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B EXR

T BmE DA 2026 F=F FIRE, 2026 SFAT=FF N S F I LN
244.09 17T, B ¥ K 5.26%; 5 )3 #4108 69.23 12T, F kb3 K 20.38%:;
2 dedE 3 B 44)0H 62.4310 0, Rl K 11.70%; # Q3 3k 89.531z 1,
Bl tb3g K 20.55%, YJa#4 404 24.58 12T, FlHbigk 88.9200, ¥ A& gk g
FR%,

B A 25 42y dd B AR AL, JERTIE AR S TUAK B B, AT =2 B 8] AU #7 2N 138.71
17, B3gK 17.05%, & 25BN TR £ 64.59%; H F FAb s 4
BN 98.65 12T, RBlEHIEK 3.13%, FEATIE 613 2N 40.06 11, Rt
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B RBNEF S, BRI/ KE., 2026 FAI=F F N5 FAEFF
86.8%, Fltb+0.6pp. % A E @, HARAHE/E LIV H /KT RAE
26.5%/8.4%/-0.5%/22.2%, % %R rb-2.7pp/-0.8pp/+1.0pp/+0.9pp, /8 +4:
A K AVHT R AN, HHER R ERAL, BARBA KPP 55

BAMMBRFZEB: T3] 2026-2028 FJaE4 A5 A A 90.0 21
/105.212701123.8 12 7o /8] ¥ B R FF, RIFT SN FE5%2), BD b A2 40 107,
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0 MM HARE LR RRMNGE ; T BRI, B RS RES
AR B 2025A 2026E 2027E 2028E
LN (FF L) 31629.42 33697.16 37860.33 43071.54

R E 13.02% 6.54% 12.35% 13.76%
13 & B B4 AE (B A L) 7711.05 9001.72 10517.85 12378.99

R E 21.69% 16.74% 16.84% 17.70%
R E EPS (L) 1.16 1.36 1.58 1.87
% F B E ROE 12.49% 13.01% 13.50% 14.03%
PE 39 34 29 24
PB 4.93 4.40 3.90 3.45
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Pk iE5: S1250520030002
% 15 : 021-68416017

Wk 46 : duxy @swsc.com.cn

WAA: Rag

w35 : 021-68416017
¥R 4 : zhangxuan@swsc.com.cn
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31629.42
4362.66
263.60
9106.43
2806.21
-406.94
-86.91
-80.18
173.57
0.00
8990.00
-282.38
8707.63
990.62
7717.00
5.95
7711.05

33697.16
4380.63
297.89
9266.72
2864.26
-400.00
0.00

0.00
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4732.54
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0.00
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11928.40
1407.55
10520.85
3.00
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0.00
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7717.00
901.49
-406.94
-86.91
2589.81
520.94
11235.38
-2433.33
-307.17
-2740.50
0.00

0.00
10004.74
-1326.06
-896.97
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15916.45
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-400.00
0.00
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-976.00
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-776.00
0.00
0.00
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0.00
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0.00
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0.00
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7949.85
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0.00
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EBITDA
PE
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PS
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40955.48
6363.42
2878.41
1293.06

557.38
0.00
7836.71
6834.38
3148.48
69867.32
0.00
3082.68
0.00
4987.81
8070.49
6637.20
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43601.37

61272.07

524.75

61796.82

69867.32

9484.55
39.21
4.93
9.56
27.24
0.44%

46164.58
6955.55
2890.25

698.20
557.38
0.00
8129.05
6775.20
3127.26
75297.47
0.00
3016.23
0.00
3049.86
6066.09
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12934.62
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7676.16
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770.39
557.38
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8403.50
6694.03
3106.03
84448.68
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0.00
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63246.00
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3419.68
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0.00
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0.00
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0.00
3292.44
6960.52
6637.20
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7.02
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13.02%
20.02%
21.78%
22.62%

86.21%
36.38%
24.40%
12.49%
11.05%
36.60%
29.99%

0.53
5.77
6.21
1.62
106.25%

11.55%
0.00%
8.08
7.63
17.20%

1.16
9.23
1.69
0.20

6.54%
17.68%
16.69%
15.39%

87.00%
34.81%
26.72%
13.01%
11.96%
41.16%
32.48%

0.46
5.73
6.17
1.49

8.06%
0.00%
12.99
12.33
17.13%

1.36
10.35
1.08
0.23

12.35%
15.51%
16.84%
15.25%

87.50%
33.94%
27.79%
13.50%
12.46%
44.45%
33.31%

0.47
6.36
6.28
1.55

7.69%
0.00%
13.70
13.05
17.12%

1.58
11.66
1.52
0.27

13.76%
18.56%
17.69%
18.21%

88.00%
33.07%
28.75%
14.03%
13.01%
49.33%
34.61%

0.48
7.17
6.33
1.55

7.31%
0.00%
14.50
13.85
16.99%

1.87
13.21
1.75
0.32
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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
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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
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FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
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KT R FFEAE 2 F 15821376156 Zfyi@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
AL TG E £ 5 15652026677 yhang@swsc.com.ch
o K K HE 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
¥ 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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