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o FH: N EA 20265 = F AR, 5] 2026 SFAT =% F R AN 127

17, BT 2.33%; FMEEAF)1E3.817T, FLEK41.86%. £IA
MAERERAGEFT, AHEAKARERK, ZORaNIRMER, HREMEIR
5 & WIRGAAAFRG NEKE,

HEENR. [TERRERFREZELRBRAAZTRK, 3] BB T T AN,
DEEE 5 STRNMELE LRI, RIADH R R SRR e B E P,
A Ak AR B R AR ST [ BlE A8 i KK SKUL BN B s &, 43 SKU
MAMERI. EA SR TR, ERUNHFEERKITEHT, SR LB
A, 2026 =F F 1B d 11,112 R4 £ 10,779 R, HRILAAE G @ i £
FEn#, SRMEF RN, B3hANE S %4 At s FH F Ik 7 093k, AP
—F HEREREREALY,

ARAMELE L LREA AT TP RMRKER, REZSE AL, Adok
LRBAKERRET, SLUEFEEEARRABERETT, 2R E%ELL
S B 4R0 S ATIE, Hiohin IR AR B R kA S K AR
AR A R . R, IR 5 R AL 5 E RS,
BALTITE N . ARSI D R AR, B A S G R S
B RIAA DRI BT AR A

BAMM: it 2026-2028 4 EPS 4414 0.73. 0.85, 098 &, & PE #
18. 16. 134,

0 RMRT: BRALHNE, THEEWBIRIE, #3176 TR L,
FAREE B 2025A 2026E 2027E 2028E
LKA (BF L) 17336.24 17519.68 17990.21 18648.01
BRE -3.69% 1.06% 2.69% 3.66%
12 & £ 84 A (B A L) 263.43 429.74 499.89 575.55
HRE 130.80% 63.13% 16.33% 15.13%
#JE A EPS (L) 0.45 0.73 0.85 0.98
% ¥ F I H%E ROE 3.64% 5.87% 7.19% 8.84%
PE 29 18 16 13
PB 1.04 1.05 111 1.18

RAEAM: Wind, &bk R

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn
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B A(TLRR) 5.86
B A RR(ILRE) 3.97
52 J& W AR E 1) () 9.59-14.38
B AL ) 77.59
B E (L) 154.51
M () 12.73
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B A
X L8

1Bk 1: BEATLGHFREREE, THHAAOL RS EEY, SMNATNIREL S
2026-2028 4 J& N\ 32 1% 2%/3%/4% o

Bk 2: I ERKERAEZH GZErh, RMNATASFNIJEGIAL FHFFGIEKE
S, AETETANEDREARREGR Ef-F & %m 7, 9 -F¥K 538 K, K148 % 2026-2028
Ol N 3 3R -2%2%13% 6

B3R 3: E 8] Ak 4 09 AR B L B b 800y, VR AR 8] Ak Sl N3Gk fe £
A ERHER L

A F vl BB AE, RATHM N 8] 2026-2028 F 5k S N B E A T £
£ 1: FEARLEAE

6. LR 2025A 2026E 2027E 2028E

129.54 132.13 136.09 141.54
EHRE Yoy -3.13% 2.00% 3.00% 4.00%
ER RS 37.27% 37.50% 38.00% 38.50%

PN 37.82 37.06 37.80 38.94

B 254 & Yoy -7.50% -2.00% 2.00% 3.00%
ERIES 8.85% 7.50% 8.00% 8.50%

PN 6.00 6.00 6.00 6.00

4 % Yoy 11.36% 0.00% 0.00% 0.00%
ERIES 82.26% 82.26% 82.26% 82.26%
ON 173.36 175.19 179.90 186.48

&t Yoy -3.69% 1.06% 2.69% 3.66%
ERIES 32.62% 32.69% 33.17% 33.64%

HE & Wind, & iER
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Mk MHHN 5B

#lEE (BHL) NEREER (AT L)
ERIS N 17336.24 17519.68 17990.21 18648.01  # #lid 27171 43271  503.81  582.10
& b A A 11680.38 11793.16 12022.53 12374.15  #71H 54 29419 22867 22867  228.67
B b B4 B Ao 48.48 48.99 50.31 5215 WM& %A 115.97 28.27 27.31 28.31
e A 4495.09 4555.12 4677.45 484848 It & mAEARK -170.40  -17054  -172.40 -171.11
ER%R 44631  473.03 48574 50350 “ZEFFEFALI -123.59 103.57 -51.28 -60.86
W% 3% A 115.97 28.27 27.31 2831 HAi 124552  147.17  181.80  179.64
*FBAABRE -170.40  -170.54 -172.40 -171.11 B & EFHALA%SHR 163340  769.86  717.92  786.74
L & -9.20 -2.00 -2.00 -2.00 FALHE -86.69 0.00 0.00 0.00
N RMAEEHNIR S 2.10 2.10 2.10 210 HAe 61.15 20.10 -9.90 -9.90
HA 2 AR E 0.00 0.00 0.00 0.00 #EEEHALAER -25.54 20.10 -9.90 -9.90
F A A8 42240  691.75  799.38  912.65 @K 23.89 -19.46 0.00 0.00
H A AE2 RS -15.80 -44.22 -45.46 4157 k¥R 0.00 0.00 0.00 0.00
REFE 40659  647.52  753.92  871.07 JEALAERIT -5.68 0.00 0.00 0.00
P 4% 4% 134.89  214.81 250.11  288.98 X AFALA -229.65 -530.04 -864.65 -1005.81
A F) i 27171 43271  503.81 58210 it -1329.77  128.85 -27.41  -28.41
bR AR RS 8.27 2.97 3.92 6.55 H K EHALASR -1541.22 -42064 -892.06 -1034.21
V2 B BN B A 4AIE 26343 429.74 499.89 57555 AL RBHH 66.64  369.31 -184.04 -257.37
|~ Ak (874 | 2025 2026E]  2027€| 2028 & oHidkd | 2005A]  2026E]  2027E] 2028
K P e 2302.44 2671.76 2487.72 2230.34 A K#EA
R Ao T T 1936.34 1972.93 2018.52 2092.05 HEHEAMKFE -3.69% 1.06% 2.69%  3.66%
oy 3672.90 3712.95 3785.44 3897.98 F L AlAMEKF 51.92%  63.77% 1556% 14.17%
B R 1035.17 1005.34 1011.93 1021.15 #AliEEKE 146.35%  59.26%  16.43%  15.54%
K B AT 76.90 76.90 76.90 76.90 EBITDA 3k % 21.52%  13.95%  11.24% 10.83%
Ee Qe 2 e 19.24 19.24 19.24 19.24 KA
P E A AR 1078.67 912.97 74726 58156 EAF 32.62% 32.69% 33.17% 33.64%
R = Fa T K I 2241.73 223409 2226.44 221880 =% % 29.17%  28.86%  28.85%  28.85%
H A AR R ST 324435 3169.02 3123.70 3078.38 F A F 1.57% 2.47% 2.80%  3.12%
# & & 15607.75 15775.20 15497.17 15216.40 ROE 3.64% 5.87% 7.19%  8.84%
PR IRLEN 519.46  500.00  500.00 500.00 ROA 1.74% 2.74% 3.25%  3.83%
R AF Ao AR 4841.90 5003.47 5087.44 522518 ROIC 7.98%  10.47%  12.46%  14.41%
RN 0.00 0.00 0.00 0.00 EBITDA/4 &k A 4.80% 5.42% 587%  6.27%
24 2789.09 2903.52 2902.35 2907.56 HERN
kA 8150.44 8406.99 8489.80 8632.74 &t FRAHE 1.07 1.12 1.15 1.21
R AR 585.60  585.60  585.60  585.60 =R AR 18.65 21.09 27.06 37.36
T AR NAR 2013.28 2013.28 2013.28 2013.28  AKIKIKF4EF 1.11 11.30 11.41 11.47
[ & 4862.81 476251 4397.76 3967.50 & W AHEF 2.96 3.14 3.15 3.17
V3 G H N S R AR 7303.47 721140 6846.64 6416.38 HEESREFMLAALELEL 97.90% — — —
b H L FR AR 153.84 156.81 160.73  167.28 FARLH
BAERSEEST 745731 7368.21 7007.37 6583.66 I~ ifiF 52.22%  53.29% 54.78% 56.73%
AR AL AR A AT 15607.75 15775.20 15497.17 15216.40 A & AR HLE R AR 6.37% 5.95% 589%  5.79%
AR 1.30 1.31 1.29 1.26
89 077 079 077 073
EBITDA 83256  948.69 1055.36 1169.62 & A X ATFE 87.18% 123.34% 172.97% 174.76%
PE 29.45 18.06 15.52 13.48  H R AR
PB 1.04 1.05 1.11 118 HRk# 0.45 0.73 0.85 0.98
PS 0.45 0.44 0.43 042 HMRAEF® 12.73 12.58 11.97 11.24
EV/EBITDA 3.99 3.27 3.10 301 HmzTise 2.79 1.31 1.23 1.34
B A E 2.96% 6.83%  11.14%  12.96% & & ALA 0.39 0.91 1.48 1.72

HE & Wind, & iER
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oA I AE

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
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

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 EAER P, HEHZETRE, FEOHEI, TH 8 A AR S POETE & 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 091383 RB T AT R, ANG Tz a9 RN, 78R THENE TMEETRIE. ARSTERG
A, B RRIEMAR e AN 8 F KA AR LS B aFIbT, KIS P48 099 A R TARG 69N A& . A RAL T ANT
sk, TEEZAREMERNE BORARE. ETRNA, KASTAEEL RKIRERTA. & LAEN R — HEKR
&, AN TRIERR SO ERBFEARFTRS, BN, KA ARENEFETERK L B BN T ME S
H, BEEREL QTR PR

ABEEAEZ R, THRHERWEIERRLAZT ARG ZAHREF. BETHELT, AMEPHELERE
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

WL ELBWHER B A
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- 20T — g (002727) 2026 4 = $H &t
% & 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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