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SOUTHWEST SECURITIES

AL HFEBRMAETH

B E &

F4: NG K 2026 F =54k, AT=F A FE I 10.912 T (+34.5%) , )2
A4 AE 191070 (+3.3%) , Fedf)38%F1E 1.7 e (+22.0%) « 9 FE
& ,2026 % = & 52N 3.2 (+22.7%), V354 #1iE 0.6 121 (+22.1%),
FodE V3 E44)0E 05 12 (+29.0%) k4K 5% 3,

EEXRFERKEF, LAELEEHA, 2026Q1-3 4 8] LA £ H 54.3%(+1.9pp),
FEXETHEANNEAL S LCRA AR EERXEF ROENERLE, A
A E kA, 2026Q1-3 4 B/ F IR IM 5% R FE 5 A A
18.9%/5.5%/9.1%/2.6%, [F ¥t % ft.+7.0pp/-1.4pp/-1.8pp/+2.8pp, 44 # A%
RAZEZHENXLEEEHAETE, AASRSEFR, FERAKR. &7
BE R F A,

BT LFHEBRFRE, ALRANAHHRBE N5 E oA B3R
I 7% S RIAT KA R, 2026 F 8 A, MRAFXH AM (POC) FKk#t% E FDA,
N B RN e AR IRAF B FR T HINAE, REA T b4 M AR A B 69 TN
&, AT LkHAERA NG KRB,

% i F AR

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

AT FiA

Pk GE5 . S1250525110001
W & 021-68416017

¥R 48 : leir@swsc.com.cn
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A8 xt 45 R A

B

1R300
24%

13%
2%
-9%

-20%

o BAIHM: Fit 2026-2028 3 A4 AL A K 27135143108, HEPES | . , ,
%11 7’7 21/16/13 ,1% o 25/10 25/12 2612 26/4 26/6 26/8
R KR
0 MMeRT: HLEBULAE, #F KRR AR e F
8 ARE K 2025A 2026E 2027E 2028E
RN (FF ) 1159.42 1503.77 1905.07 2349.71 B A (TR) 1.25
Bk E 37.46% 29.70% 26.69% 23.34% Rl A B(1LR) 0.96
V3 BN B AN (BA ) 225.66 272.02 350.07 432.19 | 52 A ARAKERE(T) 38.58-97.99
K% 45.23% 20.55% 28.69% 23.46% | & TE(LT) 57.32
B KEEPS (R) 1.80 217 2.79 345 | EH~UT) 38.78
%% kA% ROE 7.60% 8.61% 10.27% 11650 | FRATA(L) 24.9
PE 25 21 16 13
Pe 188 L77 164 151
HAAH: Wind, BHiER 1. 4% (301367) : # 54 &tk it
ERAE e &R e f 9]
(2025-10-29)
EA LR IE LG T &I
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SOUTHWEST SECURITIES

7% G 4 (301367) 2026 F = F 4R Eit

X HAR IR

1) »dlRa 2025Q3 A2, FMERXNE ST HA LEH kA BE, 2T Hiekmk, M

it 8] 2026-2028 F K B »F B AL 44 2 38R 5 A Ay 35%/30%/25% .

2) MAEFEAFAIEEHBREK, XA L FHEZ R K, 2026-2028 F 1 it 4K
= 3% 5 A 20%/20%/20% .

AT A BB, RAITAM A 8] 2026-2028 F 4 Lk F AL AN R A 4= T &

2026E 2027E 2028E

k 1: oL HdAFA

BN 773

K R R A
3% 3%
N
4
B g
N
i)
3R
N
&t 3 3%
ERIES

47%
352
24%
35
10%
1,159
37%
53%

1044
35%
422
20%
38
10%
1,504
30%
55%

1357
30%
506
20%
42
10%
1,905
27%
55%

1696
25%
607
20%
46
10%
2,350
23%
56%

K18 FF: Wind, &bk
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s e # A M (301367) 2026 % = F 4 %if

Mk MHHN 5B

Ak (F77)

RIS N 1159.42 1503.77 1905.07 2349.71 ¥ #lid 231.26 27877 35876  442.92
& b A A 54571  675.38  848.32 1032.99 7 1H H#EH 17.44 13.25 13.25 13.25
B b B4 B Ao 11.68 13.65 17.98 2214 WMH %A 1.57 0.75 5.24 7.50
& A 179.63 28421 34291  422.95 I FAUAMK -10.40 -10.00 -10.00 -10.00
ER%R 77.05 90.23 11430 14098 “EEEFTALH -80.93 3.07 -136.62 -86.74
W% 3% A 1.57 0.75 5.24 750 HAb -28.77 -37.49 -28.97 -29.49
F ALK -10.40 -10.00 -10.00 -10.00 £ EFHALRFR 130.16 248.35 201.65 337.44
HA AR 42.72 50.00 50.00 50.00 WA XHE -6.02 0.00 0.00 0.00
N RMAEEHNIR S -7.82 -7.82 -7.82 -7.82  HAe 825.24 42.18 42.18 42.18
HA 2 A E 0.00 0.00 0.00 0.00 EFEHALLRER 819.22 42.18 42.18 42.18
2 Ak A 261.85 311.28  399.88 49336 MMk -308.66 -25.85 0.00 0.00
H A AE2 RS -0.49 -1.53 -1.26 -1.22  k#mE 0.00 0.00 0.00 0.00
GRERE 261.36  309.75  398.62  492.14  FEALERT 13.94 0.00 0.00 0.00
P 4% 4% 30.10 30.97 39.86 4921 X AFREA -58.88 -85.51  -103.08 -132.65
A F) i 231.26 27877  358.76 44292 Hft 11.02 3.42 -5.24 -7.50
VBT F AR 5.60 6.75 8.69 10.73 HF X EHALFRFM  -34258 -107.94 -108.31  -140.15
V3 B BN B A 4AIE 22566 27202  350.07 43219 AERBHH 603.60 18259 13552  239.46
K P e 1070.61 1253.20 1388.72 1628.18 A KfeH
R AL A AR 270.34 17511 22335  274.04 A EMKEKE 37.46%  29.70%  26.69%  23.34%
oy 115,79  148.36  190.19 23579 E Ak AlHEEKE 47.02%  18.88%  28.47%  23.38%
B R 1603.26 1629.39 1659.84 1693.58 4 Alid¥KE 4581%  20.55%  28.69%  23.46%
K RIS 150.21  150.21  150.21  150.21 EBITDA 3§ K % 54.39% 15.81%  28.62%  22.88%
S Y2 N 0.00 0.00 0.00 0.00 HEAIAH
P E A AR 34.37 27.17 19.96 1276 A% 52.93%  55.09% 55.47%  56.04%
T Fo = A K b 34.03 29.20 24.38 1955 =% 22.27%  24.95%  2427%  24.32%
H A AR R ST 106.39  105.17  103.95  102.73 # A% 19.95%  18.54%  18.83%  18.85%
# & & 3385.00 3517.81 3760.60 4116.85 ROE 7.60% 8.61%  10.27%  11.65%
48 1 45 3 75.85 50.00 50.00 50.00 ROA 6.83% 7.92% 9.54%  10.76%
R AF Ao AR 19539 18532  163.98  200.94 ROIC 69.41%  66.43% 70.68%  68.83%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 24.22%  21.63% 21.96%  21.88%
A G AR 70.15 46.12 54.57 63.58 EiERA
kA 341.39 281.44 26855 31453 & FEiEE 0.34 0.44 0.52 0.60
R AR 89.60 12528 12528  125.28 =R AR 35.90 48.88 80.84  143.60
F AR 1761.17 172549 172549 1725.49 SAKIKHKAHEE 5.13 7.42 11.18 11.05
[ & 122395 141046 1657.46 1957.00 & WAH#H%E 4.25 4.50 453 4.47
V3 G H N S R AR 3030.95 3216.95 3463.95 3763.49 HEARREFHLAALELEL  98.06% — — —
VRO AR R 12.66 19.41 28.11 38.84 FAEZH
BAERSEEST 3043.61 3236.37 3492.05 3802.32 ¥~ naf#F 10.09% 8.00% 7.14% 7.64%
A Ao AT AR S A 3385.00 3517.81 3760.60 4116.85 i &1k /& AT 22.22%  17.77%  18.62%  15.90%
AR 9.05 11.52 13.04 12.31
% 5 1% 870 1099 1233 1155
EBITDA 280.86 32528  418.37 51411 JEA ZATE 26.09%  31.43%  29.44%  30.69%
PE 25.40 21.07 16.37 13.26 &R AR
PB 1.88 1.77 1.64 151 HRk# 1.80 2.17 2.79 3.45
PS 4.94 3.81 3.01 244  HRAFF 24.29 25.83 27.87 30.35
EV/EBITDA 5.34 9.00 6.68 497 HrRgTILE 1.04 1.98 1.61 2.69
B A E 1.03% 1.49% 1.80% 2.31% &R ALA) 0.47 0.68 0.82 1.06

HE & Wind, & iER

WGl IR E UG 8 E & B A,
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SouTHWEST SECURITES 3% A4 (301367) 2026 5 = F I &if

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

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

GEABHBRFTZESBETEDE) T 20175 7 A 1 BALEXSE#, ARSBEEANIEZEHEPFER, EEH
HANNENE P, AEHIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHALE
w&ﬂﬁﬁéﬁﬁﬁkﬁﬁi¢%ﬁﬁﬁaﬁﬁgﬁ 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

ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, 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& FREATEEA D BEEIRE. ERR, KASTREE5 MRS AERTH. & LAENT— R
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBELAEZRN, THREERWEIEARARLRZTATY ZHREEF, EETHEALT, AREFHELRE
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 .

F LR IE LG E & B I



;f&@m% L B ‘
T sovmwesTssconmEs ¥4 & 4% (301367) 2026 F = F 4R Kit
% & i F AL
L&
et TR AR AR ROE 21 #2 KJE 10 4
4% : 200120
E1 73
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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