91
-1.80
-4.48
2.18
13.50
-10.00
-0.18
-10.18
-0.16
1.80
0.10
-2.21
-0.91
-1.37
1.95

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE
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ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RA%E
BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE R
AR

R LE
EIEEGES

E &
RO
LA
HFRZEAE
gl

4.56%
36.79%
34.09%
25.48%

15.05%
7.22%
5.21%
8.31%
5.42%
9.15%
8.95%

1.06
4.54
7.60
4.52
103.37%

34.71%
33.68%
2.45
1.57
50.41%

0.71
8.72
0.71
0.36

4.17%
-35.86%
-36.22%

-2.31%

15.20%
7.44%
3.19%
5.37%
3.45%
6.71%
8.39%

1.08
4.50
7.67
4.47

35.67%
45.12%
2.57
1.68
47.04%

0.46
8.60
0.86
0.21

7.62%
39.35%
37.71%
19.17%

15.73%
6.55%
4.08%
6.98%
4.62%
8.58%
9.29%

1.15
4.90
7.79
4.56

33.76%
40.19%
2.99
1.94
21.79%

0.63
9.11
1.13
0.14

10.66%
18.46%
14.62%
13.04%

16.27%
6.77%
4.22%
7.54%
4.96%
9.16%
9.49%

121
531
7.89
4.61

34.25%
39.87%
3.01
1.95
26.17%

0.72
9.66
1.15
0.19
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RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2
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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
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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,
Pl RAEAFEREE KRS PN ERAEAET P, KOS RABEMMT L2+ A ML TR E| 0 8) BT ZAT 491E 5
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
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, BEERL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
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,
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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

Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
¥k %% . 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 A A e K 15602268757 lzr@swsc.com.cn
FFE HER 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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