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BMAR YK, CLEAAEREFAHE

B EXR

o FEf: NATH 2026 F =5, 2026 FAT=F K FIAE LI 46.98 12T,
Bl H3g K 9.11%; 13& 4418 4.6510T, BT M 17.56%; Fedkyas441iH
4.50 e, BT 19.09%. 2026Q3 52 3& &k A\ 15.95 12T, Fltigk
2.31%; V3&4 A 1.4510 T, BT % 34.05%; dedfia844 1.411C 7T,
B bt T 4 35.40%, /s 8) AN L3 K| 198 4| BT Al SLARE TRh, 48
Pz ELEgKE,

o BZAHEMEHETR, MEFRNAREM, 2026 FiT=FE N3 EHEHE
29.92%, R T 1.96pp; L+ Q3 £4]% 28.68%, FIb T4 4.59pp, % £
¥ F T4 1.88pp. RAF LAk 32.9210 7T, FligK 2y 12.24%, & T8 ik
N 9.11%#9 383k, SHEA R RE S . TR, HE. TR FAKARM S A
F 57 8.13%/5.07%/4.47%/2.62% ., L+ 1% % FFE g K 378.19%, /e
25 0.971C 7, & ZAARTAEFEIL AR K GA0, 5F5 AAANE K PR 2.

o BHELFRFERER, 2RUAHHFEHRIE 2026HL » 5 E B, BHENY
A= HILN 20,4410, 8181, By AEK 5.83%. 47.22%, L+ Rk
AU BbdR T E 26.38%. #AtRIAF N, FERSESLESRAREE
KA R HREIGK LI, N8BR3 H)3E o i A& ok
RiEAHE.

o BERLARLKE, BEAREETEEAMEXE, 2026 F AT =FE2TF
FILA A 3.301C L, FIEK 150.100, & F4HEH L. RETHIEF
BN, BEEEAKRE, 2026 FAT=FEE N8 E RREM LR B A
697.99 77 T, LFRMHN-2447.7275 7T, E& F N E) e KK IKE R IR HEIL
N B, BEFRKE, RO RAIRKES .

© BAFM B F B T 8] 2026-2028 S5 )2 F4 A 55 H 6.1240 7. 7.82
e, 9.641cx, st EPS %4 1.31. 1.67. 2.06 T, BEPBMXE, %
BRI

0 RERT: EBMAEHENT HEKTAAARIE; 470k 5E F e BR ZF Sif4
THRAKE; ARTICERESHBICAMENIE; HNT 56 RAAHAE; R
AEAF BRI A A BT #E F AR 3T RA AR R R TR S Ak 3K
L Fe AR SR e H .

AR 2025A 2026E 2027E 2028E
BALEAN (FF L) 6048.21 6704.25 7677.80 8863.10

R E 19.46% 10.85% 14.52% 15.44%
2 & £\ 84 A (B A L) 708.66 612.16 781.78 963.81

R E 16.58% -13.62% 27.71% 23.28%
Rk E EPS (L) 1.51 1.31 1.67 2.06
% ¥ F I H%E ROE 21.76% 17.03% 18.92% 20.15%
PE 12 14 1 9
PB 2.63 2.39 2.08 1.79
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EBITDA
PE

PB

PS
EV/EBITDA
A F

6048.21
4130.47
44.60
511.54
589.37
52.03
-13.28
55.00
0.00
0.00
838.30
-2.98
835.32
124.49
710.83
2.17
708.66

585.39
1795.23
2041.64
1030.88

516.00

0.00
1358.36

420.93

475.82
8224.25

174.92
1858.19
1533.14
1391.78
4958.04

468.56

39.15
2928.47
3257.54

8.68
3266.22
8224.25

1070.65
12.09
2.63
1.42
8.92
3.23%

6704.25
4728.65
49.44
559.81
636.90
163.14
11.70
55.00
0.00
105.00
714.62
-1.00
713.62
101.45
612.16
0.00
612.16

1165.06
1967.93
2410.06
960.90
571.00
0.00
1682.54
400.05
463.52
9621.05
160.00
2285.61
1873.14
1707.38
6026.13
468.56
39.15
3257.18
3586.25
8.68
3594.92
9621.05

1051.77
13.99
2.39
1.28
8.86
3.31%

7677.80
5395.30
56.61
625.74
706.36
118.50
22.50
58.00
0.00
105.00
915.78
-2.00
913.78
132.00
781.78
0.00
781.78

1130.24
2259.15
2726.63
858.59
629.00
0.00
1845.10
379.16
449.22
10277.09
150.00
2570.84
2023.14
1401.28
6145.25
468.56
39.15
3794.09
4123.16
8.68
4131.84
10277.09

1231.91
10.96
2.08
1.12
7.45
2.86%

8863.10
6207.07
65.35
709.05
797.68
108.30
23.10
60.00
0.00
115.00
1127.55
-2.00
1125.55
161.73
963.81
0.00
963.81

1302.39
2604.39
3150.51
764.14
689.00
0.00
1943.33
358.27
432.92
11244.94
150.00
2930.99
1923.14
1457.87
6462.00
468.56
39.15
4445.19
4774.26
8.68
4782.94
11244.94

1459.80
8.89
1.79
0.97
6.13
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710.83
180.33
52.03
-13.28
-242.32
-240.53
447.04
-221.82
-154.10
-375.92
-39.82
625.85
-158.06
-276.29
-116.25
35.42
103.19

612.16
174.02
163.14
11.70
220.78
-59.69
1122.10
-460.00
-225.17
-685.17
-14.92
340.00
0.00
-283.46
101.13
142.74
579.67

781.78
197.62
118.50
22.50
-310.11
-61.74
748.55
-320.00
120.00
-200.00
-10.00
150.00
0.00
-244.87
-478.50
-583.37
-34.82

963.81
223.96
108.30
23.10
-403.01
-63.00
853.16
-280.00
120.00
-160.00
0.00
-100.00
0.00
-312.71
-108.30
-521.01
172.15
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FEIE TS
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19.46%
16.05%
13.14%
17.35%

31.71%
14.51%
11.75%
21.76%

8.64%
21.50%
17.70%

0.79
521
3.76
2.10
98.04%

60.29%
34.45%
1.63
1.02
38.99%

1.51
6.95
0.95
0.59

10.85%
-14.75%
-13.88%

-1.76%

29.47%
20.28%

9.13%
17.03%

6.36%
19.73%
15.69%

0.75
5.41
3.57
2.10

62.63%
33.74%
1.59
1.00
46.31%

1.31
7.65
2.39
0.60

14.52%
28.15%
27.71%
17.13%

29.73%
18.89%
10.18%
18.92%

7.61%
21.31%
16.05%

0.77
5.37
3.64
2.08

59.80%
35.36%
1.72
1.05
31.32%

1.67
8.80
1.60
0.52

15.44%
23.12%
23.28%
18.50%

29.97%
18.22%
10.87%
20.15%

8.57%
22.48%
16.47%

0.82
5.41
3.65
2.10

57.47%
32.08%
1.75
1.05
32.45%

2.06
10.19
1.82
0.67
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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
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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 3 & BUR B35 4047 S M 4 FEIR 5o

AREF 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
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

AR EEAEZR, TR HERMOFIERARL AR TG EHRRFT. EETHELT, AMEPHEZ L&
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER”, ARG ARERM REATHEREGFA . BT AEm. KRERRPIERE#H X EARS
B R, AN S R & Rl SR AL A A
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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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