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FH: NEAH 2026 FEFH, WMEZFEFATIK 9317 (+21.8%) , 12
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FE 41%, RALGSIE R . ok FA, T =FEARSNSE (IVD) L%
KN 6742 (+#15.3%) , &7 5EL LN 2.41070 (+45.1%) o KB F)
Ae ) A, AI=FEEAER 62.7%, RFILTH 0.6pp.
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0 ReRT: TLFEHFWABRNG., 4EET TAFMAE, KT RIS,
TR 2025A 2026E 2027E 2028E
gAMAN (BF ) 1037.83 1277.88 1542.27 1847.48
R E -9.60% 23.13% 20.69% 19.79%
13 & # 84 AE (B A L) 184.22 170.37 245.60 302.69
R E -46.66% -7.52% 44.15% 23.25%
WA H EPS (L) 0.43 0.40 0.57 0.71
# K EE ROE 8.48% 7.65% 10.07% 11.24%
PE 27 29 20 16
PB 2.31 2.19 2.00 1.81

HAEFK: Wind, HEiE R

#4284 Wind
EY-E &

iN X (43 4.28
Rl AR 4.28
52 & A BAIE A () 9.59-14.38
B AR ) 48.89
B (fLn) 28.01
I () 4.92
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Bk 1: NEARILHEA SR L ZOREHTFEONN. ERFARLA A, il s

A S, AR IR RO =& 2025 5 % IVD &% . DRG/DIG 4% % 5 %7, K F|
ﬂ\*&%‘ﬁﬁ:ﬁi#] JG M A BF A HEN, T 26 FAREN T AWK FAREIER, BlEF N 5] mig
BTG ARG, BN B e H SR, R h k48 K H —dh K. BT 2026-2028 S
4 5 Ak A 15%.

Bk 2: NABFEREA LSS IROBERERTE, KKEE, ARER FMRE LS,
BT ERERAETRE, 2024 FH AL, 2025 FFF45H A0 275, LEZ T HHE L
SR NI IFIERKRE, LHERKRFE R E. T 2026-2028 F Lk 43k A
50%/35%/30% .
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souTHesr secunmes # IT#H4 (688389) 2026 4 = F K &it

Mk MHHN 5B

Ak (F77)

RIS N 1037.83 1277.88 154227 1847.48 4 #li4 178.80  170.37 24560  302.69
& b A A 381.85 47241  569.21  681.40 #T1H H#EH 40.15 42.61 46.04 49.38
B b B4 B Ao 12.15 12.27 14.81 1847 M4 %A -39.69 51.12 30.85 18.47
& A 186.40  223.63  269.90  323.31 I AUAMK -22.65 -20.00 -20.00 -20.00
ER%R 73.55 82.27 92.41 110.85 “ZEFFETALH 5451 -135.16 -55.31 -58.67
W% 3% A -39.69 51.12 30.85 1847 HAi 69.86 16.39 7.82 26.33
& BALBRK -22.65 -20.00 -20.00  -20.00 “E EHALLAER 280.97 12533 25499  318.21
L & 3.79 5.00 5.00 500 FAXLHE -66.19 -70.00 -70.00 -75.00
N RMAEEHNIR S 0.51 0.00 0.00 0.00 it -146.77 5.00 5.00 5.00
b Y-t 0.00 20.00 20.00 2000 REEFHALRAER  -212.96 -65.00 -65.00 -70.00
2 Ak A 179.23 17934 26127 32547 AEBEH -203.00 -47.00 -50.00 -50.00
H A AE2 RS 1.08 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
GRERE 180.32  179.34  261.27 32547 AR AT 1.43 0.00 0.00 0.00
P 4% 4% 1.52 8.97 15.68 22.78 X AT RLA -120.83 -36.84 -34.07 -49.12
A F) i 178.80  170.37 24560  302.69 i 3.21 -65.33 -30.85 -18.47
VBT F AR -5.42 0.00 0.00 0.00 HFEHALANH  -31919 -149.18  -114.92  -117.59
V2 B BN B A 44 184.22 170.37 24560  302.69 AL RBHH -267.45 -88.85 75.07  130.61
K P e 1573.64 1484.80 1559.87 1690.48 A KfeH
R AL A AR 189.15 22414 27358  327.99 M EMAEKF -9.60%  23.13%  20.69%  19.79%
oy 183.04 22953 29219 34391 FLAlEEKF -52.54% 0.06%  45.69%  24.57%
B R 11.61 14.30 17.26 20.67 A AEEKE -47.86%  -4.72%  44.15%  23.25%
K RIS 0.00 0.00 0.00 0.00 EBITDA ¥ % -53.09%  51.97% 23.84%  16.32%
S Y2 N 0.00 0.00 0.00 0.00 HEAIAH
& A A 549.70  590.22  627.32  666.08 EAIF 63.21%  63.03% 63.09%  63.12%
T Fo = A K b 122.88  109.92 96.97 8402 Z=%%E 21.22%  27.94%  25.49%  24.50%
H A AR R ST 17951  179.32  179.13  178.94 F A% 17.23%  13.33%  15.92%  16.38%
# & & 2809.53 2832.22 3046.33 3312.10 ROE 8.48% 7.65%  10.07%  11.24%
48 1 45 3 397.00 350.00 300.00 250.00 ROA 6.36% 6.02% 8.06% 9.14%
R AF Ao AR 21344 24970 30229 36449 ROIC 15.94%  23.02%  24.96%  26.46%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 17.31% 21.37% 21.93%  21.29%
A G AR 90.35 4.28 4.28 428 EEMRA
&t A3t 700.79  603.98  606.56  618.77 & FRAHE 0.36 0.45 0.52 0.58
R AR 42849  428.49  428.49  428.49 =R AR 2.30 2.62 2.90 3.23
F AR 629.28 629.28 629.28  629.28 M ALIKIK A FE 5.25 6.11 6.13 6.07
[ & 1043.99 1177.52 1389.04 164261 #HWA#H%E 2.00 2.14 2.11 2.11
V3 G H N S R AR 211578 223529 2446.81 2700.38 HEASREFMLALLELEL 111.27% — — —
VRO AR R -7.05 -7.05 -7.05 -7.05  FAREH
BAERSEEST 2108.74 222824 2439.76 2693.33 ¥ F ifr#F 24.94%  21.33% 19.91%  18.68%
A Ao AT AR S A 2809.53 283222 3046.33 3312.10 W &1 HLE AR 56.65%  57.95%  49.46%  40.40%
AR 2.81 3.26 3.56 3.88
i# 5 H 255 287 307 332
EBITDA 179.69  273.07  338.16  393.33 M A ZA+F 65.59%  21.63% 13.87%  16.23%
PE 26.54 28.70 19.91 16.15 H R B4R
PB 2.31 2.19 2.00 181 HRk# 0.43 0.40 0.57 0.71
PS 471 3.83 3.17 2.65 HRAFF 4.94 5.22 5.71 6.30
EV/EBITDA 19.67 13.10 10.21 832 HmBTIE 0.66 0.29 0.60 0.74
B A E 2.47% 0.75% 0.70% 1.00% 4 B ALA) 0.28 0.09 0.08 0.11
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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
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ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, 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
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% & 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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