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SOUTHWEST SECURITIES

LB MARE, FREHBE S

B E &

T4 2026 FAT=F N5 E I AN 3852 12t (-13.73%), 1BEHE A
H 4.28 10 (-47.72%), 4=3E)a# 4.151C 7% (-48.27%).

KNG RIORE, LAETRRBCER. kA%, TLRATEREEZZ
kB BER B 53 2B MAR TR, EFFIN 2595 2, Rk
T2 16.6%, Q3EEMEMWILE E 7.23%, A%, L46E4% 35.32%, R
T 85 AT 2%, M ki ik 2491 104, FIAX T 0.6%%. XA,
AR, &AM g IE K TN S g AR AR E .

=% BiE8d GMP ALk E, Kt = AT 50007, 2026 F LFF, X
LB EHNE CRRE RS A GBSO IMASEEE GMP A%k
T, ZMNHARR S FRIELRIEEHFHRT; ARARAIIRZE, Adhn
h ikt AR L 5,000 vh, o AL ITAE /) AR BIR— &R KF. AR
AN CRETRARL” Fd CHABBULARL” X BE—F

B R Gl KEHIFIT, FRBATE. 2026F 6 A, RABREALZIKRE
a#~RERENE KR LT, SEAALBRE O AR ELA T AAER;
e EHE AVl B-F#38 )L & & R Tl RXEFE s RAGEE, Ritd
¥ 250lUMH. S00IUARALAE, w2 lsk £ F4LE K R3zHM PCC L i
Fr, AEEY, AHATAARERTVIFC &o%a. EMEA (85
e K EBLRE B S A AP BARAY 2Rt g ). R GRIFHFAEZRORKRS
JE) . RIEX X PCC. RIZR LR E VR A L3t BIRA

BAIFM : N E) 2026-2028 FF Ak ANH 55.51C T 5851, 62.81C
o

R T: REEAREAIMOGE; FoMA& 4k S TrER % MEAEAH B R A
R s # = seff K548 45 & RA A .

8 ARE B 2025A 2026E 2027E 2028E
ZALEAN (TF L) 6168.04 5554.95 5852.47 6282.86

HRE 2.26% -9.94% 5.36% 7.35%
12 & F N 84 A (B A L) 1090.84 716.28 838.49 966.28

¥R E -29.59% -34.34% 17.06% 15.24%
PR H EPS (L) 0.55 0.36 0.42 0.49
% 9 F I H%E ROE 9.73% 6.09% 6.71% 7.24%
PE 22 34 29 25
PB 2.07 1.99 1.88 1.77

RAEAR: Wind, &bk R

% & ik F AR

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

KEA: Kiez
w75 : 021-68416017
¥k 48 : zhangxuan@swsc.com.cn
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B A (fLRR) 19.77
R A (L) 19.77
52 B M R E 1A () 11.41-18.64
B AL ) 243.41
&I (L) 168.06
B RF T () 6.00
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SOUTHWEST SECURITIES R ¥z %% (600161) 2026 F =%k &t

* BB K:

Bk 1 R ARALECR RS R = S WA R TR, FitA3) wifdl & 2026 4 ik
NT % 10%. & T2 8 F & #A K 6K F £ R 0 XFT I, Tt 2027 SF A KR 2H%, 2027
5 2028 A NIk B 3%. 6% K,

Bk 2: MAHEALRIKREEG 2026 FHATH 9.4%, 5aZFaR$yAKE; #AKK
Rpss, A i ZMEA N> G, AR EBS LA, 2027-2028 F1KkE 7%. 8%%
¥, BausTFasd, EAEZEYEHE 41%,

£ F L BB, AATFN N 5] 2026-2028 F 4k Al N4 T &

& 1: D RFUARLAE

5 AHAL 2025A 2026E 2027E 2028E

to i ) S 2,442 2,200 2,266 2,402
yoy -3% -10% 3% 6%
ERIES 39% 32% 34% 35%
BEALERES 3,079 2,789 2,985 3,223
yoy 12% -9% 7% 8%
ERIES 48% 38% 40% 41%
e b ik H & 628 546 582 637
yoy -16% -13% 7% 10%
ERIES 40% 30% 32% 33%
A 2 % 19 19 20 21
Yoy -1% 2% 4% 2%
ERIES 76% 77% 7% 7%
&3t 6,168 5,555 5,852 6,283
yoy 2% -10% 5% 7%
ERIES 44% 35% 37% 38%

78K IF: Wind, & kR
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B Ak o FAT R
A

R R R

K 2 A H

E S WY 2 N

B % A TAE
T Fo = Ao K H b
H A AERFT

# & &

ER RN

AT Fa TR
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&t A3t

R AR
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IEW I S &
DR ARG
BAERSEEST

A Ao AT AR S A

EBITDA
PE

PB

PS
EV/EBITDA
M F

6168.04
3463.23
73.40
124.90
496.04
-2.06
-19.11
26.98
0.00
0.00
1837.31
-14.58
1822.72
332.84
1489.88
399.04
1090.84

1991.01
1797.99
4022.11
461.06
0.00
59.12
5811.79
2013.22
426.72
16583.02
77.12
257.06
0.00
932.59
1266.77
1977.37
2463.05
7294.85
11735.17
3581.08
15316.25
16583.02

2292.98
22.31
2.07
3.95
9.57
1.62%

5554.95
3612.08
60.46
111.10
427.73
-6.37
-10.00
0.00
0.00
-60.00
1172.19
2.73
1174.92
196.62
978.31
262.03
716.28

3002.81
1073.51
4204.94
1.64

0.00
59.12
6492.00
1890.17
417.27
17141.45
0.00
305.75
0.00
759.22
1064.97
1977.37
2463.05
7792.97
12233.38
3843.10
16076.49
17141.45

1595.11
33.98
1.99
4.38
13.06
0.90%

5852.47
3715.56
64.92
117.05
415.53
-10.25
-5.00
0.00
0.00
-30.00
1377.75
2.65
1380.40
235.17
1145.23
306.73
838.49

3437.57
1235.13
4338.59
1.73

0.00
59.12
6909.91
1767.12
407.82
18156.99
0.00
304.21
0.00
774.32
1078.53
1977.37
2463.05
8488.21
12928.62
4149.84
17078.46
18156.99

1838.08
29.03
1.88
4.16
11.10
0.59%

6282.86
3894.44
70.10
125.66
446.08
-12.87
-5.00
0.00
0.00
-10.00
1592.84
2.55
1595.39
275.63
1319.75
353.48
966.28

4499.11
1372.63
4539.69
1.85

0.00
59.12
6835.79
1644.08
398.37
19350.64
0.00
319.71
0.00
800.42
1120.12
1977.37
2463.05
9286.78
13727.20
4503.32
18230.52
19350.64

2086.58
25.19
1.77
3.87
9.27
0.69%

& A i
718 5 4
W% 3% A

I E ALK
GZEETERAEH
H b
BEBEHALRSER
WA X

oA
BEEDRALLARS R
#3393

K ##%

BE AL BB

FAF REA

A

% T EHALRE R
AEREHSF

1489.88
457.73
-2.06
-19.11
-1465.14
-122.56
338.75
-537.83
662.19
124.35
77.12
0.00
-0.03
-395.47
-124.00
-442.40
20.68

978.31
429.29
-6.37
-10.00
934.63
-32.56
2293.30
-977.00
0.00
-977.00
-77.12
0.00
0.00
-218.17
-9.22
-304.50
1011.80

1145.23
470.58
-10.25
-5.00
-275.79
-1.00
1323.77
-756.00
0.00
-756.00
0.00
0.00
0.00
-143.26
10.25
-133.01
434.76

1319.75
506.61
-12.87
-5.00
-310.88
18.75
1516.36
-300.00
0.00
-300.00
0.00
0.00
0.00
-167.70
12.87
-154.83
1061.53

Ak N

AR MR E
Bk ARGk E
A A K
EBMDA ¥ Kk %
FAIEH
ERIES
=% %

RS

ROE

ROA

ROIC
EBITDA/44 & & A
B
ERERAEE
B % AR
)R € e S
AR R
BERRRBESRANLE LiA
RN

I RAE
AT SIS AR
RAFE

R E
EIEEGES

& & H4 A%

=318 &1
LA
HRBENE
A B AL AY

2.26%
-28.17%
-29.47%
-20.07%

43.85%
10.03%
24.15%

9.73%

8.98%
11.66%
37.18%

0.38
1.78
7.37
0.87
76.76%

7.64%
6.09%
8.00
411
36.25%

0.55
5.93
0.17
0.20

-9.94%
-36.20%
-34.34%
-30.43%

34.98%
9.59%
17.61%
6.09%
5.71%
7.22%
28.72%

0.33
1.40
5.08
0.87

6.21%
0.00%
9.95
4.90
30.46%

0.36
6.19
1.16
0.11

5.36%
17.54%
17.06%
15.23%

36.51%
8.92%
19.57%
6.71%
6.31%
8.37%
31.41%

0.33
1.28
7.29
0.87

5.94%
0.00%
10.65
5.52
17.08%

0.42
6.54
0.67
0.07

7.35%
15.61%
15.24%
13.52%

38.01%
8.90%
21.01%
7.24%
6.82%
9.39%
33.21%

0.34
1.26
6.71
0.88

5.79%
0.00%
11.73
6.61
17.36%

0.49
6.94
0.77
0.08

HE & Wind, & iER
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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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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

i ol 838 IE UG 0 F & 5 B3R5



