2026 % 11 A 03 B
IE £ A KRR L2026 5 = B8 LIt

NFER (603195) % cHix

BFA ()

L AT : 38.44
B##M: —x (644)

N

SOUTHWEST SECURITIES

TRAFRE, BAYHARE

B EXR

N B R A 2026 =5, ATZFEFIAET LM 122.09 12T, B
Fio FHIFEAFNE 28.31 100, FIH-4.96%; 52 HL4edkia s 44)0E 25.44 12
T, FlH-5.83%. ¥ EE 26Q3 £ MBIk 38.15 12T, Fr-5.320; 134844
iH 6.801C 7T, Flk-26%; FodF a4 4] 6.441C 7, FH-25.06%. AT =% &
N B BN RARE I TAE, AESR D RARE, T R2TRMAE R A LKA EF R
BN FR E FR,

BMFBRA LFK, BARY MERE, 2026 57T =55 N8 BARE A E A
41.02%, FH-1.09pp; 441 % %4 23.19%, F)H-1.23pp. £ % & 26Q3 £4] %
A 39.48%, Flb-2.20pp; 4 #1%EH 17.83%, Fb-4.98pp. 4 #1 % TFk 1 &
R, AR BHETERMHAMNE LK, S22 TLEY R, T8
N85 R E RN 15.12%, [RH+0.38pp, o 45E 14 25 RV % R R 5 R
7.80%/4.15%/3.60%/-0.43%, nmmsmuommmommommo%k%
BRI BN AE R AN K, A ALEN R — RS, 12AhE S LS
JE A T,

wHEEVERFZEME, FhEIBADGEEREH, REREL ST, 2N
AHEHEHBREFFHEM YR L, FilTHEREE, USB RAFAH~ B

T

%&m% ,ﬂﬁ#ﬁﬁﬁﬁkim% W) T B S AT AR, ﬁﬂﬁw
BN . HRRE IR @, THFTHREG TG0, HETX.
W%%%%w%ﬁ%ﬁ&/VN¥%%£N”%%%W%& %%Ei%ﬁ%

RICA N o 46 R 2 B AL PRI 5, Bt > S I3 AR AT R K ST F

i]o

MRREEILFHEEE, SANAHIBEHERE. R LEHT @,
S ARMIBEMERAEALR., HERLBA—HRLBEETE, RVTERER
IR AFw=. 20265 9 A, » 3k KRR RAC 64E, H Z2ANE K
BAE Z TR MABRE ZRRAEF TR, BV ST @, » 8 F4igst
GONEO & B B, ek AHRETHEE, Hi@id> SHIAER AL
BERFEINTHES N, 2026 LFFEAR. BT ELHFEASFA 819
ﬁiﬂ?%i Bl bt A1 +2.4%/+20.3%. [ & #7 0k 4 & S48 M RBT 7 B R ik oh
BY R, ALAHNI KRR TR E,
ﬁﬂﬁ%%&ﬁ%uoﬁﬁm%iw&?ﬁBAﬂﬁZMi\Zﬂi\ZS

7D st PE A4 1945, 18 4%, 17 12, %‘}E‘@ A ) i%kg% %7@’”@
HRBHHRK S, RKREMEL, hi “HE A

AS

0 RI&RFT: BRAMFMAKGE NG T 58 F ke 1% #5468 & R
LS EL AN

3 AR SE B 2025A 2026E 2027E 2028E
gLMAN (BA L) 16026.31 16080.87 16599.50 17397.98

WK E -4.78% 0.34% 3.23% 4.81%
V2 & B 8% AViE (B ) 4070.63 3682.23 3905.20 4150.04

WK E -4.72% -9.54% 6.06% 6.27%
B pdk B EPS (L) 2.26 2.04 2.17 2.30
% F kB % ROE 24.25% 21.52% 21.65% 21.81%
PE 17 19 18 17
PB 4.13 4.05 3.85 3.65

HAEFRK: Wind, Hhif K
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% & i HF LR

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn
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25/11 26/1  26/3 26/7 26/9 26/11

26/5

B M AUCRE) 18.03
il A BRI 18.00
52 A M B A () 36.73-44.85
B R ) 693.24
B FLR) 212.74
R4 F (L) 8.82

R A5

1. AN H (603195): L4 iKE, 37
L % KTH (2025-11-06)

iF

%ol BRI UG R E & 3R



: B it A

SOUTHWEST SECURITIES /A\%% m (603195) 2026 $i$éﬁ‘§\ i,‘F

& #
P 208

Bk 1: EBELSMEANBOL S, R 5B H, 2T MR, A ddid
Heh B EMA R, FHEE L LG REK, T 2026-2028 4 4 8] Wik HE b £ G0N 3Gk
» A A 3%, 5%. 6%.

BAX 2: AEIL B THEESE KRGS #h, NAEKKENELSE—REN, BKNA
N AR RSB A R SR, PR S GRS, AR RS SO S, it 2026-2028
N B A EHA K 41.8%. 42%. 42.2%.,

£ F L EBA&, RATFMN A E) 2026-2028 F 5k Sl AR A dm T A

2 1: 2 LHEARLAE

2025A 2026E 2027E 2028E
&t

ER PN 16026.3 16080.9 16599.5 17398.0
yoy -4.8% 0.3% 3.2% 4.8%
ER SN 9113.2 9358.7 9628.8 10059.4
ERIES 43.1% 41.8% 42.0% 42.2%
LR
ON 7076.55 7288.8 7653.3 8112.5
yoy -7.9% 3.0% 5.0% 6.0%
AR 4166.7 4336.9 4530.7 4786.4
ERIES 41.1% 40.5% 40.8% 41.0%
EREIEHE S
BON 8097.8 7854.8 7933.4 8171.4
yoy -2.8% -3.0% 1.0% 3.0%
A 4349.3 4359.4 4387.2 44943
ERIES 46.3% 44.5% 44.7% 45.0%
RS
ON 821.8 904.0 976.3 1074.0
yoy 5.7% 10.0% 8.0% 10.0%
AR 579.0 641.8 688.3 753.9
ERIES 29.5% 29.0% 29.5% 29.8%
b3
ON 30.2 33.2 36.5 40.1
yoy -22.0% 10% 10% 10%
WS 18.2 20.6 22.6 24.9
ERIES 39.8% 38.0% 38.0% 38.0%
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SOUTHWEST SECURITIES

A %% H (603195) 2026 F = F 4R KiE

Mk MHHN 5B
FliE%x (FHL)

RIS N 16026.31
RIS PN 9113.19
B b B4 B Ao 153.53
& A 1183.48
&I R 712.38
W% 3% A -96.69
F ALK -19.95
HA AR 391.06
N AME R AR E 0.00
b Y-t 0.00
Z A #79 4959.21
HEZEHE -53.83
#)78 E 50 4905.38
BT 4% # 829.08
% A1) i 4076.30
VRO R ARE 5.67
3 & N S IE A 841 4070.63

i > AUtk A (57 %)

K P e 4167.32
R Ak Fe FRATEOR 390.39
A 1630.83
R AR T 12132.65
K RIS 0.00
JR KB 0.00
P E A AR 3585.12
R H = FaFt K Ik 321.85
HE A dER T~ 328.08
# & & 22556.24
43 3 1 3 550.02
R At Fo FACE T 3261.39
PR 225.13
b 1711.14
KA 5747.67
M A 1807.97
A NAR 2666.40
R & 12423.83
25N ARE  16797.62
VB F S 10.95
BAERSAT 16808.57
AR AR B AT 22556.24

EBITDA 5176.12
PE 17.03
PB 4.13
PS 4.33
EV/EBITDA 10.39
S 4.96%

16080.87
9358.72
125.43
1318.63
1270.39
13.07
-15.00
450.00
0.00
0.00
4459.64
-45.00
4414.64
732.41
3682.23
0.00
3682.23

5724.35
389.21
1283.79
10044.51
0.00

0.00
3358.28
282.97
334.27
21417.39
300.00
3303.67
225.13
480.19
4308.98
1803.45
2670.93
12794.26
17097.45
10.95
17108.40
21417.39

4852.24
18.83
4.05
431
11.13
4.78%

16599.50
9628.85
131.14
1327.96
1294.76
4.00
-20.00
500.00
0.00
0.00
4732.79
-45.00
4687.79
782.59
3905.20
0.00
3905.20

6847.17
403.04
1346.04
10045.94
0.00

0.00
3218.01
244.09
340.46
22444.76
300.00
3406.72
225.13
475.87
4407.71
1803.45
2670.93
13722.90
18026.10
10.95
18037.05
22444.76

5129.76
17.75
3.85
4.18
10.30
4.29%

17397.98
10059.44
137.44
1357.04
1339.64
-0.21
-20.00
500.00
0.00

0.00
5024.62
-45.00
4979.62
829.59
4150.04
0.00
4150.04

8134.04
422.14
1394.08
10048.15
0.00

0.00
3067.45
205.21
346.64
23617.71
300.00
3563.52
225.13
502.78
4591.42
1803.45
2670.93
14712.14
19015.34
10.95
19026.29
23617.71

5427.66
16.70
3.65
3.98
9.50
4.56%

ALRE A (T7 )

& A

I 18 B Fe 44
W% 3% A

I ALK
GZEETERAEH
A
BEEHLERER
WA X

oA
BREEDRLLAS R
#3393

K ##%

AE A BRI

F AT LA

i)

£ R EARERE T
AEREHSF

4076.30
313.60
-96.69
-19.95
636.23
-165.80
4743.69
-56.93
-2005.32
-2062.25
267.35
225.13
-102.19
-3435.03
245.85
-2798.88
-115.27

3682.23
379.53
13.07
-15.00
-996.35
-434.99
2628.49
-110.00
2496.43
2386.43
-250.02
0.00
0.00
-3311.80
103.94
-3457.88
1557.04

3905.20
392.96
4.00
-20.00
44.50
-500.29
3826.38
-210.00
490.00
280.00
0.00
0.00
0.00
-2976.56
-7.00
-2983.56
1122.82

4150.04
403.25
-0.21
-20.00
70.77
-460.40
4143.45
-210.00
490.00
280.00
0.00
0.00
0.00
-3160.80
24.21
-3136.58
1286.87

Ak N

AR ISR
Bk FlE MK E
A A K
EBITDA % ¥k %
FAIEH
ERIES

=hE

S

ROE

ROA

ROIC

EBITDA/4K £ Jx A
FiERS
ERERAEE
B % AR
Rk B A &
B RA%E
BERRRRFHLANLIZ LI
Fr RN

I RAE
WA AIE G
AR

R E
EIEEGES

E &
RO
AT
R ZENE
gl

-4.78%
-3.02%
-4.52%
-1.55%

43.14%
11.23%
25.44%
24.25%
18.07%
133.46%
32.30%

0.74
4.83
48.31
5.59
116.27%

25.48%
13.49%
3.47
3.16
84.39%

2.26
9.31
2.63
1.90

0.34%
-10.07%
-9.67%
-6.26%

41.80%
16.18%
22.90%
21.52%
17.19%
122.63%
30.17%

0.73
4.75
47.99
6.31

20.12%
12.19%
4.56
4.23
89.94%

2.04
9.48
1.46
1.84

3.23%
6.13%
6.06%
5.72%

41.99%
15.82%
23.53%
21.65%
17.40%
119.20%
30.90%

0.76
5.09
48.67
7.24

19.64%
11.91%
4.78
4.44
76.22%

217
10.00
212
1.65

4.81%
6.17%
6.27%
5.81%

42.18%
15.50%
23.85%
21.81%
17.57%
134.61%
31.20%

0.76
5.65
49.03
7.30

19.44%
11.44%
4.93
4.58
76.16%

2.30
10.54
2.30
1.75

HE & Wind, & iER
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~ T 4% H (603195) 20264 = FH&F

oA I AE

HARE T BT B P B Folk b A T 93 K LK E L KA R A DR R AT, IR PR 4 $0E 3
R OGEAMEE, PATESLTHAITO LI, Lo AR FHLR, K, EHE KRS, 2K
BAEE, TE, LHRARARET 0 RAEE S LRI SR L4 X 04K BT X9 iME,

BRI

PRI BAGIER 5 AN SRR AT PR (A AR ). WFRAREAREAFTAE 6 NA R
A AR BRI, B ARERH B G 6 ANA N8 M (B AT kA58 A8 3F B # A48 K E F 77 % KA 45 3089 kek b
TEAREAE. b ARRTH AP IR 300 48 8 A K, =M H AR ARAE (BT 3035 AR 09) R MM 458 (4
AT AL ARGY) AR AR TAHRBARHEA L £ BT HARNNIA T LE A8 HIATE 500 8 A ARk

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

TE£EW

B ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,

AndlEEEE A ERERN, SARSPII PN RIEFWIERNGE EEZEINERKWESCRRIEF . %2
S0 A B PR

GEABRBAZELBRERAE) T 20175 7A LAAREXNFEHR, KEEIUEANEARPFER, THEH+
AN EAE P, HEHZETRE, FEOHEI, iTH R A AR S P HETE & AN A TA R ZIKA LT,
PR A EAERELE KRS PN BERAEAEZ P KNS RABEMMT R AH IS TR B 69 8] T A 4T 6998 %
FHATR B, LT AKX )\ 5] 324 3R S B A 42T 44T M 5 R 4o

AREF O9Z 8RBT AT T, AN AT Z 00 RHE, TR TIENE RMALTRIE. ARSHTEG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

AREREAZEZR, THREEROEIEARLART R ZAHRBFE. AETHELT, AREFPHE LS
R BRITAEATAAN T . BAFRELS ATHRT B 5 KL AT AR ERA ARE RN EARE
B H BT AR, AN SRR R ETHE D AREAL NE mik k0 — 0 6 A ARIAEAT 4 ik,

MERE A “HEIER”, AARFARERM RETHBEREGF A M A8, KRERRPIERA#H A EARS
B R, AN S R & Rl SR AL A A
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S B G A ‘
- 20T 4% H (603195) 20264 = FH&F
% & i F AL
L&
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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