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SOUTHWEST SECURITIES

BAXARARME, SN LFLESHE

B E &

FH: NEAAH 2026 F =5, MZFAFATIK 1571t (-7.2%) , 38
HAUHE 1.342 T (+0.1%) , Fedkia#4F10H 0.912T (+3.9%) o H+F Q3%
FREENTI 5.3/ (+#19.3%) , FHFA1E 0.112T (+120.5%) , 4=3F
)2 A 4 A118-332 7 L (+95.3%) .

LA R E R, BRABERBHELELA, 2026571 = FF LA1FH 62.4%,
Bl b2 A 2.1pp. A3 Al dmA, AT =5 B ANE 1 LI KIM % RE 5 A
27.0%/7.4%/13.1%/6.1%, R ¥t 1 -1.6pp/-1.2pp/-2.6pp/+4.4pp, M A8 3K,
WA G, W SR R BT B T AT B AL LR K R

BARAARSAAE, S5 aETE, 2544, 2026QUQ2/Q3 AN T
-27.3%/+2.6%/+19.3%, V3 H 4 iR b T 1L-55.4%/+59912.6%/+120.5%,
FARNGER BB L, FIEERAREMSLYE, RN RIGZEME. B
MRk 4 KEREAAE, BLaaZaF L ERERBRENE, = 8E
EEEEHGY K. B LS RHBREK, FANFALESADRZAE
REMFBRENLEZHE, S TFRHERRTHRFRAXLE, FEHK
bR EHFREY A,

B EZSAIRIY B HES KBTS, 2026 5F 8 A, 8] KA 2026 FIEHIMHL E
omit R (EE), BrIg T2 A 36 & BIREHFLOAR, & FH4&H 8.58
TME o AKX FE AR A 2026-2028 = A4t &, vA 2025 4 A H IR
A E AN A, 2026-2028 Fi% 3R TT4EE A NIE K £ 5134 2] 20%.
44%F= 72.8%, /5] AR KA KEE S,

BATHM - 75t 8] 2026-2028 )3 8441 9 A A 2.1/3.2/3.9 1 1, 35 PE
7 35/23/19 4% .

RIeRT: ICEBEFAHRIE; 7 R A EMBDGER S #1516 T A
ARG s 79504 F 8" o ids Kia T e %,

AR A 2025A 2026E 2027E 2028E
FLKN (BF L) 2086.83 2188.91 2437.53 2783.16

e S -31.91% 4.89% 11.36% 14.18%
)3 & BN 84 A1E (B H L) -63.02 211.61 322.30 390.20

e -111.22% 435.75% 52.31% 21.07%
AR E EPS (L) -0.13 0.45 0.69 0.83
%% F A% ROE -1.27% 3.59% 5.46% 6.27%
PE -118 35 23 19
PB 1.37 1.33 1.27 1.20

HIEFR: Wind, &FiEk

% & ik AR
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ok iE5: S1250520030002
¥ 1% : 021-68416017
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Pk GE5 . S1250525110001
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— TIREW

V1R300
16%

% |
-2% P
-11% |

-20%

-29% L L L L
25/10 25/12 26/2 26/4 26/6

26/8

RIERK : FRRIE

B R A (fLpg) 4.68
A A BR(TRR) 4.29
52 J& W AKX 1] (7T 15.55-25.56
B Al ) 74.44
B (L) 60.38
B RE T () 11.54

inEHFR
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SOUTHWEST SECURITIES 7 F &4 (300482) 2026 F =F R &t

& #
P 208

1) BATH: 2025528 F DRG/IDIP £ 7 X# ¥, IVDE XK. B BER Hrilf &
SEAIRKTAEE S THch, FREREEANE SEH, A E AT HHRE
KJE A, Fiit 2028 547 kA F 452, RAMBR L 2026-2028 F #1332 1% 5 A 4 -10% .
0%. 5%.

2) TR # X g B KA E K3 RKAE B, Bl ) AR AR AR 4 9 4k A AL SR
AR & 2026-2028 F H IF 7 R 3k Eé‘*‘s‘i’ﬁ A 20%.

£ F L BB, SATFM N 8] 2026-2028 4 4k S Ak A R A A T A
% 1: R HBEARLEFE

¥E5: BHA 2025A 2026E 2027E 2028E

ITON 1051
B AT
ik -46.4% -10.0% 0.0%
) TN 1036 1243 1492
H B 5
EE -6.1% 20.0% 20.0%
TN 2,087 2,189 2,438
&t Wik -31.9% 4.9% 11.4%
EOES 57.0% 62.2% 63.2%

5.0%
1790
20.0%
2,783
14.2%
64.4%

K IEFRK: Wind, & iER
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soumnwesr secunies 7 F 44 (300482) 2026 4 = F ik &

Mk MHHN 5B

Ak (F77)

RIS N 2086.83 2188.91 2437.53 2783.16 # #lid -69.66  202.61 32330  392.20
& b A A 897.85  828.27  897.89  992.00 7 IH Ly 26299 14253 14412 14581
B b B4 B Ao 15.02 8.76 9.75 113 M5 %A 151  131.33 -8.09 -7.34
& A 658.84  591.01 68251  779.28 it mAEARK -23.71 -10.00 -10.00 -10.00
ER%R 299.45 153.22 195.00 22265 “EFEERTALH 52.90 175.28  -149.93  -150.40
W% 3% A 151  131.33 -8.09 734 HAe 239.01 -53.02 -33.48 -17.29
& BALBRK -23.71 -10.00 -10.00  -10.00 “E EHALAHER 463.04  588.73 26592  352.98
L & 39.79 15.00 15.00 15.00 WALH -18.39 -50.00 -40.00 -40.00
N RMAEEHNIR S 13.64 35.00 30.00 30.00 Hfb -399.07  341.36 15.00 15.00
HtbzEHis 24.87 10.00 10.00 10.00 HBEEHALRAR  -417.46 291.36 -25.00 -25.00
F A A8 -110.42  212.87  359.22 43578 FEMMEH -0.75 -0.01 0.00 0.00
H A AE2 RS -4.28 -4.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
GRERE -114.69  208.87  359.22 43578 A ERIT -72.92 0.00 0.00 0.00
P 4% 4% -45.03 6.27 35.92 4358 I AFRELA -102.66 -12.60 -42.32 -64.46
A F) i -69.66 ~ 202.61 32330 39220 ik -234.01  -719.92 23.09 22.34
VBT F AR -6.63 -9.00 1.00 200 HFEHALSRAM  -41034 -732.53 -19.23 -42.12
12 B B SN AR A -63.02 21161 32230 390.20 AERBHH -366.10 14756  221.69  285.86
K P e 462.53 610.09 831.78 1117.64 A KfH
B Ao T T 84296 74596  877.77 101857 A EMAMEKE -31.91% 489%  11.36%  14.18%
oy 280.58  250.48  291.98 31555 T AlEMEKE -117.34% 292.79%  68.75%  21.31%
B R 1715.24 1376.11 1396.36 1412.18 A AliEEKE -112.32% 390.86%  59.57%  21.31%
K RIS 459.44 45944 45944 45944 EBITDA 3K % -82.56% 215.89% 1.75%  15.95%
S Y2 N 0.00 0.00 0.00 0.00 FABEH
P E A AR 144220 1396.48 1339.17 1280.16 E£AIF 56.98%  62.16%  63.16%  64.36%
T Fo = A K b 384.89  339.16 29343 24770 =% #* 4599%  40.00% 35.67%  35.74%
H A AR R ST 1013.84 1042.76 1071.68 1100.61 # A% -3.34% 9.26%  13.26%  14.09%
# & & 6601.68 6220.47 6561.62 6951.84 ROE -1.27% 3.59% 5.46% 6.27%
48 1 45 3 0.01 0.00 0.00 0.00 ROA -1.06% 3.26% 4.93% 5.64%
R AF Ao AR 29253  296.63 32551  360.02 ROIC -2.35%  12.67%  12.48%  14.92%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 7.38%  22.24%  20.32%  20.63%
b 835.58  281.48  312.78  340.74 EEMRA
kA 1128.12 578.11 638.28  700.77 E W FRAHFE 0.30 0.34 0.38 0.41
R AR 468.08  468.15  468.15  468.15 =R AR 1.45 1.57 1.83 2.19
F AR 1398.75 1398.68 1398.68 1398.68 AL MKk A4 FE 2.04 2.77 3.03 2.96
[ & 3556.68 3755.68 4035.65 4361.39 & W AHEF 2.70 2.98 3.23 3.22
V3 G H N S R AR 5414.63 5592.42 5872.40 6198.14 HEESREFMLAALELEL  117.66% — — —
VRO AR R 58.93 49.93 50.93 5293 HALZH
BAERSEEST 547356 5642.36 5923.33 6251.07 %~ fif#F 17.09% 9.29% 9.73%  10.08%
A Ao AT AR S A 6601.68 6220.47 6561.62 6951.84 i &I FHLE AR 0.00% 0.00% 0.00% 0.00%
R 3.18 6.29 6.55 6.82
£ 5 1 201 577 598 626
EBITDA 154.08  486.74 49525 57425 RAI ZAHE -162.90% 5.96% 13.13%  16.52%
PE -118.11 35.18 23.10 19.08 H BT
PB 1.37 1.33 1.27 120 HRk# -0.13 0.45 0.69 0.83
PS 3.57 3.40 3.05 267 HRAEFF 11.57 11.95 12.54 13.24
EV/EBITDA 34.43 9.34 8.67 6.93 HMmuEis 0.99 1.26 0.57 0.75
B A E 1.38% 0.17% 0.57% 0.87% & M pLA 0.22 0.03 0.09 0.14

HE & Wind, & iER
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RREZF Lo m AR P HIiL AR L) /\#x?’é’mﬁi«‘} TR WAL TAE FEM A IER AT, RE PR R G AIE
R AL EONERE, S FHATFHONFHIREIZM, BT 5FAW A H40, Mo, EAREBEARSE, »HTFAKR
%I?H,KH,&%I%I$&%?%%%$EM R & B4R R 8] 4 3R AT S X A9 AME

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
gyAR T HE A, B ARER A B G 6 A RN B (RATLAG ) A8 3 B A8 K E A& 7 3% KR PR 45 2009 TRk g
MEHEAE, HP: ARRTIHAFR 300 8 A KB, KT D AZAR R (B4R 69) R AR 4540 (4
T AL AREY) ARE; AEBETHABALRALE; £EBT H AN LS8 HRARE 500 54 h A4,

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

TRFW
& @RS QAT R A A7) BA b BIE KL 2 % R 2 B0 LRS54 546

KA HE OGS MR, 5 AR P A SRS 00K T AL ALK SRS R TR, %
7 80 F) 00 R

GEAMFRAHESHFRAE) F 2017 5 7 A 1 AREXFh, KRSREANDEAEPRA, HEH
FANNENE P, AEAIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHAKE
@ﬁﬁ%&é%%ﬁkﬁﬁiéﬁﬁe%%ﬁﬁéF 3 BT AU T f A A IR 4R E] K4 8) P AL IT B0 K
FAAT RS, BT R 5] R R IR AR AT R S FURR 4o

ABEFOFZEHRRTAF A, AN I RF AL, T EERTENE NMEETRIE. KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

AREHAEZZR, THABERWEIEAR LB TARY EZHREF. BFETHELT, AREPHEERE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R E T,

AL C/EIER” , EAREMARERM TET AR REG IR, M AER. RERRFIRRHH KA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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- 20T 7§44 (300482) 2026 % =&t
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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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