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SOUTHWEST SECURITIES

o R LA, B AR RA

BEEE

o Ff: NEAH 265 =5, 26Q1-3 MBI 535.012L, B H+32.1%, U3
B4 A)E 14.41C7T, FlH+37.2, F=dE384 40 14.01C70, B H+42.1%.
Hd, 26Q3 81k 150.912 T, FH+5.3%, 1b-19.5%, 13844108 4. 71T,
Bl }b+22.8%, 3£16-9.6%, Fedk 3844104 4.6 10T, FlH+28.0%, 3R i6-9.2%.

o EAAME, BAMHBERA. TITLHERIILE EH0m, 26Q3 /N 3] FILF L
+5.3%% 150.9 17T, 3R AP 1aEFALERIL+22.8% % 4.7 e, #)
iR BE TN, BAIRA T &, 26Q3 NS EAEN 8.8%, BRI
+1.7/+1.7pp; #FFIFEHR 4.3%, FlIF+0.5+0.2pp, ZBAIREHRI;, TB%H
The SRR TR, K5 AnA, 26Q3 M E/1EZIFT R TR ES
A% 0.7%/0.4%/1.9%, R H+0.1pp/#-F/+0.1pp, 3 t+0.1pp/+0.1pp/+0.8pp,
&R E IR, AT RIBEANES K,

o hoE&EEK HERTFTHERXE. D REF—T AE RHIE, 26F 1-9
AEAERMA 2777 &, RLIE K 23%, T %4 51 29.8%, F iz 4+ 45 2.4pp,
B E 5l o MEHAETLE — P 9 A L4 2837 &, Bl rbid HIEK 1%,
WA B R, 2) ok, BATAS] F %% 150 2 A E R, 4 5 5F
AT o $—, 26H1 AL 0 10.8 7 &, Bl 57%; WRIEFEM.
@, PI, PAEE “—H—3%" EMHETLLE, Nk oRkESIRSE
AR FARRRIE K, RNTUT 258 o Rk gk, 3) #Hkr o,
9O AT LA AR E R4 EA 3.37 4%, FlLIEK 37.3%, 19 A REE
£k 38.1%, NIEHMBREFTHRLELT), WEAFERT.

o BRFNINFEEHRLGRERRIEK, RREEBESM., B 2504 Fh %
MR B AR D INGE, & LA FHIEIK 10%, 38 2025-27 F K, &mE A
EREFHERKERF, 255 F @ EHF AR LT K 95.6%ZF 15.21C .
BV HIA R B, 26Q3 Fé A4 A1E 3.6 1T, FH+8.0%; 26Q1-3
B it 4 41H 14110, Rk 59.3%, FEEREK,

o B AR HILF D TN 5] 26/27/28 )3 £44)iE K 20.1/24.1/28.0 1 ¢,
2t 2 PE % 12/10/8 1%, 45 “EN” 4.

O RI&RT: PR RINH RN ; HISTFAa B RIS . RAT AR K,

¥ ARE R 2025A 2026E 2027E 2028E
ZALEAN (TFL) 57737.20 69107.31 83170.37 95990.23

el S 28.51% 19.69% 20.35% 15.41%
13 & BN B4 AE (B ) 1665.80 2011.39 2412.16 2798.38

e S 12.58% 20.75% 19.93% 16.01%
I H EPS (L) 1.42 1.72 2.06 2.39
% % F Ik s % ROE 13.79% 14.92% 15.70% 16.06%
PE 14 12 10 8
PB 1.34 1.21 1.09 0.99

HAEFR: Wind, B iE R
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Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn
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EBITDA
PE

PB

PS
EV/EBITDA
B F

57737.20
53235.60
205.72
421.78
328.51
-267.66
-210.40
-26.39
0.70

0.00
2667.35
117.13
2784.47
386.72
2397.76
731.96
1665.80

8483.93
15367.51
6203.60
7850.04
0.00

0.00
4226.59
787.61
7260.07
50179.36
0.00
27419.07
0.00
5372.72
32791.79
1174.87
4938.88
10115.90
16162.86
1224.71
17387.56
50179.36

2863.15
13.96
1.34
0.40
2.56
4.89%

69107.31
63533.85
246.24
483.75
1382.15
-124.37
-200.00
0.00

0.00

0.00
3385.70
-5.22
3380.48
507.07
2873.41
862.02
2011.39

17958.71
18382.41
6657.88
597.95
0.00

0.00
4074.08
748.85
7260.07
55679.95
0.00
30574.73
0.00
5852.05
36426.78
1168.99
4938.88
11127.80
17166.45
2086.73
19253.18
55679.95

3702.60
11.56
1.21
0.34
-0.61
4.30%

83170.37
76341.18
296.34
748.53
1829.75
-192.17
-200.00
0.00

0.00

0.00
3946.73
-5.30
3941.43
591.21
3350.22
938.06
2412.16

22469.22
22102.05
8087.37
658.44
0.00

0.00
3910.71
710.09
7260.07
65197.94
0.00
36984.08
0.00
6877.63
43861.71
1168.99
4938.88
12272.79
18311.43
3024.79
21336.22
65197.94

4206.70
9.64
1.09
0.28

-1.61
5.45%

95990.23
87965.49
342.02
1055.89
2207.78
-234.72
-200.00
0.00

0.00

0.00
4453.77
-4.83
4448.94
667.34
3781.60
983.21
2798.38

26733.81
25522.49
9485.19
713.58
0.00

0.00
3736.11
671.33
7260.07
74122.57
0.00
42779.86
0.00
7792.79
50572.65
1168.99
4938.88
13503.27
19541.91
4008.01
23549.92
74122.57

4682.41
8.31
0.99
0.24

-2.36
6.74%
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2397.76
463.46
-267.66
-210.40
-2440.86
620.30
562.61
328.81
-8501.77
-8172.95
0.00
0.00
5.59
-841.68
-616.56
-1452.65
-9063.00

2873.41
441.27
-124.37
-200.00
6116.68
228.94
9335.92
-250.00
1272.27
1022.27
0.00
0.00
-5.87
-999.48
121.93
-883.42
9474.78

3350.22
452.14
-192.17
-200.00
2187.56
237.76
5835.51
-250.00
0.00
-250.00
0.00
0.00
0.00
-1267.17
192.17
-1075.01
4510.50

3781.60
463.36
-234.72
-200.00
1796.63
240.91
5847.78
-250.00
0.00
-250.00
0.00
0.00
0.00
-1567.90
234.72
-1333.18
4264.59
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ERXIE
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ROIC
EBITDA/4 & Jc X
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B % 5~ R E
R Mk B &
Y WEE S
HERSREFHANL B LI
RGN
KRR
WA HIE R
A E

i F b E

P A) FATF

& L $4 4%
-y R &

B R AT
R BB
% R

28.51%
19.62%
28.32%
17.56%

7.80%
0.84%
4.15%
13.79%
4.78%
49.57%
4.96%

1.26
14.46
4.86
10.74
70.46%

65.35%
0.00%
1.17
0.98
58.04%

1.42
14.87
0.48
0.83

19.69%
26.93%
19.84%
29.32%

8.06%
2.52%
4.16%
14.92%
5.16%
85.44%
5.36%

1.31
18.45
4.37
9.66

65.42%
0.00%
121
1.02
49.69%

1.72
16.47
7.99
0.85

20.35%
16.57%
16.59%
13.61%

8.21%
2.87%
4.03%
15.70%
5.14%
2384.35%
5.06%

1.38
23.31
4.38
10.16

67.27%
0.00%
1.23
1.04
52.53%

2.06
18.25
4.99
1.08

15.41%
12.85%
12.88%
11.31%

8.36%
3.16%
3.94%
16.06%
5.10%
-471.13%
4.88%

1.38
28.36
4.30
9.86

68.23%
0.00%
1.24
1.05
56.03%

2.39
20.15
5.00
1.34
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HARE T BT B P B Folk b A T 93 K LK E L KA R A DR R AT, IR PR 4 $0E 3
R OGEAMEE, PATESLTHAITO LI, Lo AR FHLR, K, EHE KRS, 2K
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

BRI

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

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
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
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,

MERE A “HEIER”, AARFARERM RETHBEREGF A M A8, KRERRPIERA#H A EARS
B R, AN S R & Rl SR AL A A

WL ELBWHER B A



S B bk
W oo eonms % H ¥4 (000951) 2026 4 = $ 4K iF

% &) £ FAF IR

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
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% & 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
Bk AT T HREHE L 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 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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