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SOUTHWEST SECURITIES

Q3 EFHET, FPAEY R

B E &

FhH: HRAEM A 2026 F=F FRE, 2026 FAT=FE N8R ILE LN
65.39 127, R % 14.46%; 5 3 )3#44)i9-6.831C T, F R T 48.55%:;
52 a3 B A)19-6.87 10, Bl T 49.04%; ¥ Q3 5 A2 &% A17d 1.25
1L, FEK 117.36%, £%FZ 485,

Y HLEMBLRMA, AL RERBIERTBHEE RSN N NS LR M
Gr+iGy7 7 AREHA, HRRERE L HABNE, ARG SR

ARG IT A G K EH IR (AT E®) T 6 A3kst. 9 A A4 AN,
EXNBEERERE; A0 MR RHFE AR, ERERKRTE, T~
MELSMELEMIERE, 2EALRERNRY, WZFHAETALREN
39.19 1T, R K 31.28%.

EREHER, FRASHESEKNL, 2026 F 5T =5 K N\ 8 EINLEAF 24.6%,
Fl Ltk +2.78pp. H* M EFZ @, 0 FNKE/ERZIM FIF KT A F
18.6%/4.2%)/3.6%/10.2%, %-#| [ tt-2.6pp/+0.4pp/+0.7pp/+1.5pp, /8] £ 5
GORAEETT L, THEERLIE,

o ZAFM: AT 2026-2028 UL H1H4 80.2, 87.4. 94.6 1L,
0 R&RT: & ERRRIRNG, K FRRIAI G, R AR R R
IR A 2025A 2026E 2027E 2028E
ZALEAN (FF L) 8958.44 8016.81 8744.61 9463.39
R E -65.61% -10.51% 9.08% 8.22%
3 & N 84 A (B A L) -14723.15 -1231.74 -561.17 -304.91
R E -834.03% -108.37% -145.56% -154.33%
R E EPS (L) -6.15 -0.51 -0.23 -0.13
# % M EE ROE -91.55% -8.29% -3.93% -2.18%
PE -2 -26 -56 -104
PB 1.96 2.12 2.21 2.26
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B AR (fTR) 23.94
R A BR(ILEE) 14.14
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SOUTHWEST SECURITIES

& kA4 (300122) 2026 F =F R &iF
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Bk 1: R =7 d, REEW LFAREFLEMLGE, LEPINANKEH T ZRE, 25

FH A AHE N HPV L7,

& 5 A 73 -10%/9%/8% o

s B R T gk — 2P, Wit 26-28 SFlk A

B 2: BAEFSEITE, AZRZARIERZAY, 15 MMREL6AY., 9N ARE LA G
A FLETEFFNE, RSB EELLTYH, BEALE AN FRMEANEE, #iT 26-28

L N 2 % -15%/10%/10% .

AT A ERE, &AMNFM A5 2026-2028 F 4~ b F A AN s A dm T &

% 1: &}Jk%»&)\&%ﬂ*

KL= 5 g
LA F

NN

IR g
LA %

NN

A6 3
LA %

I

&t 3k
LA %

76.8
-68.8%
-0.5%
11.9
1.2%
70.6%
0.9
-59.5%

-108.2%

89.6
-65.6%
7.8%

69.1 75.4 81.4
-10.0% 9.0% 8.0%
13.0% 14.0% 15.0%

101 1.1 12.2
-15.0% 10.0% 10.0%
75.0% 77.0% 80.0%

0.9 1.0 1.0

5.0% 5.0% 5.0%
45.0% 45.0% 45.0%

80.2 87.4 94.6
-10.5% 9.1% 8.2%
21.2% 22.3% 23.7%
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souTHesr secunmes % KA 4% (300122) 2026 4F = F K &t

Mk MHHN 5B

Ak (F77)

RIS N 8958.44 8016.81 8744.61 9463.39 4 Flid -14745.26 -123359  -562.01  -305.37
& b A A 8255.69 6318.75 6790.32 7219.01 7 1H H#EH 521.29 71640  725.67  735.90
B b B4 B Ao 68.39 50.52 57.38 62.97 MH %A 301.76 0.22 -1.35 -0.88
& A 2386.45 1603.36 1574.03 1608.78 I~ mUAK -13618.43  150.00  -200.00  -200.00
ER%R 413.65  400.84  349.78 33122 “EFFEFALH 5024.10 11296.79 -1393.59 -1307.42
W% 3% A 301.76 0.22 -1.35 -0.88  H e 27683.86 -3199.67 1300.67 1299.59
&7 RAEBIR -13618.43 150.00 -200.00 -200.00 £ & &FZHALAKEH 5167.32 7730.15 -130.62 221.82
L & 0.01 0.00 0.00 0.00 FAXLHE -1117.94  -500.00 -500.00  -500.00
N RMAEEHNIR S -14.22 -14.22 -14.22 21422 Hfe 523.00 -14.22 -14.22 -14.22
HA 2 A E 0.00 0.00 0.00 0.00 #BFEHRLLRASM 59494 -514.22 -51422 -514.22
F A A8 -17459.99 -1402.95 -626.80 -328.99 FEHIMEIK -3307.68 -8294.23 0.00 0.00
H A AE2 RS -32.67 -24.90 -25.03 2626  k#mHK 2061.29  4000.00 0.00 0.00
GRERE -17492.66 -1427.85 -651.83 -35525 XA AR 210.19 0.00 0.00 0.00
P 4% 4% -2747.40  -194.26 -89.81 -49.88 XA RA 0.00 0.00 0.00 0.00
A F) i -1474526 -123359  -562.01 -305.37 it -3696.60 -775.04 1.35 0.88
VBT F AR -22.11 -1.85 -0.84 -0.46 B X EHALRGH  -4732.80 -5069.27 1.35 0.88
V3 B BN B A 44 -14723.15  -1231.74  -561.17  -304.91 AERBHH -161.11  2146.66  -643.49  -291.52
K P e 2625.61 477227 412877 3837.25 A K#EA
R AL A AR 11336.29 4809.19 5245.84 5676.55 A EAAMKFE -65.61% -10.51% 9.08% 8.22%
A 5003.39 2421.12 247211 242751 @ EF L ALEEKE -876.06% -108.04% -144.68% -152.49%
B R 53.81 48.16 52.53 56.85 4 Al KE -835.13% -108.37% -145.56% -154.33%
K RIS 0.00 0.00 0.00 0.00 EBITDA ¥k % -704.72% -104.13% -85.79% 316.33%
S Y2 N 0.24 0.24 0.24 024 FHAEH
P E A AR 5861.90 5541.49 5211.81 4871.90 E£A#F 7.84%  21.18% 22.35%  23.72%
T Fo = A K b 2602.73 2714.88 2827.02 2939.16 =% % 34.62%  25.00% 21.98%  20.49%
H A AR R ST 4235.74 4227.61 4219.48 4211.34 F A F -164.60% -15.39%  -6.43%  -3.23%
# & & 31719.72 24534.94 24157.79 24020.81 ROE -91.55%  -8.29%  -3.93%  -2.18%
48 1 45 3 8594.23  300.00  300.00  300.00 ROA -46.49%  -5.03%  -2.33%  -1.27%
R AF Ao AR 1439.26  1006.25 1105.56 1196.17 ROIC -45.08%  -6.65%  -3.86%  -2.00%
RN 2408.88 6408.88 6408.88 6408.88  EBITDA/4H & dx A -185.71%  -8.56% 1.12% 4.29%
A G AR 3171.22 1947.27 2032.83 2110.60 EEfRA
&t A3t 15613.58 9662.40 9847.27 10015.65 & it A% 0.22 0.29 0.36 0.39
R AR 2393.79 2393.79 2393.79 2393.79 =R AR 2.07 1.98 2.48 3.16
F AR 210.19 210.19 210.19  210.19 AKX AHFE 0.57 0.84 1.49 1.48
[ & 13235.80 12004.05 11442.88 11137.97 #WA#%E 0.41 0.39 0.46 0.46
)3 & BN B AAE 15839.78 14608.04 14046.86 13741.96  HERMREFHLAALELEN  163.87% — — —
VRO AR R 266.35 264.50 263.66 26320 W ALH
BAERSAT 16106.13 14872.54 14310.53 14005.16 # * Rfr% 49.22%  39.38%  40.76%  41.70%
R AR AL AR A AT 31719.72 24534.94 24157.79 24020.81 W & AR HLE R AR 73.67%  74.60%  73.20%  71.97%
R 1.53 4.91 451 4.28
£ 5 1 113 393 357 341
EBITDA -16636.94  -686.33 97.52  406.02 LA ZAHE 0.00% 0.00% 0.00% 0.00%
PE -2.15 -25.65 -56.31 -103.63 FMR IR
PB 1.96 2.12 2.21 226 ERKkE -6.15 -0.51 -0.23 -0.13
PS 3.53 3.94 3.61 334 HEMRAEF” 6.73 6.21 5.98 5.85
EV/EBITDA -2.23 -4353 31298 75.89 AR LEAL 2.16 3.23 -0.05 0.09
B A E 0.00% 0.00% 0.00% 0.00% & B BL A 0.00 0.00 0.00 0.00
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ABEF L5 AT T EA F EIE R LA T IR BT E R HLTAE FEM AIERDATIF, RE TR GORIEH
R ASEANEE, PHEFHEATHOANTOIRLIZM, TSR FELE0, BE, Z0NE LRRE, 2K
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

B BN

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
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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
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TE£EW

B ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,

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,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
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
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H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
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Mhk: LE T EIKE S8 KA 35 FTERML XE AR 8H#
¥R %% : 100033
I
Hopt: R TAHBREBR 60015 K-FeaRE 2248
#R %% : 518038
K
ik FRFITIRE DI 325 & diE Rk &30 K4k 21 #
2% : 400025
% & iE F A E H A
X 8 #® % R 4% F M R 48
Va EHENEHE TF 15642960315 clw@swsc.com.cn
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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