FEN (a#)
Y ArH: 13.61 T
Bt : — 7 (BAA)

2026 % 11 A 02 B
IE £ A KRR L2026 5 = B8 LIt

A4kl (002078) &4

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

5K TR, #E 2 REFEERK

B EXR

o T4 NIAAHZER, WMZFEEAET LKA 319.64127T, FlH+10.46%:;
K HLY3 4 F)E 29.22 1270, Fl6+16.88%; 52 I ik £ 440 29.651L T,
Bl tb+19.99%. Q3 2 & £ AF ik A 111.0212 T, FlH+13.03%; 13 5% 4
H 9.7112 7T, Flt+34.89%; F=dkizA 440 10.301C 7T, R H+45.64%. #T
ZEF NG NG AN R AR HOE K, Q33 E 4 A)IENE R 8 e TN
R, TR2RHETIHEZREHR, I sE > AR gl s,

LA ERIHEE, FRATHERAKXEN, Q3 ZAIRHHEAIF. 2026 FiT=F
JN 8] BARE A E ) 15.73%, Fl+0.06pp, #RiF4a<; 13844 5% 9.14%,
B tb+0.50pp. ¥ 5 & 26Q3 £ A% % 15.87%, Frb+1.80pp; V3 &4F] % K
8.74%, FIH+1.42pp. 4 &) it A4 AR AL = S 44, R sk —IR LR
By BARS & P B E HE, A BIERAAIZR R ) o RF AR A LR,
1260, 35 4K 77 FE BT ER AR 3R = o B PR BT 3T AR A Ak X 4. 2026 F AT
ZEENRAER 4T77%, FIILTHEL 0.70pp, 1P 45E 15 2 /5F K It 4%
;I SR S| B 0.37%/2.37%/1.32%/0.71% B
-0.08pp/-0.03pp/-0.07pp/-0.52pp. A =FE M 4% A H 226 e, A
-36.20%, & FILLMERIEI, Q3£ F % MEL 5.17%, FTHKY
0.40pp. HAkkA, 8% RMIZH RN, W55 &3 KA AR
T BE .

% & IE R FRE

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

CREEEE

— KB4tk

1R300
23%

16%
8%
0%

7% |

-15% L L L L
25/10 25/12 26/2 26/4 26/6 26/8 26/10

A Al H 3%

SACREE R SatE M), T ERBIBK. SF AR, NAAESREGT | womAvn) 28.54
e D) LAEAMFGE T KLk 14 Fob 4 P4 B, %0 B 69 142 (L | #id ARCE) 27.77
A PM43) €.F 20264 1 A 4% %. 2) N8 i KAEKZEF =707 | 52 AARARR(T) 12.02-17.42
B R AT E (LA PMAT), ©F 20264F 8 A 4%, 3) AdE K | STH0LL) 388.45
B AIREF 60 FokiZO LR A ME I SR E TARE, #RE T 2026 | AU 625.86

H L% (L) 11.36

FOAHKS, HESRTE: 1) ) BETHER R IE LB WKz
ZAF 5 B0 A eb R AL KA F &, F5 60 77 ek 4 fP oA = &, it 27Q4
TRRANEFHK T 2 B REFTHEIXF* 50 Aok R R AR 44 (fL
FARK) BRAEMFREIARND . F7 607 bt &R A O EHMFRE,
it EBAART 2510, 15107, it 27Q4 7oA HREF K~

B AN 5T B it 2026-2028 4 EPS %A1 % 1.33 L. 1.49T. 1.68
T, M PE AR 1042, 942, 842, FIEE| NG L KkHAZAAR, HHEHK—
AL R AR R, %H “EN IFA,

R&3T: BRAAI ARG 369K 4 B I K8k 3h 69 R e; 37 % R4k
R B R

R A5

1. KMa#k(002078) : 28 ¥ MDY 2,
# 7 BA A (2025-10-30)

FARE R 2025A 2026E 2027E 2028E
LN (FFL) 39191.56 42804.94 46059.37 50259.78

R E -3.77% 9.22% 7.60% 9.12%
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#F E K EE ROE 10.61% 11.49% 11.72% 12.02%
PE 12 10 9 8
PB 1.29 1.19 1.09 0.99
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