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SOUTHWEST SECURITIES

US s MA R, Q3 ZAfkHHE&RHA

B EXR

T NS R 2026 F = F4R, AT =FF F BN 140.212 T, FlHb+4.3%;
Ja &4 A1 21.3107T, Fl+20.6%; fedk)a & 441 21.1 10T, Bl HH+25.1%.
b 26Q3 A Bk 49.810 7, Bl Hb+2.3%:; 1384 41 7.41C 7, B Eb+10.2%:;
Fedp )3 F 40 7.3 100, FlHb+12.2%,

USHBiEF¥, XRuMitgiRmrdEk. 1. 7@, KL U8 % Q3
KE Bl 1b+38.000, AT =% & Rit4i¥ 93.47 T+, Flt+30.0%, C.A2iE 2025
FAERF, RHEANSRZERRERSIER, LRFETHEEER
Br32 At U8 A /A Sl NI K e = S e FH R 89 £ 2 IRFh A, 2. M@,
8) B 4h ek A UB A by = SetE M 4R, B BHARMLAR B % AL10. VIO AFER &
TR S EE P EsE AR, A US ARSI B SIb SR, AR
AR B3t N AR Z AE, R A @, N8BS HERBOT G R
ARG, BLSHEH A REEEHE, WHARESALETHOE LK
BH &

LA B RS, BMAR R ERELEFHAEABER, 1. 24 F5 &, 26Q3
EAE K 52.2%, Fl+2.0pp, T &% ET UBH ¥ &k i & tbiRs, X
By ) B e st m s B B MAATE R K, 20 T MEF |, 26Q3 HEF A
R 1-0.2pp £ 13.6%, & 3Z% A EF 1-0.2pp £ 9.0, /2 3] 45 S ik S %
) BOREFRGFE, #EF RN EESATAEE, FEERENMETE, #
R¥E R 2T HERER TR, 3. GAERA, ELEAERA SMENERL
AT, 26Q3 1384 A K 14.8%, Flrb+1l.1pp; F=dE V384454 14.6%,
] tb+1.3pp.

Us4a BiLm Rk, MEFNBAKBPEARA . N LR TS, FEA
A RE, UB LI R AR3R 6) SiftildnAn 3 K Hft M A% F 229, Ho
TIHHEMBARBIERE, BoHEMABKEN, FHRh®, AU U8B SHE
BREPHEERAEME, ET AL, V10 HER GRS = g P—F e H %
B, EHEMBFEAR, BB H @, N8 ET LR mILE T R FILE R
RAREHE, A USLENIER, HERYBUMERKEY ., BEREK, A3
EATLEEZEFR T TREILERRGS2nKkE, UBRFERE2 T HEKE
B EAEWGAAME K, KB R R,

BAM 5HZ TN i+ 2026-2028 F EPS 4414 0.71 L. 0.79 . 0.86
T, e PESAIA 154, 1345, 124, £H “EN” T4,

o MERT: RMBMEEFIRE, &30S B %,

IR A 2025A 2026E 2027E 2028E
F AN (L) 153.33 160.55 168.01 174.72

R E 4.54% 4.71% 4.64% 3.99%
13 & BN 84 A (L) 16.79 20.12 22.30 24.22

R E 59.06% 19.82% 10.85% 8.59%
AR E EPS (L) 0.60 0.71 0.79 0.86
# M EE ROE 11.99% 13.01% 13.15% 13.05%
PE 18 15 13 12
PB 1.76 1.59 1.45 1.33
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EBITDA

PE

PB

PS
EV/EBITDA
A

153.33
86.54
12.56
17.00
14.99
-1.99
-0.66

0.29
0.00
0.00
23.64
0.05
23.70
3.62
20.08
3.29
16.79

64.86
3.24
36.44
6.33
5.77
0.00
81.20
10.44
29.18
237.47
5.47
17.72
0.06
46.73
69.98
28.19
43.74
83.53
154.81
12.68
167.49
237.47

28.04
17.56
1.76
1.92
7.34
2.87%

160.55
88.53
13.30
16.70
15.89

-1.96
-0.50
0.00
0.00
0.00
28.59
0.00
28.59
4.53
24.06
3.94
20.12

75.99
3.84
37.26
1.88
5.77
0.00
77.19
9.78
29.17
240.89
5.00
17.68
0.06
33.30
56.04
28.19
43.74
96.31
168.24
16.61
184.85
240.89

37.30
14.65
1.59
1.84
5.20
2.49%

168.01
91.33
13.87
17.47
16.63
-2.50
-0.40

0.00
0.00
0.00
31.61
0.00
31.61
4.95
26.67
4.36
22.30

99.41
3.90
38.46
1.93
5.77
0.00
72.81
9.13
29.16
260.56
5.00
18.46
0.06
34.32
57.84
28.19
43.74
109.82
181.74
20.98
202.72
260.56

40.16
13.22
1.45
1.75
4.25
2.98%

174.72
94.13
14.44
18.17
17.30
-3.25
-0.40
0.00
0.00
0.00
34.33
0.00
34.33
5.37
28.96
4.74
24.22

12417
4.01
39.69
1.97
5.77
0.00
68.08
8.47
29.15
281.31
5.00
19.01
0.06
35.31
59.38
28.19
43.74
124.29
196.21
25.72
221.93
281.31

42.48
12.17
1.33
1.69
3.43
3.31%

4 A1) i 20.08
I 18 B Fe 44 6.39
W% 3% A -1.99
F = RALBIR -0.66
GZEETERAEH 2.26
) 1.15
7B EHRALRSER 27.22
WA X -4.07
e -6.27
B EHAERE TR -10.34
#3393 -1.35
K A& 0.06
B AL R R 0.00
FAF RLA -8.46
Hie -3.08
£ R EARERE T -12.83
RERESN 4.05

24.06
10.67
-1.96
-0.50
-14.90
0.66
18.03
-6.00
4.49
-1.51
-0.47
0.00
0.00
-7.34
2.42
-5.39
11.13

26.67
11.05
-2.50
-0.40
0.50
0.38
35.71
-6.00
0.00
-6.00
0.00
0.00
0.00
-8.80
2.50
-6.29
2341

28.96
11.39
-3.25
-0.40
0.17
0.40
37.27
-6.00
0.00
-6.00
0.00
0.00
0.00
-9.75
3.25
-6.50
24.77

Ak N

A MK E 4.54%
Bk ARGk E 46.97%
) K 51.64%
EBITDA Kk % 35.15%
FAIEH

ER L 43.56%
=3 19.57%
EEIES 13.09%
ROE 11.99%
ROA 8.45%
ROIC 18.95%
EBITDA/4K £ Jx A 18.28%
FiERS

ERERAEE 0.65
B % AR 2.06
Rk B A & 69.59
B RA%E 2.21
HERSREFSLAALIZLEN  113.14%
Fr RN

T R E 29.47%
WA AIE G 7.91%
AR 1.62
i 1.09
EIEEGES 50.36%
E &

-y gl & 0.60
LA 5.94
FRZETAE 0.97
A B% AL A 0.30

4.71%
20.91%
19.82%
33.05%

44.86%
19.08%
14.98%
13.01%

9.99%
21.44%
23.23%

0.67
2.18
77.28
2.33

23.26%
9.04%
2.19
1.50
36.49%

0.71
6.56
0.64
0.26

4.64%
10.58%
10.85%

7.67%

45.64%
18.81%
15.87%
13.15%
10.23%
22.68%
23.90%

0.67
2.35
71.00
2.34

22.20%
8.76%
2.56
1.87
39.44%

0.79
7.19
1.27
0.31

3.99%
8.60%
8.59%
5.76%

46.13%
18.44%
16.58%
13.05%
10.29%
25.18%
24.31%

0.64
2.56
72.50
2.34

21.11%
8.53%
2.94
2.26
40.26%

0.86
7.87
1.32
0.35
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K
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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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