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SOUTHWEST SECURITIES

VAL, REE8KE

BRZ A

o Ff: N ARH 2026 F =%k, 2026 FAT 5K LT LA 7176 1T,
Bl W T 4 11.27%, V38 4400H0.26 174, BT 84.50%, 4odk a4 #1id
0.351e7t; E=ZFESATLIIN 20921271, B TFHE 13.93%, V348 % 5
H-0.62 fet, EEHT, WMZFE, BEEHAELFRFMA-2.32 L1, Rk
T4 239.63%, L RAEKANKERZT, #ARK DHETAHREHHV
A E A LA R B HR, BATAN SR T2 85 89K .

O BSEARAILZREXSMHEEE, I LLfRFFRA, 2HELE
M AR EOHARA. iT=5EEHTLIAN33871CT, RLTHE 15.87%, #
BARBNAEGEZ LR, L RRERABMAR LTS 21.32%, 2252
IR, BEXORERHE RS YR, REALEBHE TR 63.75%, £&% i
Pt RANE TRIER, WP BALZIAT SR ILT % 45.45%, 2 Z )44
AER YT, t, 8] B2 TkM sk 4] R4 E 46.76%, F) LA 3.24
ANE A, BRI LS5 EAFRA E 28.94%, FriEie0.52pp, R B3] &
FR mat, R AR A K EAg S AR T @ e B AR R

o FHBAZERMA, KL%, W RiEFFAHTRFT LS OFELL,
8 B 45 “A4+1"E BATR AR £ SRR A K RAL, L FSF OTC RN b3
K 2.68%, FAHEA DR, BRIk, 478, $EE Rk OTC Ll 5
A3EK 31%. 20%. 38%. 14%; RIE RSt B AN, KEE Z /0 Lk
B, #fFR=ZBER2238K. LELPIEEMGLA K. wI, P HKA AKX
kg KEk, EFFPHKAMARLE K 175.20%., KAk % 38 K
186.60%, & AeftR & KA PRIEE FHEE IR, N 8T BE I F.
4500 T Uk R R ARG S AT AR R . Tkl AL S R B AARKET A

o ZA MM it 2026-2028 F EPS 441 %4 0.22 £, 047 . 0.62 T,
o REeRT: ERENAS, RH 6/ RBIAE,

I ARE B 2025A 2026E 2027E 2028E
BALMAN (BF L) 10500.02 9596.33 10126.96 10769.03

HRE -15.23% -8.61% 5.53% 6.34%
12 & F N 84 A (B A L) 120.57 118.67 257.58 339.55

HRE 352.38% -1.58% 117.06% 31.82%
PRI H EPS (L) 0.22 0.22 0.47 0.62
% ¥ F Ik H%E ROE 3.31% 3.53% 6.54% 7.77%
PE 61 62 29 22
PB 2.03 1.90 1.78 1.64

RAEAR: Wind, &bk R

% & ik F AR

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

A8 2T 28 £ R A

— AMRAEH

WR300
10%

-1%
-12%
-24%

-35%

_46% 1 1 1 1 )
25/10 25/12 26/2 26/4 26/6 26/8 26/10

B K (fLAR) 5.51
B A BR(LER) 551
52 J& M AR IX A () 11.86-21.87
B A>T ) 74.00
B (e ) 140.75
R AR () 6.41

1. K MER (600129) : Mk Q3 g
TR, MR EE A (2025-11-04)
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SOUTHWEST sEcuRTIES R #BEHR (600129) 2026 F =F &K &t

e X LR E

Bk 1 BEHTd: $ENGOHMEEX TR, UAERFRERERSHH, N 19
AEHI LW EAE, BORMa 2l &38R, EAEA0REFHENTE, Wt
Bk B KA, &AL 2026-2028 SF E 25 T bk A8 3% -10%/2%1/3%

Bk 2: BEABL: REERAAS “HEH7 ETOY R, KANHTNEE DR LI
AR, ABI& 2026-2028 5 A\ 3 i -10%/3%/3%

B 3: PHM AR Nk F kR A, BT HHEE, Wit 2026-2028 ML A%
#4514 10%/12%/15%

BAX 4: B H AR5 & bAe K, RAVBIR A F AL F AL ERE,

£ F L EBA&, RATFM A E) 2026-2028 F 5k Sl AR A dm T A
A 1. ABERKARLEFSHF

PN 52.00 46.80 47.74 49.17

E#HIT E i -26.11% -10.00% 2.00% 3.00%
ERIES 46.04% 48.00% 50.00% 52.00%

PN 62.10 55.89 57.57 59.29

E L g -7.86% -10.00% 3.00% 3.00%
ERAES 8.70% 9.00% 9.50% 10.00%

AN 11.83 13.01 14.57 16.76
T MR g 12.39% 10.00% 12.00% 15.00%
ERAES 8.72% 9.50% 9.50% 9.50%

AN 1.54 154 1.54 1.54

X B
g -66.68% 0.00% 0.00% 0.00%
BE Rk %

SRR 12.41% 12.41% 12.41% 12.41%

AN 0.01 0.01 0.01 0.01

TR % ok g -66.62% 0.00% 0.00% 0.00%
EIRIES 72.91% 72.91% 72.91% 72.91%

AN 1.33 133 133 1.33

Al g -11.60% 0.00% 0.00% 0.00%
SRS 34.00% 34.00% 34.00% 34.00%

AN -23.82 -22.63 -21.50 -20.42
P | L pd -22.16% -5.00% -5.00% -5.00%
ERE = -0.18% -0.18% -0.18% -0.18%
PN 104.99 95.95 101.26 107.68

&t E g -15.23% -8.61% 5.53% 6.34%
ERE = 29.59% 30.66% 31.02% 31.37%

HIEFF: Wind, B HiEE
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Mk MHHN 5B

Ak (BAR)

AeRELR (A% L)

ERIS N
RIS PN

B b B A A
HAE SRR
&I R
W% 3% A

= ALK
FFME

N AME R AR E
HE A2 E iR G
gk AE

H A zEehis
REFE

P 4% 4%

& A E

VL EE

)3 B B SN AR A

i > AUtk A (57 %)

e

B Ak o FAT R
A

R R R

K 2 A H

E S WY 2 N

B % A TAE
T Fo = Ao K H b
H A AERFT

# & &

ER RN

AT Fa TR

K A
24

&t A3t

R AR

#ARNAR

R &

IEW I S &
DR ARG
BAERSEEST

A Ao AT AR S A

EBITDA
PE

PB

PS
EV/EBITDA
M F

10500.02
7393.10
125.20
1647.70
754.58
147.67
-62.68
-11.76
-30.24
0.00
238.47
-17.36
221.11
100.48
120.63
0.06
120.57

1101.48
2769.91
2199.79
959.66
11.30
174.72
5374.91
1470.99
348.63
14411.39
4756.17
3040.89
386.85
2585.74
10769.65
551.42
1957.00
1102.31
3501.51
140.23
3641.74
14411.39

780.51
61.38
2.03
0.70
13.76
0.00%

9596.33
6653.88
124.75
1679.36
575.78
135.07
-68.44
0.00
0.00
0.00
295.94
0.00
295.94
158.58
137.36
18.69
118.67

959.63
2268.60
1967.42

188.70

11.30

174.72
4660.77
1627.57

345.47

12204.19
3412.15
2490.92

386.85
2025.96
8315.87

551.42
1957.00
1220.98
3729.39

158.92
3888.31

12204.19

1191.73
62.36
1.90
0.77
7.83
0.00%

10126.96
6985.58
121.52
1670.95
607.62
111.90
-58.10
0.00
0.00
0.00
487.50
7.13
494.62
222.58
272.04
14.46
257.58

1537.50
2469.33
2068.89
195.35
11.30
174.72
3906.71
1784.16
342.30
12490.26
3200.00
2649.80
386.85
2093.26
8329.91
551.42
1957.00
1478.56
3986.97
173.39
4160.36
12490.26

1400.03
28.73
1.78
0.73
6.10
0.00%

10769.03
7391.06
129.23
1723.05
646.14
110.91
-63.08
0.00
0.00
0.00
631.72
5.77
637.49
286.87
350.62
11.07
339.55

2768.87
2634.85
2194.49
203.40
11.30
174.72
3140.69
1940.74
339.14
13408.19
3500.00
2834.84
386.85
2175.53
8897.22
551.42
1957.00
1818.11
4326.52
184.45
4510.98
13408.19

1555.24
21.79
1.64
0.69
4.89
0.00%

& A i
718 5 4
W% 3% A

I E ALK
GZEETERAEH
H b
BEEHLERET
WA X

oA
BEEDRALLARS R
#3393

K ##%

BE AL BB

FAF REA

A

K ENNLAR%E R
AEREHSF

120.63
394.37
147.67
-62.68
-258.80
242.71
583.88
-358.31
-25.34
-383.65
351.12
84.07
-120.00
0.00
-263.01
52.18
252.35

137.36
760.72
135.07
-68.44
786.78
-112.76
1638.72
-200.00
0.00
-200.00
-1344.02
0.00
0.00
0.00
-236.55
-1580.57
-141.85

272.04
800.63
111.90
-58.10
-120.05
95.50
1101.92
-200.00
0.00
-200.00
-212.15
0.00
0.00
0.00
-111.90
-324.05
577.87

350.62
812.60
110.91
-63.08
-59.14
90.37
1242.28
-200.00
0.00
-200.00
300.00
0.00
0.00
0.00
-110.91
189.09
1231.37

Ak N

AR MR E
Bk ARGk E
A A K
EBITDA 3 K #
FAIEH
ERIES
=% %

RS

ROE

ROA

ROIC
EBITDA/4 £ J& A
B
ERERAEE
B % AR
)R € e S
AR R
BERRRBESRANLE LiA
RN

I RAE
AT SIS AR
RAFE

R E
EIEEGES

& & H4 A%

=318 &1
LA
HRBENE
A B AL AY

-15.23%
-38.75%
135.17%
-11.82%

29.59%
24.29%
1.15%
3.31%
0.84%
2.53%
7.43%

0.74
2.40
4.69
291
93.54%

74.73%
47.75%
0.72
0.50
0.00%

0.22
6.60
1.06
0.00

-8.61%
24.10%
13.87%
52.69%

30.66%
24.91%
1.43%
3.53%
1.13%
2.58%
12.42%

0.72
217
4.72
3.09

68.14%
45.68%
0.74
0.47
0.00%

0.22
7.05
2.97
0.00

5.53%
64.73%
98.06%
17.48%

31.02%
23.60%
2.69%
6.54%
2.18%
4.79%
13.82%

0.82
2.47
5.33
3.34

66.69%
43.06%
0.86
0.58
0.00%

0.47
7.54
2.00
0.00

6.34%
29.58%
28.88%
11.09%

31.37%
23.03%
3.26%
17.77%
2.61%
6.38%
14.44%

0.83
3.10
5.25
3.35

66.36%
43.69%
1.00
0.72
0.00%

0.62
8.18
2.25
0.00

HE & Wind, & iER
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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

TRFW
& @RS QAT R A A7) BA b BIE KL 2 % R 2 B0 LRS54 546

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

GEAMFRAHESHFRAE) F 2017 5 7 A 1 AREXFh, KRSREANDEAEPRA, HEH
FANNENE P, AEAIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHAKE
@ﬁﬁ%&é%%ﬁkﬁﬁiéﬁﬁe%%ﬁﬁéF 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

ABEFOFZEHRRTAF A, AN I RF AL, T EERTENE NMEETRIE. 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& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

AREHAEZZR, THABERWEIEAR LB TARY EZHREF. BFETHELT, AREPHEERE
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,

AL C/EIER” , EAREMARERM TET AR REG IR, M AER. RERRFIRRHH KA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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¥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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