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BE & 24 (300601) E %44 Bt : —— 2 (BAA)

;\ 5 & ik -

SOUTHWEST SECURITIES

EIT B IBR, T AREAAE

BT E R
o E4: 2026 F A= EE, NG EIT LA 18.4110 4 (-10.79%); L3 E
4 #174 0.95 12T (+93.97%) ; 52 M dedk 3% F0E 059 12T (+111.34%),

o BAMIEY K, EMCNRA T L. Q3R 5.681C T, Ehaik E¥ 545 8.5%
¥ kZE 15.4%, WM=FK %+ T 10.8%. KATH L&k a BN LHE, #5
Rib G @, N REAKATERRLNE > LA E, Rt “REATH, &
BN T WA IR R s, BT dE R R AR E, HAAT AN 1.02 1
(+143.9%), &by EF R4 2.0%3R 5 E 4 5.5%. BIERTIRKE Y
Ay, BRI E RN

O HFEBNKGERLER, RANEI[EHNEIERR. T=FZAAHER 254 LT
(-39.49%), % LEFRMARY 1.66 12T, % AEE 20.4%H% % 13.8%; 4
# A 617 1o (-10.72%), % A% 33.5%& AHF; £m®E A 235 LT
(+3.45%), % AEFZE 12.8%; M$ 3% A 0.721cT (+198.3%0), LA AL
IR o FFBAETORR T AL MR £ B35, & REAN BT &M

O BEKSEENAAMMBKEANME, 2026 T=F K HFIHE 33654 7 T
(+2,402.4%), NAMIMEE Sk 5 2,207.46 77 T (+4,895.4%), = RALAR
% 4,137.78 7 . (-67.87%). Hob, FT AR EAKEZ, FRABAEHR K, Hteils
B R T ) ANE, LR R B AT S AT A 49 4 M B LR R Mg 2 1.08
27,

o BAIMM: FitNE) 2026-2028 FIA N A 25.6/27.5/30.1 127, 138 4H]0E 5
B A 1.2/2.2/2.7 127

o ReRT: #= A ELAMMALL: B ASTH BB M TIT S &b
59T EH R BRI .

AR B 2025A 2026E 2027E 2028E
BALMAN (BF L) 2673.08 2563.38 2749.18 3005.64

HRE 0.81% -4.10% 7.25% 9.33%
12 & F N 84 A (B A L) 70.33 122.74 223.74 268.49

HRE -65.12% 74.51% 82.30% 20.00%
AL HE EPS (L) 0.06 0.11 0.20 0.24
% ¥ F Ik H%E ROE 0.73% 1.33% 2.37% 2.78%
PE 199 114 63 52
PB 1.46 1.52 1.49 1.45

RERR: Wind, &k R

% & i R AL

AT ALe e

ok 4E5 . S1250520030002
% 75 : 021-68416017

W 46 . duxy @swsc.com.cn

BRAA: Kz

% 7% : 021-68416017
@[ 48 : zhangxuan@swsc.com.cn

A8 2t 45 R A

— BEREY)  ——— JA300

%

-1%

-9%

-17%

-25%

-34% 1 1 L L )
25/10 25/12 26/2 26/4 26/6 26/8 26/10

B A (fChR) 11.17
R A RR(ILEE) 9.00
52 B A AL X ] (L) 10.97-17.5
B A>T ) 140.51
B (L) 139.21
B RE T () 8.22

R AR

1. & A4 (300601): A)A4EMAIE, 4
# KA LR (2025-11-04)
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SOUTHWEST SECURITIES

& A4 (300601) 2026 4% = %4k &

X AR AL

Bikl: —XBESHd, BARREMLIFAEL, 2026 FHLNAKRE, ME OHRE, BH
B Ap R e & BATMAE, #it 2026-2028 F J& A 38 1% -5%/7%/9% o

BiX2: —RBRGHHE, 26FHAERANMTHE, ZLiEHNEEH—BIFEM, B4R
VAR F &k 3K, it 2026-2028 F 04 N3 3% 9%/15%/20% .

£ F L BB, AN A 8] 2026-2028 4 4k S Ak A A de T A

& 1: D RFUARLAE

¥li: BF L PAISTN 2026E 2027E 2028E

=

A e

B BALY

&t

PN
ik
ERUES
PN
Hak
ERAUES
PN
Hak
ESEUES
N
Hak
ESEUES
N
Hak
ESEUES

2,777
9.0%
78.0%
132
20.0%
10.0%
14
10.0%
30.0%
83
5.0%
35.00%
3,006
9.3%
74.4%

# 4 F % : Wind,

7 18 1EAR
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SOUTHWEST SECURITIES

& A4 (300601) 2026 4% = %4k &

Mk MHHN 5B
FA A (FHA)

ERI N

RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME

N AMAE R AR E
HE A2 EIRE
b FE

bR X232 ¥
GRERE

P 43 AL

A E

VRO R ARE

V2 & o S RE A A

i~ Atk (57 %)

R e

B e FATECR
oy

O ke

K BT

LS WC Y2 N

Bl & Anfe  TAE
PR Wk i &
H A AER ST
a3

42 39453

AT Fa TR

K 2

A4 it

5t A3t

A

B AR NAR

¥ Ak

2 8 BN SR AR G
bR R ARG
BARRSEAT

0 A Ao R AAR AT

EBITDA
PE

PB

PS
EV/EBITDA
B F

2673.08
676.61
36.10
894.39
311.42
42.95
-133.83
1.51
5.29
0.00
38.07
7.39
45.46
-24.81
70.27
-0.06
70.33

257.30
2616.23
681.09
2440.11
0.00
781.43
4964.83
585.39
1769.04
14095.42
0.00
783.11
0.00
3680.72
4463.83
1116.93
5511.66
2492.32
9631.74
-0.16
9631.59
14095.42

514.40
199.31
1.46
5.24
19.49
0.28%

2563.38
696.59
32.92
871.55
333.24
1.27
-55.00
0.00
5.29
0.00
149.78
-5.50
144.28
21.64
122.64
-0.10
122.74

1069.32
2598.91
687.31
2409.28
0.00
781.43
4698.42
544.41
1750.87
14539.95
50.00
987.50
0.00
4272.69
5310.19
1116.93
5511.66
2601.42
9230.01
-0.25
9229.76
14539.95

806.61
114.21
1.52
5.47
12.21
0.10%

2749.18
724.57
35.92
907.23
343.65
1.56
-100.00
0.00
5.29
0.00
264.22
-1.20
263.01
39.45
223.56
-0.18
223.74

1952.07
2758.18
728.04
2461.50
0.00
781.43
4426.61
503.44
1732.70
15343.97
50.00
964.53
0.00
4899.91
5914.44
1116.93
5511.66
2801.37
9429.96
-0.43
9429.53
15343.97

926.72
62.65
1.49
5.10
10.29
0.17%

3005.64
768.28
39.05
961.81
360.68
1.63
-100.00
0.00
5.29
0.00
318.25
-2.63
315.61
47.34
268.27
-0.22
268.49

2868.69
3020.65
779.99
2533.58
0.00
781.43
4148.26
462.47
1714.53
16309.59
50.00
1045.87
0.00
5559.29
6655.17
1116.93
5511.66
3026.49
9655.07
-0.65
9654.42
16309.59

987.38
52.21
1.45
4.66
9.31
0.31%

AeHER (FF L)

& A
718 B 4
W4 3% A

I ALK
BEETERALY
oA

2B EHRALRSE R
A X

A
BREEDRLLAS TR
43 30 3K
KA

AE A BRI

F AT RLA]

A

E R EHALRER
AEREHRF

70.27
433.38
42.95
-133.83
1551.61
-1328.81
635.57
202.27
-686.28
-484.01
-34.10
0.00
0.94
-39.09
-272.55
-344.81
-194.21

122.64
655.55
1.27
-55.00
268.17
36.49
1029.13
-330.00
5.29
-324.71
50.00
0.00
0.00
-13.63
71.23
107.60
812.02

223.56
660.95
1.56
-100.00
-227.05
103.79
662.81
-330.00
5.29
-324.71
0.00
0.00
0.00
-23.79
568.44
544.65
882.75

268.27
667.50
1.63
-100.00
-234.00
112.93
716.34
-330.00
5.29
-324.71
0.00
0.00
0.00
-43.37
568.37
524.99
916.62

KB A

B MAEKE
2ok FlE MK E
A A K
EBITDA 3k %
KA A
ERXIE

=h%E

S

ROE

ROA

ROIC
EBITDA/4 & Jc X
FEMA

R AR
B % 5~ R E
R Mk B &
Y WEE S
HERSREFHANL B LI
RGN
KRR
WA HIE R
A E

i F b E

P A) FATF

& L $4 4%
-y R &

B R AT
R BB
% R

0.81%
-78.99%
-65.13%

-8.25%

74.69%
46.72%
2.63%
0.73%
0.50%
1.51%
19.24%

0.19
0.63
0.95
0.74
107.33%

31.67%
41.89%
2.71
2.40
55.58%

0.06
8.62
0.57
0.04

-4.10%
293.44%
74.51%
56.81%

72.83%
47.05%
4.78%
1.33%
0.84%
1.79%
31.47%

0.18
0.64
0.94
0.82

36.52%
46.51%
2.21
1.98
11.11%

0.11
8.26
0.92
0.01

7.25%
76.40%
82.30%
14.89%

73.64%
45.56%
8.13%
2.37%
1.46%
3.29%
33.71%

0.18
0.79
0.99
0.83

38.55%
51.06%
2.15
1.96
10.63%

0.20
8.44
0.59
0.02

9.33%
20.45%
20.00%

6.55%

74.44%
44.05%
8.93%
2.78%
1.64%
4.01%
32.85%

0.19
1.01
1.00
0.83

40.81%
53.64%
2.09
1.91
16.16%

0.24
8.64
0.64
0.04

# 18 £ F: Wind, & ik
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S B G A
' soumwesr secunmes B & A4 (300601) 2026 % = F ik %

oA I AE

ABEF L5 AT T EA F EIE R LA T IR BT E R HLTAE FEM AIERDATIF, RE TR GORIEH
R ASEANEE, PHEFHEATHOANTOIRLIZM, TSR FELE0, BE, Z0NE LRRE, 2K
FEARAEEH, FH, LHE RSB ARE T OELRIEST S LR & B4 8 4R BALAT 5 X 69 £Mz,

B BN

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 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
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

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

MERE A “HEIER”, AARFARERM RETHBEREGF A M A8, KRERRPIERA#H A EARS
B R, AN S R & Rl SR AL A A
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@ courwest secunmes B R4 4% (300601) 2026 F =F 4 Kt
% & 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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