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LM R B A

BRZE

© B N5 KA 2026 F ZF 4R, AT F A E AT WK 17.010 T, Bl 1+36.4%;
Va4 AE 1910, RH+7.0%; fedb)aB4 108 1.7 24, Fk+13.0%.
A 26Q3 ZAT LI 6.6 12T, FlH+40.2%; VaE441E 0.6 11, Rt
-5.5%; AedFaH4% A0 0.7 12T, B +10.0%.

O BAERRABREBRLELFHHE, WKIEZRAKTRHE. L. 5 %A, =%
L RE S IR 16.3 1on, RH+40.7%, £P & E£4% 153 o, Rk
+41.9%, 4k B AR £ B3 KRR ;75 Q3 P H] sl N2y 6.41C 7T, Fl Eb+43.7%,
HP &£ &Y 6.110T, Fl+45.00, Mo lE £ XS AL RENEE
&R H A . Q3FRE A A AL SR -19.0%, # & AT HRAAA FRo 2.
PR AE, MZFERHRBICANL 1L7107T, Fl+62.1%, B8 BT 8 %
R Q3 AR H KR 49107, Flb+81.7%, R # FRNE K REEHRXBIEE
W B E X% Q3 Bl b-21.000, KAZ T A AT AR, 3. S RiEA, iT=F
BA& TN 162107, R+39.5%, & E24 0710, R-1.6%; Q3 & Tk
A% 64171, BH+43.9%, & L% 021T, BH-25.0%.

o REAMEHNER LA, MEIELLNFEFES, 1. 2AF57E, Q3 £
FIE 25 19.9%, Fltb-7.1pp; % R A R ) AS REH R AHEFAE A% RS
BAK, R M }Eﬁﬁ%ﬁ%é%%% Fakdiik, 2. R @, Q3 HEHRAER
tb-3.2pp £ 5.1%, & 325 A E R - 02pp £ 25%, % RE KSR K
WORAHEE Y . 3. BARAE, TRUELHTHEKEFH R, Q3 5% A
# % 9.3%, F]-4.5pp.

o HAREHRATN, BERAMEMF. 1. RAR ST LR ERSEY Z, &
FIRORIKIR R S F AT F 80 R ER I, WL T AT RE. N a)4E
AR BERRNAR, HEHEFATRE P AR A, 2, N THRFE

B9 R IR P S4B, EAD A SRR AT R MAJG SR AR IR ) R HT AR
KERNGBAREA H BB YR 3. AdKRE R AL E L, ATRE
FHXRE; LEATF ABAERBKG S RFRTARREREE, AZ
WA TARMNIEF 5 20 RE I RO R 55 B4 SN A AR 3 18 1
T #,

o ZAM 53 FEN: Mt 2026-2028 - EPS 4 %1% 0.55 T, 0.70 L. 0.83
A, MEHEPES AN I84E, 1445, 1245, HH “EN” IF4.

0 R&RT: 2ENTFIBREAMALE, RAFIAEH 8 LA s,

AREEE 2025A 2026E 2027E 2028E
LKA (BF L) 1588.93 2115.02 2548.56 2931.72

BRE 34.39% 33.11% 20.50% 15.03%
12 & £ 84 A (B A L) 185.56 236.97 299.62 356.38

HRE 17.94% 27.71% 26.44% 18.94%
AP H EPS (L) 0.43 0.55 0.70 0.83
% % F Ik H%E ROE 10.47% 12.98% 15.85% 18.28%
PE 23 18 14 12
PB 2.36 2.29 2.21 2.14

HKAEFRF: Wind, HEiE K

% & IE R FRE

AT AaIk

Pk iE5: S1250513110001
% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn
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XA R
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2. A A A% (603697) : 26Q1 52 ALF I 4,
4 REEATH (2026-04-30)
3. A A4 5 (603697): 2025 SFIR AL,
B4 # SR £ (2026-04-03)
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EBITDA

PE

PB

PS
EV/EBITDA
A

1588.93
1180.11
14.55
142.45
57.43
-0.37
0.00
15.45
12.53
0.00
224.25
0.66
224.90
39.35
185.56
0.00
185.56

234.03
161.96
384.77
1051.48
15.12
37.63
386.43
49.36
63.58
2384.37
0.00
494.86
0.00
117.80
612.66
427.69
383.15
960.86
1771.71
0.00
1771.71
2384.37

256.19
22.52
2.36
2.63
10.68
4.30%

2115.02
1582.69
20.94
184.01
74.03
-0.23
0.00
16.32
12.00
0.00
281.91
3.00
284.91
47.94
236.97
0.00
236.97

169.20
177.67
601.27
1042.00
15.12
37.63
392.70
45.17
63.49
2544.26
201.04
458.15
0.00
60.09
719.28
427.69
383.15
1014.13
1824.98
0.00
1824.98
2544.26

329.68
17.63
2.29
1.98
9.10
4.40%

2548.56
1898.91
25.49
229.37
91.75
2.69
0.00
40.00
10.00
0.00
350.36
10.00
360.36
60.73
299.62
0.00
299.62

203.88
229.10
694.02
1042.92
15.12
37.63
395.91
40.99
63.39
2722.97
162.03
604.49
0.00
66.45
832.97
427.69
383.15
1079.16
1890.00
0.00
1890.00
2722.97

404.12
13.95
221
1.64
7.24
5.61%

2931.72
2174.44
29.32
255.06
102.61
1.17
0.00
40.00
10.00
0.00
419.12
10.00
429.12
72.74
356.38
0.00
356.38

234.54
264.05
790.88
1043.74
15.12
37.63
395.33
36.81
63.30
2881.40
151.61
708.04
0.00
71.99
931.64
427.69
383.15
1138.91
1949.76
0.00
1949.76
2881.40

475.16
11.72
214
143
6.07
7.10%
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F AT LA
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£ R EARERE T
AEREHSF

185.56
32.30
-0.37
0.00
233.12
-49.65
400.97
-6.97
-231.02
-237.98
0.00
0.00
0.00
-179.63
-9.69
-189.32
-26.41

236.97
48.00
-0.23
0.00
-326.76
-28.25
-70.27
-50.00
38.92
-11.08
201.04
0.00
0.00
-183.70
-0.83
16.51
-64.83

299.62
51.07
2.69
0.00
5.26
-47.66
310.98
-50.00
50.00
0.00
-39.01
0.00
0.00
-234.60
-2.69
-276.30
34.68

356.38
54.86
117
0.00
-24.96
-48.58
338.88
-50.00
50.00
0.00
-10.43
0.00
0.00
-296.63
-1.17
-308.23
30.65

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4K £ Jx A
FiERS
ERERAEE
B % AR
Rk B A &
B RA%E
BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE G
AR

R LE
EIEEGES

E &
RO
AT
R ZENE
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34.39%
20.61%
17.94%
18.80%

25.73%
12.56%
11.68%
10.47%

7.78%
30.66%
16.12%

0.72
4.17
14.54
3.27
107.85%

25.69%
0.00%
3.14
2.48
96.81%

0.43
4.14
0.94
0.42

33.11%
25.71%
27.71%
28.69%

25.17%
12.19%
11.20%
12.98%

9.31%
33.88%
15.59%

0.86
5.59
15.03
3.21

28.27%
27.95%
2.88
2.01
77.52%

0.55
4.27
-0.16
0.43

20.50%
24.28%
26.44%
22.58%

25.49%
12.71%
11.76%
15.85%
11.00%
32.98%
15.86%

0.97
6.76
15.46
2.93

30.59%
19.45%
2.70
1.83
78.30%

0.70
4.42
0.73
0.55

15.03%
19.63%
18.94%
17.58%

25.83%
12.24%
12.16%
18.28%
12.37%
37.62%
16.21%

1.05
7.67
14.48
2.93

32.33%
16.27%
2.58
171
83.23%

0.83
4.56
0.79
0.69
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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
RAGEAGARE, PWEHATHOIFHRLEM, BLERAWFELZE, Rz, FWNE EARE. 247K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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 EAER P, HEHZETRE, FEOHEI, TH 8 A AR S POETE & 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 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
sk, TEEZAREMERNE BORARE. ETRNA, KASTAEEL RKIRERTA. & LAEN R — HEKR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
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,

) R
A AR “HHIER”, AR FNRKRERAR ZHTABRENGIR ., MTF A5k, RERRPIRIEHE R ARE
B Fh, AN E ARG @ il R kA A A
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% &) £ FAF IR

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
ol 2% . 518038

TR

Hoht: TRFILIRED I 3258 &k L34k 21 &%
¥k %% . 400025

% & iE F A E H A
K 3% #® % R 4% F M R 48
Va EHENEHE TF 15642960315 clw@swsc.com.cn
* 7 EAEEE 15821376156 Zyi@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
Bk AT T HREHE L F 15652026677 yhang@swsc.com.cn
b K e 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 A A e K 15602268757 lzr@swsc.com.cn
FFE e K 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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