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SOUTHWEST SECURITIES

E B 5 BIKE IR, 2026 AT =F R k4153

BEZ R & diE KL

o Ff: NI KT 2026 F=F F L, 2026 FAT=F AN ) F BRI
854.36 1z, Rk 26.76%, = IJ7E4F1E 69.02 12T, Rtk
345.66%; 2026 =% & FHF kN 327.2712 7, BRIk 40.83%, ik
WK 11.52%, FHJFHEFE 26.80 12T, REK 492.71%, Fbigk
15.30%.

SR KLEHNFI, MEBEARFH I LKE. 2026 T=F K, N hthkeL=
K AP Z4E B A4k - POY =% 684.79 77 wh., 4% & 689.86 77 »t, FDY =& 172.62
Fok, 45% 164.16 7ok, DTY =% 80.64 ok, 4% 79.56 Zok; PTA =%
190.12 7ok, 45 192.74 vk, MA43%, 1—9 A POY. FDY. DTY. PTA R
SFRIMHHA 7169.61 ik, 782571 lk, 8521.06 T/, 5387.70 T/
wh, B Eb A L7k 16.87%. 21.62%. 12.43%. 26.97%; + -&/Z4 PX. PTA.
MEG KX ¥ 35 #1% 7577.13 i+, 5360.29 ik, 4122.21 lok, By
A L3 24.89%. 25.97%. 3.50%. &K LHNEFK, RINESEHFEET,
N ELRBARABKE, BIARINL G TKAR LT ENK, T=FF
Bk B AT LIS 28 1L t, A4S E B TIKE LR X AE S 5,

FRERFKRE, BARIRILEERE, 2026 FAT=F F LA F, AHHEH
#H4 10.01%. 8.14%, F)rban A+ 4.2pp. 5.82pp. % A%, 2026 i =% &
. B, M4 AR ESHA 0.13%. 1.42%. 0.74%. 1.82%, % HIF
¥£-0.03pp. -0.18pp. -0.41pp. -0.21pp, #HixgFi MK F. T = AfmE

AT AR
ok iE5: S1250525070005
Wk Fh : qwl@swsc.com.en

AT IRIL
ok E5 . S1250525050004

¥, 1% : 021-68413856
¥R 48 : zhli@swsc.com.cn
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2511 26/1

L L L L
26/3 26/5 26/7 26/9 26/11

B A (ITAR) 23.82
AARESITR], FRBRK B EHER, 2026 F 8 A, N &]dfd 2026 | Rl AR(TLR) 23.75
FIRH I B R (BR), $R2EECHRRER, AL vaARA, | 52 AARAEE(T) 13.92-27.66
I = S5 ALAL SRR SRR 90k K A AR, L 2023—2025 ok stk B | T ECT) o
B A R, R 20262028 9 £ kA AU KA BAME500%, | ol ST L
55006, 600%. 43 fkttl F it i, Hike £AI. 5 EMAHHIER,
FE A, BT ERE RGO R, RKEEFEEE, 3 £ R

BAMMNERTEN: NRASKZLE LAY, FRBiS 1, FHEEMLE
BB, —AREBEIAE ., KA 2026-2028 4 EPS 444 3.56 . 3.76
. 4.04 7, 35 PE 5 AIH 645, 645, 612, % “EN” iFR,

1.4A 54 (601233): 2025 477 =& b
Gifalk, FWEEEEN S 4ETA
(2025-11-11)

0 RI&a: HALTRAIE; RIS ; | 5H KA S,

FARE R 2025A 2026E 2027E 2028E
PN (L) 938.91 986.97 1037.77 1091.47

R E -7.32% 5.12% 5.15% 5.18%
13 B # 8% AE (L) 20.33 84.90 89.49 96.30

R E 69.13% 317.67% 5.41% 7.61%
R E EPS (L) 0.85 3.56 3.76 4.04
#F E K EE ROE 5.28% 18.32% 16.56% 15.42%
PE 26 6 6 6
PB 1.40 1.15 0.99 0.86
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SOUTHWEST SECURITIES *g] %ﬁw (601233) 2026 _%E-?*E‘é\ i,‘F

& F| M)
X MR
18X 1: #70 BAa b e, R K 28 2 3 K, Mt 2026-2028 F 2 f 4o 514 844.5

z7t. 886.7 1. 93111z, # A RL+5.0%. +5.0%. +5.0%; E£AFE 55 A 12.5%.
12.5%. 12.5%.

Bk 2: BHRATLRAERTZET, HX R PRNMAEH L LA, Mt 2026-2028 5F & Ik
S Al A 79.41C . 87.31C . 96.11C 7T, & HIFH+10.0%. +10.0%. +10.0%; £ %5
% 3.5%. 3.5%. 3.5%.,

% 1: L&HKH
I S N N
4t
F N (L) 938.9 987.0 1037.8 1091.5
yoy -7.3% 5.1% 5.1% 5.2%
Fs Ak (L) 887.2 874.8 920.0 967.9
ERIES 5.5% 11.4% 11.3% 11.3%
ke
N (2 ) 804.3 844.5 886.7 931.1
yoy 5.0% 5.0% 5.0%
mA (L) 756.4 738.9 775.9 814.7
ERIES 6.0% 12.5% 12.5% 12.5%
LR L
BN (L) 72.2 79.4 87.3 96.1
yoy 10.0% 10.0% 10.0%
mA (ft) 72.6 76.6 84.3 92.7
ERIES -0.6% 3.5% 3.5% 3.5%
A
N () 62.5 63.1 63.7 64.3
yoy 1.0% 1.0% 1.0%
RA (L) 58.1 59.3 59.9 60.5
ERIES 6.9% 6.0% 6.0% 6.0%
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HibzEmE

Z A #79
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EBITDA
PE

PB

PS
EV/EBITDA
M F

938.91
887.15
3.17
1.48
32.80
9.71
-0.74
10.26
0.07
0.00
20.56
0.41
20.97
0.45
20.52
0.19
20.33

151.41
20.78
108.22
20.50
202.39
0.98
542.39
67.39
21.17
1135.23
331.35
93.07
168.50
153.70
746.63
24.05
135.57
228.38
383.25
5.35
388.60
1135.23

83.06
26.30
1.40
0.57
11.07
0.44%

986.97
874.85
3.21
1.44
32.57
15.37
-0.20
41.50
0.00
0.00
101.24
0.56
101.80
15.27
86.53
1.63
84.90

98.70
26.15
101.19
17.55
202.39
0.98
521.56
60.14
28.15
1056.82
206.45
90.35
168.60
119.18
584.58
23.82
135.80
310.23
465.26
6.98
472.24
1056.82

159.69
6.30
1.15
0.54
5.26

0.57%

1037.77
920.05
3.36
1.54
34.25
13.03
-0.20
41.00
0.00
0.00
106.75
0.51
107.26
16.09
91.17
1.68
89.49

103.78
27.67
101.98
18.26
202.39
0.98
499.39
52.80
35.14
1042.39
108.23
95.59
168.70
119.24
491.76
23.82
135.80
386.99
541.97
8.66
550.63
1042.39

164.30
5.97
0.99
0.52
4.41

2.38%

1091.47
967.87
3.56
1.59
36.02
9.94
-0.20
42.00
0.00
0.00
114.70
0.53
115.23
17.28
97.94
1.64
96.30

132.42
27.95
112.53
19.01
202.39
0.98
476.22
45.36
42.12
1058.98
35.00
100.30
168.80
119.75
423.86
23.82
135.80
469.87
624.83
10.30
635.12
1058.98

170.26
5.55
0.86
0.49
3.59

2.51%

& A i
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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

20.52
52.80
9.71
-0.74
-15.69
-2.37
64.23
-16.10
-95.61
-111.71
72.74
-0.71
-0.46
-2.38
-63.41
5.78
-41.83

86.53
43.09
15.37
-0.20
-40.76
-41.38
62.65
-15.00
34.57
19.57
-124.90
0.10
0.00
-3.05
-7.09
-134.93
-52.72

91.17
44.52
13.03
-0.20
3.24
-40.74
111.02
-15.00
34.00
19.00
-98.22
0.10
0.00
-12.74
-14.08
-124.94
5.08

97.94
45.63
9.94
-0.20
-5.38
-41.78
106.15
-15.00
35.00
20.00
-73.23
0.10
0.00
-13.42
-10.96
-97.51
28.64

Ak N

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

LA E

=% %

RS

ROE

ROA

ROIC
EBITDA/44 & & A
B

B AR
B % AR
)R € e S
AR R
HERRREF PRAALRE LI
RN

I RAE
AT SIS AR
RAFE

R LE
EIEEGES

& & H4 A%

=318 &1
LA
R BTN
A B AL AY

-7.32%
128.54%
68.47%
17.88%

5.51%
4.68%
2.19%
5.28%
1.81%
4.66%
8.85%

0.86
1.93
86.96
8.82
109.61%

65.77%
67.35%
0.54
0.35
14.04%

0.85
16.09
2.70
0.12

5.12%
392.50%
321.71%

92.25%

11.36%
5.00%
8.77%

18.32%
8.19%

14.83%

16.18%

0.90
2.03
91.57
8.30

55.31%
64.68%
0.63
0.37
3.59%

3.56
19.53
2.63
0.13

5.15%
5.44%
5.36%
2.89%

11.34%
4.70%
8.79%

16.56%
8.75%

15.44%

15.83%

0.99
2.16
95.13
9.00

47.18%
56.93%
0.87
0.52
14.23%

3.76
22.75
4.66
0.53

5.18%
7.45%
7.43%
3.63%

11.32%
4.36%
8.97%

15.42%
9.25%

16.78%

15.60%

1.04
2.35
94.71
8.97

40.02%
48.80%
1.33
0.82
13.94%

4.04
26.23
4.46
0.56
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SOUTHWEST SECURITIES B &4 (601233) 2026 F = F 48 5k

2 H7 I A

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

REFHRTENERGIFES AN FEATLIFR (FAHBLANRN). FHAREAREAHRTS 6 MAR
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

259

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

ANEl 5HE L FEERRN, 5ARS P IFNRMEE GIER R AL A HNE L WESCRRIEH ., #5%
50 A B PR

CGEAIRRAZES BT NE) T 2017 5 7 A 1 BREXEH, KREEANS ELHE PR, £HF
AN BEAR P, HEHZTRE, FROEA . THRE AR S FOETE L. KNS RARBILANKE

kR K Elﬁ%ﬁxéii:\ﬁ#&i*é’ﬂ*u}%%ﬁ/]é}’ AN 8] RK IR T A2+ A ARE P AR B 6900 8] FT RAT A9E K
FHATR By, LT A A X L) 8] RAE R F IR 35T 4RAT R M 45 BLPUIR 7o

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& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBEAEZH, THREERYEIERRLIEBTARY YRS F. EETHERLT, AMEFPHELRE
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,

SR AR B/ EIER T, BRI E AN REAT A REG IR M AR KERRFIRRFEH L ARE
B R, AN S R & Rl SR AL A A
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ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

Hoak: E | TAEE X AW 5% 6001 5 kT4 Rk kB 22 B
ol 2% . 518038

TR

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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