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26Q3 HEARE, B RFE

ELE

o FH: NSAA 2026 FEFMR, AT=FFFAE Ik 280.41C L, FlH-4.5%;
V3 H4 F)iE 50.5 10T, B -4.2%; FedE)aE4£)0E 46.3 1T, B H-5.9%.
#F 26Q3 I F L 83.81L T, F 1b-5.6%; V384 AiE 114127, B ¥b-17.1%;
FedE )3 £44008 9.6 2T, FlH-25.3%.

© 26Q34MERE, FRMHBRKAFFFERESN. L. 5@, Af=FHENR
45 & R IE 646.5 7 T, FIH-6.2%, AN T4 B, Rk~ St
HALIT AT R— 2 X IE, EP £ 4iE 3957 T4, PEHsslbL> %4
299.4 77 4, Fl+2.0%; HAtb> H5A4E 252 7 4, Fl-13.4%; K
RFBERAREAL, ¥ Q3%kA, NaE4MEAH 196.57 4, Fr-9.1%; vt
B Fe+3.9% E 4265 T/ F o bR A EAKHEZE THRESN . 2, F o7 @,
O EHE ALK, BHRADIFLEAR, BTFATEIKT@myT Y, L8
IR TR ALK, RBRN S HT S AR H BUF . 3. Rl @, AT =F &L,
PpEf RERAARERE BEME A G, BPERE TR AR EERHE,

© Q3 £AFATEF T BiT, EAAEBRE, 1. £HETE, W=FEL
A ER M@K E E 44.0%, 12 26Q3 LA R Fk-1.4pp £ 42.1%, 1 &£ F Y
EHE TR, FRAARZSRRASENFRAREMAR T AL, 2, FRE
7@, Q345E % MER t+1.4pp £ 15.1%, ¥ %A ERIL+11pp £ 4.3%,
N T 3% R RN oty Bl AT ALEH o EE A 3. FAIEEF @, 26Q3
12 4 A R E -1.9pp £ 13.5%, =3k 384 4)E F b-3.0pp £ 11.5%.

o FZHNFTARE, REAEBLIRMBELEEFAKE, N HEFEL“H
BB LR RSk, S, %, BTRASTEFRE P EE NN
BpF, FPRBE BRI KRBIET 2 HEF H. R, ETLIKE K.
BEAREETEOTFT, LRRAS SEMEUAFS IEAEB K, EP LXK,
— 7 8 F BB T IR, B RE BTG S T AR KN A E,
B —H A E RSB ENM L BE B AE, FRERARER AKX
EMREBAGERIIE, ERRLAHZERANAE LEERKBNRE S

o ZATM G FEB: Mt 2026-2028 4 EPS 45514 3.27 ©. 3431, 3.61
T, MNEehE PEMAA154E. 1542, 1445, $H “EN” 4%,

o ReRT: ARIFREFTEINIRNE, &3m0t F k) K%,

W ARE R 2025A 2026E 2027E 2028E
e (L) 324.73 313.15 322.92 335.28

R E 1.04% -3.57% 3.12% 3.83%
V2 & B 8% AVE () 45.88 44.60 46.76 49.21

R E 5.60% -2.79% 4.84% 5.24%
H PR AL H EPS (L) 3.36 3.27 3.43 3.61
% % F I s % ROE 14.97% 13.89% 13.75% 13.66%
PE 15 15 15 14
PB 2.16 2.07 1.95 1.84
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EBITDA

PE

PB

PS
EV/EBITDA
A

324.73
188.85
23.58
44.84
14.64
-4.02
-0.16
0.73
1.06
0.00
62.18
0.73
62.91
15.74
47.17
1.29
45.88

128.60
3.31
32.37
77.76
3.72
0.53
134.75
39.03
101.24
521.32
0.00
52.14
0.00
154.06
206.19
13.64
41.98
249.38
306.49
8.63
315.12
521.32

70.65
14.87
2.16
2.10
551
4.70%

313.15
181.96
22.72
41.65
12.84
-4.34
0.00
0.00
1.79
0.00
60.11
0.67
60.78
14.92
45.86
1.26
44.60

156.08
3.24
31.18
76.74
3.72
0.53
129.28
36.67
101.16
538.61
0.00
49.98
0.00
158.46
208.44
13.64
41.98
264.65
320.28
9.89
330.17
538.61

69.67
15.29
2.07
2.18
5.19
4.30%

322.92
187.72
23.43
42.62
12.92
-5.30
0.00
0.00
1.62
0.00
63.14
0.72
63.85
15.78
48.08
1.32
46.76

187.95
3.30
32.17
77.20
3.72
0.53
123.43
34.31
101.09
563.70
0.00
51.76
0.00
162.21
213.97
13.64
41.98
282.90
338.52
11.21
349.73
563.70

72.12
14.59
1.95
211
4.57
4.18%

335.28
193.67
24.33
44.93
13.75
-6.34
0.00
0.00
1.49
0.00
66.44
0.71
67.15
16.56
50.60
1.39
49.21

221.04
3.48
33.19
77.77
3.72
0.53
117.23
31.95
101.02
589.93
0.00
53.42
0.00
166.07
219.50
13.64
41.98
302.21
357.84
12.59
370.44
589.93
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13.86
1.84
2.03
3.97
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47.17
12.49
-4.02
-0.16
-7.46
-2.10
45.93
-13.86
-18.61
-32.47
0.00
0.00
0.00
-32.06
1.01
-31.04
-17.59

45.86
13.90
-4.34
0.00
4.06
-1.43
58.05
-6.00
2.27
-3.73
0.00
0.00
0.00
-29.33
2.50
-26.84
27.48

48.08
14.29
-5.30
0.00
4.12
-1.71
59.47
-6.00
1.62
-4.38
0.00
0.00
0.00
-28.51
5.30
-23.21
31.87

50.60
14.63
-6.34
0.00
3.73
-1.46
61.15
-6.00
1.49
-4.51
0.00
0.00
0.00
-29.89
6.34
-23.55
33.09
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1.04%
6.42%
5.02%
9.41%

41.84%
17.08%
14.53%
14.97%

9.05%
58.20%
21.76%

0.63
2.63
147.88
5.54
113.54%

39.55%
0.00%
1.46
1.26
69.87%

3.36
23.10
3.37
2.35

-3.57%
-3.33%
-2.79%
-1.39%

41.89%
16.01%
14.64%
13.89%

8.51%
54.62%
22.25%

0.59
2.48
163.95
5.72

38.70%
0.00%
1.59
1.40
65.76%

3.27
24.20
4.26
2.15

3.12%
5.03%
4.84%
3.51%

41.87%
15.56%
14.89%
13.75%

8.53%
67.40%
22.33%

0.59
2.63
152.73
5.92

37.96%
0.00%
1.73
1.54
60.98%

3.43
25.64
4.36
2.09

3.83%
5.24%
5.24%
3.62%

42.24%
15.61%
15.09%
13.66%

8.58%
83.02%
22.29%

0.58
2.84
157.73
5.92

37.21%
0.00%
1.87
1.69
60.75%

3.61
27.15
4.48
2.19
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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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