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SOUTHWEST SECURITIES

HERRKSFLEE, MG EFHA

B E &

o B NI AT 2026 FH = F ML, 2026Q1-Q3 Bk 5512 (+22.5%) .

1284 A)E 15.9 127 (+30.5%) . 2026Q3 2 8] #l AR AR A 10 ATk KA
&) 60 T, AR AIA LA 4.3/, BEFEEHNLHL,

(EAREZER) BRER, HSREHFLGIF, 2026 F Q3 2 FRAFTLMA
17.701et, BT 10.07%, V284418 4.93 12T, RWTH 13.34%, %
B 7 (R FaE) (eI (MM ) (BalEst CRRER) ) (Falk
A (KMR) ) L5 RMAHKS, BIERA KL, K&~ S (REFH)
FIRK 14.06 12T, BT E 6.17%; #% (EARIZEZE) #K 832171,

Bl kh@¥g Kk 163.47%, (AelE3 (KMRR) ) K 12.44 e, Rk )i
¥R 6.70%. FIMRIBSIE TR A 5 A L& (BB (BREM) ), AT
ZFFRKBITALA, HahIIMCNR L Z3E 86.27%, i i#538 KERk K i

Motk &AFESE, BRFEERFO., N5HXT 2026Q4 44 (404
L) #HE. AaTm AR (P KAY RER, K% (KFERE2) RH
RREENT 9 6 RIS R LR, R 0 () . AKX TR
(R Zhe: & FHb) it 2027Q1 ATE M L&

EARERGE, LAKDAE. 2026 i =FFE 2 TEH AL R A 19.15 12
T, FlIEK 3.02%. £41%F 93.86%, FlHizHt 0.55 A~F o 5 sHEHR A E
#9+ % 35.32%, FlWWRA 3. 14A4F 55, MK EIZHAT (AU i) $ XMk
Ay, (EAREZR) $ANLESTURKE, OSEHTHERIT: FLER
6.70 12T, Rl K 4.8200, #F KA NARIFALZ ; A8~ AL A% 1.011C T,
)2 F 0 23% 0.72 10, T SEAEER —EIEE,

B AN BRI E N Mt 2026-2028 45 13 &4 A1iE 5 A1 4 19.6 12T, 21.31¢
T, 22247, 35 PE AR 1248, 1145, 1145, #/E %S HHE%ALHRILIE
JF¥mBN, GESRRKEETRSRITRE P EAALD R RAFEL, ZUE
£z,

0 REERT: FEZBARMMSE, T HEAE RS, K LA AL,

WARF R 2025A 2026E 2027E 2028E
ZALEAN (TF L) 6204.66 6834.62 7135.61 7436.59

R E 67.89% 10.15% 4.40% 4.22%
13 & F N 84 A (B A L) 1793.67 1957.10 2129.12 2223.18

R E 89.82% 9.11% 8.79% 4.42%
H PR AL H EPS (L) 24.90 27.17 29.55 30.86
% Ik A% ROE 32.82% 29.09% 25.25% 21.87%
PE 13 12 11 11
PB 4.28 3.44 2.81 2.36

HAEFK: Wind, Bbif K

% & ik F AR

PR HFE

ok iE5: S1250524030001
w35 : 021-68415523

WR 48 gyr@swsc.com.cn

AT R

ok 4E5 . S1250522100004
W & 021-68416017

WE 44 0 rw@swsc.com.cn

AT AT

ok iE5: S1250515070002
w35 : 023-67791663

Wk 46 liuyan@swsc.com.cn

A8 2t 28 R A

W H

YA300

%

-1%

-10%

-18%

-26%

-34% 1 1 1
25/10 25/12 26/2 26/4

L L
26/6  26/8

BT

B ATLRR) 0.72
B A R(ITRR) 0.72
52 J& W AR E 1) (L) 320.88-503.95
B AL ) 236.08
B E (L) 90.44
() 80.78

A8 XA R
1. b4 (603444) : Bk K 3R,
XML& FE  (2026-09-04)

W4l ik E UG 09 E 2 B B34



B & ik A

SOUTHWEST SECURITIES

-
-

T4 (603444) 2026 H = F IR %Ki

Mk MHHN 5B
FliE%x (FHL)

RIS N
2k A% A

B b AL A A
R
ERHA

W % 9% A

7 BARARK
HFAE
NRMIEEH IR A
B RURZY-S it
L AE

bl | 32321
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DE-§ X T:]

V2 & H o S AR AL

AR (FAA) 2025A]  2026E|2027E  2028E

6204.66
378.40
35.32
2083.13
407.22
-37.71
-75.74
84.47
31.34
0.00
2502.05
1.54
2503.59
357.73
2145.86
352.19
1793.67

6834.62
477.87
41.17
2528.81
956.85
-13.67
-0.90
20.00
0.00
0.00
2864.49
1.54
2866.03
429.90
2436.12
479.03
1957.10

7135.61
498.89
42.20
2604.50
927.63
-10.70
0.00
20.00
0.00
0.00
3093.10
1.54
3094.63
464.20
2630.44
501.32
2129.12

7436.59
593.91
44.25
2714.36
892.39
-7.44
0.00
20.00
0.00
0.00
3219.13
1.54
3220.66
483.10
2737.56
514.39
2223.18

AeRER (FAL)]
& A1) i
I 18 5 R4
%% A

ALK

7% i

'y §1a

i)
ZEEHNRLLRA T
FAR

/00
BEEDHAEAER
#2143

K AR

BE AL R

AT LA

i)
EREDAERER
AERESR

AR

2145.86
68.81
-37.71
-75.74
716.31
-21.70
2795.83
111.23
499.68
610.91
0.00
0.00
-6.07
-1155.28
-57.92
-1219.27
2136.73

2436.12
40.73
-13.67
-0.90
-1111.34
-17.75
2011.19
-50.00
105.65
55.65
0.00
0.00
0.00
-538.10
568.25
30.15
1418.99

2630.44
40.73
-10.70
0.00
21.11
-19.62
2661.95
-50.00
22.68
-27.32
0.00
0.00
0.00
-587.13
12.70
-574.43
2060.21

2737.56
40.73
-7.44
0.00
40.55
-19.65
2791.76
-50.00
21.08
-28.92
0.00
0.00
0.00
-638.74
7.44
-631.30
2131.53

ot 944 | 20254 2026E _2027E | 2028E

%P F e 4390.01 5809.00 7869.21| 10000.74 @A K#AH
R A Fo TR 392.07  438.00  457.32| 48471 | HEAAAMKE 67.89%  10.15% 4.40% 4.22%
A Bt 0.00 0.00 0.00 0.00 B LAHEEKE 95.07% @ 14.49% 7.98% 4.07%
H AR T 1100.48  1019.31 102552 1031.72 |4 #liA¥K#E 82.02% = 13.53% 7.98% 4.07%
K RS 991.00  991.00  991.00/ 991.00 |EBMDA ¥ K% 102.40% | 14.15% 8.01% 4.14%
%i an~ i/%iﬂa? 158.46 ~ 166.97  164.29  163.21 FKAIAAH
H e T4 405.78| 37427 34276  311.26 @ EA1F 93.90% = 93.01% | 93.01% 92.01%
'*Fh%kiﬁ 69.96 111.28| 15259 19391 =% % 39.53% = 50.80% | 49.35% 48.40%
A dER T 1114.38  1113.85 1113.31 1112.77  |# A% 3458%  35.64%  36.86% 36.81%
# =& 8622.14| 10023.67  12116.00 14289.32 ' ROE 32.82% | 29.09%  25.25% 21.87%
48 ) 4% 3% 0.00 0.00 0.00 0.00 ROA 24.89% = 24.30% | 21.71% 19.16%
R A+ Fa FACE R 1218.22  508.84 539.05  596.92 | ROIC -1688.8% | 1740.09% = 354.12% | 364.68%
K 43 0.00 0.00 0.00 0.00 | EBITDA/4 & Jk A 40.83%  42.31%  43.77%  43.74%
LN 864.75 1141.79 1160.61| 1177.23 @EiEMA
f At At 2082.97 1650.64 1699.66 1774.15 | & FAHEE 0.80 0.73 0.64 0.56
i 72.04 72.04 72.04 72.04 | | BT RER 13.79 18.15 20.68 23.71
F AN 1392.19 1392.19 139219 1392.19 | | & AkKH A4 E 23.98 19.04 18.56 18.54
2R & 4034.40 5453.40 6995.39 8579.83 @AW EAH#HE — — — —
V3 B BN S AR AR 5510.63| 6865.46 8407.45 9991.89 | HEESREFHKAALELEN | 106.19% — — —
I B F A 1028.54 1507.57 2008.89 2523.28 | # A4
B AR REAT 6539.17  8373.03 10416.34 12515.17 | ¥ /= fafi# 24.16%  16.47%  14.03% 12.42%
0 AR AR AR At 8622.14 10023.67 | 12116.00 14289.32 | i &1k 4/E R 1k 0.00% 0.00% 0.00% 0.00%
AR 3.01 4.78 5.96 7.01
Sk Ao AR AT & e 3.01 478 5.96 7.01
EBITDA 2533.16  2891.55 3123.12 3252.42 | MRA ZATFE 64.41% = 27.49% | 27.58% 28.73%
PE 13.16 12.06 11.09 10.62 | &R ABAR
PB 4.28 3.44 2.81 236 HRIKE 24.90 27.17 29.55 30.86
PS 3.80 3.45 3.31 317 | HERATS 76.49 9530 116.70  138.70
EV/EBITDA 6.62 5.51 4.45 3.62 |HEmRzTIs 38.81 18.51 36.95 38.75
S 4.89% 2.28% 2.49% 2.71% | B M AL A 16.04 7.47 8.15 8.87
R EFH: Wind, & @irk

EFS5 LR E LGN EE BRI



&&]1%5-

R T b4 (603444) 2026 5 = F 4R &t
DA I ARG

KL ZF L noaT)m LA F liikjkw/\#x%éﬁwﬁ%’%&’ﬁ‘ Bt Pk FTAEF EM A GE S ATIR, RS PTR R 69 IEH
RO A EAMER, MATTHATONITHIRLIZM, B ALABE HEZR, B, BB LRREE, S
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B BN

RSP BT EBPTE RAGIEE 5 AN SRR AT R (F AN S) o« FRATEARELFBE 64 MA RN
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

ANEBEHEEAEN FBFELARN, 5ARSE FPIIFMRIEHEGIERT G EFEFN 2 LWESRIIEF] ., 5%

AR 3R,

GEAIRHRA L ESHEEIE) T22175F7H 1R EXEH, ARERBEANNELEPFER, HEF
FEANNEARP, AEFRF KL, FHIUH B, ITH AL RRE FOETRE L. AN L RERBRLANE,
w&ﬂﬁgaﬁ%$k$ﬁi¢%me%ﬁﬁﬁgﬁ A 8] R KIRAUM T i S+ A RS T R 269 8] BT KAT9IE K
FHAT RS, T AL A X N 5] R R S BRI AT R S PR o

$mi¢%44%$ﬁ%A% B, AN XA B E AN BEERT ERAEAETRIE. KRS PTEHG

FAE. TR AR AR M AN 8] T KA AE S B A FBT, AR EPTAE 09IE K R AR 69 M AE . IME R BTN T
%T& kﬁiarrﬁhaéﬁﬁamﬁoﬁmmﬁﬁ A B TR 5 ARSHBRTA . TR R —B AR
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4 (603444) 2026 5 = F 3| %
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ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

|3

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

F I

k. EH TAEEH K S W% 6001 5 K-F4akkE 22 4%

ol 2% . 518038

TR

Hoht: TRFILIRED I 3258 &k L34k 21 &%
¥k %% . 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
N 7K R AHAE R 18601241803 zhanglan@swsc.com.cn
B M B WE 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
¥ 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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