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SOUTHWEST SECURITIES

“1+27 R BREE, QA KRR F A

BRZ A

o Ff: NEAH 2026 F = FR, WM ZFEEAE LKA LT (27.9%) ;
Ja #4401 -0.6 12T (-242.4%) ; tedblaE44)18-0.7 1T (-302.0%) . H
¥, 26Q3% & & AL dik N 0.5 7T (-38.3%) ; )3 #44119-0.412 7T (-502.9%) .

o WM BBRE, BITHEARXERK. 2026 FiT =F F 08T LIAR
T % 27. 9%, V2B 4 ALE R T & 242.4%, L4 TFiEE 2R EHA EFRE R
BT, EFTLLSEE KAPES. REARZRIATE /), 2 315705 M K 4
KA BAR R IR, T AERPIE K 9 ERA, 5] E R T4 5 Rk,
2026 SAT =& Z B IR £ I 1670.57 4., B3 KA2 112%, H 2R H
INEIE St 1R

o UFBE iR FR, LEARKETOFE. 20265 1A, BRERATPK (F
RAniL TR £ BT RS MAA B 24 ERAT)) , AHARSh /X&)
BAE R —k e 7N B0 AT, SANE T E XBERPIT M, AN EFRH A
¥ B MR H LR T E R T 2 BOR K ek,

0 "1+2" RN, QIR AR FR, 5] BRHEE 1427 Hok (RELAL+
FRIAEB+REFRILE) , HETEQNHFTREERHR B, &g )35,
b 42 984 DK-N-MS2 5 F %74 DKENT-MS2 % — K FRE A £ E L h LT
H R IR EA, FAEPRE I ARA B BIR AR, APk BERK, & KT
I REBAR, RERNREERE RACZREMGEF R T S8k, &
F Tl A 1 B AR IR, E T AR B AR - AR A TR 04 K R G R R S A B
BRI, 5] B TR 7 (—RMEAER LA IR ) X IBIAT RS,
BB RA B 50935 K A

o ZAIFM 52T Fit 2026-2028 F )3 & 44109-0.7, 0.3, L11CT. A 8)
HAFADAEEBA AL L DL, EHEGA T2, B4, FEoEf s
Bt F AR Hfs, HIEE.

o ReRT: FRHAEE EMEISEE ARG, —K EHMFRE L
MAE Bt R ARG T 5 AR B R,

AR B 2025A 2026E 2027E 2028E
BALEAN (FF L) 341.99 276.60 315.83 360.95

HRE 1.67% -19.12% 14.18% 14.29%
13 & BN B4 AE (B F L) 51.91 -70.05 32.41 106.18

HRE -47.39% -234.95% 146.27% 227.60%
AL HE EPS (L) 0.77 -1.04 0.48 1.57
% F B % ROE 3.00% -4.25% 1.95% 6.04%
PE 46 -34 74 23
PB 1.39 1.46 1.44 1.36

HKAEFRK: Wind, Hbif K
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H#E4%: Wind

P &

B AR (fTR) 0.68
R A RR(ILEE) 0.32
52 & M B X (L) 35.48-86.00
B AL ) 23.99
p S () 17.65
B RE T () 24.35
KR
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& #
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Bi%: FRHAEE: Aol FKFH A EE Em, #4, BRESF, T2, 3
TBFRPERAFEARTHEES R, 2026 F L FEHAKE, MEFRADA LE > B TEE
HoiR M, N E SR P AR HENTRIET %, BT 2026-2028 4 4K & 3 & Hit A

-20%/15%/15% .

£ F ol EBA&, RATFM N F) 2026-2028 F 5k Sl AR A dm T A

% 1: b HBAREME
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Ak
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SOUTHWEST SECURITIES % L4 (688576) 2026 F = F iR & if

Mk MHHN 5B

#lEE (BHL) NEREER (AT L)
ERIS N 34199 27660 31583  360.95 #Flid 51.91 -70.05 3241  106.18
& b A A 124.14 113.26  126.33  144.38 7 1H H#EH 26.71 23.06 25.93 29.05
B b B4 B Ao 5.02 2.21 2.53 289 MH %A -14.34 -6.13 -6.17 -7.22
e A 83.45 110.64 85.27 7219 O FAAEHK -7.63 -5.00 -5.00 -5.00
ER%R 37.43 55.32 31.58 2527 BZETEBFALH -189.21 118.53 -34.81 -14.93
W% 3% A -14.34 -6.13 -6.17 722 HAte 192.59 -11.44 -13.34 -5.82
*FBAABRE -7.63 -5.00 -5.00 -5.00 L E EHALLRFR 60.03 48.97 -0.98  102.26
HA AR 3.04 3.00 5.00 500 FALH -40.16 -70.00 -90.00 -60.00
N RMAEEHNIR S 6.88 7.00 10.00 10.00 HAe -196.59  352.66 -15.00 -15.00
f Rz -t 9.16 7.00 10.00 10.00 #FFEHALAAEM  -236.75  282.66 -105.00 -75.00
#F A A 53.29 -68.68 3412  108.35 AEMEHK 0.00 0.00 0.00 0.00
H A AE2 RS -0.21 0.00 0.00 0.00 ki 0.00 0.00 0.00 0.00
REFE 53.09 -68.68 3412  108.35 FEALERGT -270.28 0.00 0.00 0.00
P 4% 4% 1.18 1.37 1.71 217 EAFRA -22.60 -10.38 -14.01 -12.96
A F) i 51.91 -70.05 3241  106.18 H At 200.48 31.13 21.17 22.22
bR AR RS 0.00 0.00 0.00 0.00 %K EHANLA%R -92.39 20.75 7.16 9.25
12 B B SN AR A 51.91 -70.05 3241 10618 WEREHH -269.37  352.38 -98.82 36.52
| Ak (874 | 2025A]  2026E]  2027€| 2028 M & o4idd | 2025A|  2026E|  2027E]  2028E]
K P e 289.08 641.46 542.64  579.15 A KfeH
R Ao T T 57.11 53.18 63.19 71.01 A EMRANEKE 1.67% -19.12%  14.18%  14.29%
oy 134.39 94.47 1475 13235 FAEEKE -52.19% -228.87% 149.68% 217.57%
B R 97243  517.05  543.97 55351 A AliEMEKE -47.39% -234.95% 146.27% 227.60%
K B AT 0.00 0.00 0.00 0.00 EBITDA 3K % -4454% -178.80% 204.11% 141.63%
S Y2 N 0.00 0.00 0.00 0.00 HEAIAH
P E A AR 408.91  458.87 525.96  559.92 E£AF 63.70% 59.05%  60.00%  60.00%
R = Fa T K I 21.77 18.97 16.17 1337 =%#% 31.16%  57.78%  35.05%  25.00%
H A AR R ST 14.97 44.75 7454 10432 FAIE 15.18% -25.33%  10.26%  29.42%
# & & 1898.66 1828.75 1881.20 2013.64 ROE 3.00%  -4.25% 1.95% 6.04%
PR IRLEN 0.00 0.00 0.00 0.00 ROA 2.73%  -3.83% 1.72% 5.27%
R AF Ao AR 14329  132.88 14954  171.01 ROIC 7.03% -12.54% 435%  14.75%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 19.20% -18.71%  17.06%  36.07%
A G AR 27.46 48.39 65.78 8353 HiiEMS
kA 170.74 181.27 21532 25454 EFFRAHE 0.18 0.15 0.17 0.19
R AR 45,50 67.64 67.64 67.64 =R AR 0.94 0.72 0.74 0.76
T AR NAR 1455.34 143320 143320 143320 M AKIKRF A E 5.43 6.09 6.53 6.40
[ & 250.69 170.25 188.65  281.87 A WAFE 1.11 0.92 1.16 1.14
V3 G H N S R AR 1727.91 1647.48 1665.88 1759.10 #EF:REFALAALELEN  113.65% — — —
b H L FR AR 0.00 0.00 0.00 0.00 FTARELEH
BAERSEEST 1727.91 1647.48 1665.88 1759.10 ¥ * RfrE 8.99% 9.91%  11.45%  12.64%
A Ao AT AR S A 1898.66 1828.75 1881.20 2013.64 W &KX HLE R AR 0.00% 0.00% 0.00% 0.00%
AR 8.91 8.24 7.12 6.62
B9 E 809 764 647 59
EBITDA 65.67 -51.75 53.88  130.18 M Al ATE 4353% -14.82%  43.23%  12.21%
PE 46.24 -34.26 74.05 22.60 HFRABR
PB 1.39 1.46 1.44 136 HRkE 0.77 -1.04 0.48 1.57
PS 7.02 8.68 7.60 6.65 HMAF 25.54 24.36 24.63 26.01
EV/EBITDA 13.35 -24.92 25.21 992 HMmBTIL 0.89 0.72 -0.01 1.51
B A E 0.94% 0.43% 0.58% 0.54% & M AL A 0.33 0.15 0.21 0.19

HE & Wind, & iER
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AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

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

GEABHBRFTZESBETEDE) T 20175 7 A 1 BALEXSE#, ARSBEEANIEZEHEPFER, EEH
HANNENE P, AEHIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHALE
w&ﬂﬁﬁéﬁﬁﬁkﬁﬁi¢%ﬁﬁﬁaﬁﬁgﬁ 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

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
ﬁﬁ& FREATEEA D BEEIRE. ERR, KASTREE5 MRS AERTH. & LAENT— R
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBELAEZRN, THREERWEIEARARLRZTATY ZHREEF, EETHEALT, AREFHELRE
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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E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
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Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
ol 2% . 518038
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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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