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SOUTHWEST SECURITIES
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BEER

B4 N AR 2026 F 5k, M FAEAT LKA 41107 (+8.6%)
Ja %A 08 12 (-17.4%) , fedFaE441E 0.7 ot (-11.9%) . &
. 26Q3 #EEFAT LN 1.6 121 (+20.2%) , VFE441E 0.3 L
(+53.4%) , 4=dE)a84 4008 0.312 T (+76.3%) .

MM IR Ik SNIE KRS, 26Q3 BAIRERE. MA BN ER,
oS F S A AN 69 F B HS L. 26Q3 £ M MO IE s AN R th3E K
22.7%, RS LLGIERG ETEIRF N, HF, BOHAT AN SR> S
ZEINN 0.81C T, B KMEEK 47.0%. K AEE, 26Q3 41E /% 2/5F
KM %5 R F 55K 28.2%/9.0%/22.6%/0.5%, Fl b & 4 -3.7pp/+0.7pp/-
9.9pp/+0.4pp.

AEFEBRRRIRF, SBEHTRITTFRRKRLEMR, N FEEH B mL A
G REMEREEA, FRBNARS S, 2026 FiT = FE A KENEL 1217,
EAE B SBHEVA: 1) 457 SR PIFEMMAE, O IEHINEES AN
b RIRBRBRE AN B 2R A RS IR AN | Fo 22 38 IR BRI R
%y 2) 3 H RN ET BAREANFTERS, 2R EZFIRAEIY KA
B . ePTFE M)k il & il An 0 T B e & ZANIRIR %o F G R E
KPP BENE SRR, A KRIKERBERAN .

B AR ot 2026-2028 F )3 & 4410 2.1, 2.9, 3.91C T,

0 RMMeRT: AAKRBNGE., ICEEANRNE, THFERE., T HEENE,
AR K 2025E 2026E 2027E 2028E
ZLMN (BHL) 620.15 775.06 968.68 1210.67
e S 23.57% 24.98% 24.98% 24.98%
13 & BN B4 AE (F 7 ) 193.57 214.70 293.82 392.43
e S 32.28% 10.92% 36.85% 33.56%
H PR ILHE EPS (L) 1.40 1.56 2.13 2.85
% % F ks % ROE 13.68% 14.43% 16.90% 18.94%
PE 52 46 34 25
PB 7.52 6.65 5.70 4.78

#IEFE: Wind, BbiE R

& & i IR

AT AL

ok iE5: S1250520030002
w35 : 021-68416017

Wl 46 : duxy @swsc.com.cn

PATIF: F
ol iE 5 : $1250525110001

W & 021-68416017
¥R 48 : leir@swsc.com.cn
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S fa4=E 77 (688198) 2026 F = F 4 % iF

& #
P 208

NEEZBLEAHETBRLS, QEEHEOER, SAAREAEBES A8, FEF
MO SRR T AR R E RO A 2026Q1 A8 E L, Tk A A HLENFRGFE, A
38 B4 BB LI, it 2026-2028 5k 4 B A K ik A 25%.

£ F L EBE, AT N 8] 2026-2028 4 4k S Ak N R A A T A&

k1 o LHMARLEFHE

¥4: BF AL 2025A 2026E 2027E 2028E
PN 618 772 965

o 1,206

BRI ik 23.5% 25.0% 25.0% 25.0%
M 3 3 4 4

e ik 34.2% 20.0% 20.0% 20.0%

N 620 775 969 1211

&t it 23.6% 25.0% 25.0% 25.0%

SRS 89.2% 89.0% 89.0% 89.0%
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MR AR S A
R4k R A AT

EBITDA

PE

PB

PS
EV/EBITDA
A

620.15
67.09
10.04

155.80
46.49
-6.84

0.00
7.85
0.83
5.33

211.99
-5.86

206.13
26.45

179.68

-13.89

193.57

39.72
234.14
68.62
561.26
0.00
0.00
460.26
178.42
80.60
1623.04
75.00
124.00
0.00
110.83
309.83
137.75
813.63
374.12
1326.92
-13.72
1313.21
1623.04

246.84
51.57
7.52
16.10
39.15
1.10%

775.06
85.23
4.65
209.27
50.42
-5.00
0.00
5.00
0.00
10.00
243.98
0.00
243.98
29.28
214.70
0.00
214.70

397.17
288.72
87.18
291.90
0.00
0.00
488.83
155.26
79.10
1788.17
50.00
153.72
0.00
96.68
300.39
137.83
813.55
550.11
1501.49
-13.72
1487.77
1788.17

285.07
46.49
6.65
12.88
32.57
0.39%

968.68
106.52
5.81
242.17
58.12
-5.00
0.00
5.00
0.00
10.00
333.89
0.00
333.89
40.07
293.82
0.00
293.82

594.27
361.43
106.95
293.92
0.00
0.00
514.22
132.10
77.60
2080.49
50.00
191.81
0.00
100.03
341.84
137.83
813.55
800.99
1752.37
-13.72
1738.66
2080.49

378.16
33.97
5.70
10.30
24.03
0.43%

1210.67
133.13
7.26
296.61
80.37
-4.00
0.00
5.00
0.00
10.00
445.94
0.00
445,94
53.51
392.43
0.00
392.43

860.20
453.46
135.17
296.44
0.00
0.00
536.89
108.94
76.10
2467.20
50.00
240.67
0.00
104.22
394.89
137.83
813.55
1134.65
2086.03
-13.72
2072.32
2467.20

493.93
25.44
4.78
8.24
17.86
0.59%
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FAS
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ROE

ROA

ROIC
EBITDA/4 £ A& A
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BOE R AR
B % 5 AR
Rk S
7R AR
HERRREST SUALLE LI
AN

S RS
WA AR HIE R AR
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# B b E

R IE S
Y &L
RIS
LA
R ZEAE

B i A

179.68
41.69
-6.84
0.00
-48.99
32.24
197.79
-63.47
-115.29
-178.76
75.00
0.00
-9.07
-110.20
9.09
-35.18
-16.29

23.57%
38.36%
35.98%
40.95%

89.18%
31.52%
28.97%
13.68%
11.07%
24.51%
39.80%

0.41
1.80
4.13
111
103.78%

19.09%
24.21%
3.97
3.67
56.93%

1.40
9.63
1.44
0.80

214.70
46.09
-5.00
0.00
-58.69
-3.10
194.00
-50.00
275.97
225.97
-25.00
0.00
0.00
-38.71
1.19
-62.52
357.45

24.98%
15.09%
19.49%
15.48%

89.00%
32.86%
27.70%
14.43%
12.01%
25.27%
36.78%

0.45
2.02
4.13
1.09

16.80%
16.64%
4.89
4.49
18.03%

1.56
10.89
1.41
0.28

Agidd (F70) | 2025a] 2026E| _2027E

293.82
49.28
-5.00
0.00
-58.38
0.32
280.04
-50.00
5.00
-45.00
0.00
0.00
0.00
-42.94
5.00
-37.94
197.10

24.98%
36.85%
36.85%
32.66%

89.00%
30.48%
30.33%
16.90%
14.12%
31.86%
39.04%

0.50
2.25
4.19
1.09

16.43%
14.63%
5.23
4.82
14.61%

2.13
12.71
2.03
0.31

202571 2026E| __2027E| __2028E]

24.98%
33.56%
33.56%
30.61%

89.00%
30.81%
32.41%
18.94%
15.91%
39.19%
40.80%

0.53
2.60
4.16
1.09

16.01%
12.66%
5.59
5.15
14.97%

2.85
15.14
2.65
0.43
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X 3% A R F M R 48
B L EEHENFEHE TS 15642960315 clw@swsc.com.cn
R BFEMELFE 15821376156 Zfyi@swsc.com.cn
o # HHAE R 13524484975 daijx@swsc.com.cn
ot 4% % HAE R 15800609605 yejy@swsc.com.cn
Lt & WL 4E HAE K 13621609568 jlawent@swsc.com.cn
EJ: %03 HE R 18721786793 mwl@swsc.com.cn
O HER 13163027178 zhangdaw@swsc.com.cn
KR HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 A E K 18913127448 suhul997@swsc.com.cn
= EAFHE LF 18601139362 yily@swsc.com.cn
B AT LT HERAE 5 15652026677 yhang@swsc.com.cn
N R AR K 18601241803 zhanglan@swsc.com.cn
o M B HAE R 15652285702 yangwei@swsc.com.cn
IFK HER 18500981866 wangyuf@swsc.com.cn
X 3 HE R 18456565475 liuyanyj@swsc.com.cn
=1k T RANE 2% 13923418464 gaoxin@swsc.com.cn
22 A HHAE R 15808001926 gongzh@swsc.com.cn
M HAE K 13750028702 wlg@swsc.com.cn
a3 A HAE K 15602268757 lzr@swsc.com.cn
HiFE HER 18817316880 hsj@swsc.com.cn
JE 38 A5 E K 18580531950 zhy1997@swsc.com.cn
3 E 4 A& K 15521604635 pzhw@swsc.com.cn
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