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SOUTHWEST SECURITIES

FhzEMHETE, TLETHTAHAAKE

ELE

o F: NIAA 2026 F=FEIRE, 2026 FAT=FE FAE kLN 68.14
e/, FlH+7.84%, 13845418 474 17, FH-24.66%; 2026 3% = % &
S IZ L E LN 25.48 1070, B H-5.10%, V3 4% #)iE 2.27 12T, B t6-37.25%.,

o NAMEES . ARBIER Y . 2026 F% Q3: 1) MFHSAIEAE, KNG
BHERT 20254F 7 A LT NAMMAE S B&E A5, B0 2026 F 5 M4
W, DMAMEEHBRER LY, FEFAER LR Y 1.351CT, WY
37.25%. 2) Miedp)ag4Aliag, ¥ =F FJas4edk 4 A1ER L3 0.99 12
T, ¥ 104.04%, & F 2025 =FF s HAH R T RALES, mARE
PR T ARARK AR, BT 08 F B4 F00UE KL R BAER KR bk Y B
.,

o HAMEARE, 2026F% Q3: 1) £AE: Wit LiF R AR AMINAET 70,
N B A EEAERB LIRS 0.74408 0 5 E 17.45%. 2) 3 Ak 45E % RE,
FEERE, R ARLKET, »AEA 0.27. 0.27. 0.0240EFH58; M
%% Mt L5 R0 973.66 5 L, ¥E4e 45.59%, T & R AL AR K A,
F) AN B B 205 B AR TR 8 Y BT, M 4 R R Bk g e 0.14 8 4 5.
3) AHAFE: HEAFERILRY 463 N MEHEE 897%, EETANAMETL
. TR RLA S

o HEFHEM I L, DI RBEIIIRS, NEHHEMEMIT LS F, £S5,
EH, FRIEMRARBNNELSTESFRE. 1) S, NRESRSME
%, B “REZR, LXK P 9oL ESG, RIZT ERNTHEREERL
SRR L, 2) Rk, REZVUZHAEAANL, BELETHRL, LA L
FRREAEERE 70002 R; N XM ENNE HEREHEBEEF S, Kik, T2
ZAE, ¥ HipRE. AT, Y RTHEEE, BRULREERS., o
BEREXT, NAFTEEFTERARLEZHARASIRBRE, BT TZ®
BRLZETE, BRILSAERE, 3) R, NEBRF “Beht” 24, ZE
ERMETFERR, Foikit Ao I I E ERF2E, MAEREEE W~
S AP IT o BZRIIMT R, ANBIT AT RGZEE M,

o ZAMM 5T EN. Mt 2026-2028 F EPS 4 7% 0.88 L. 1.0171T. 111
T, N PESAA 144, 1245, 114&. N BAFTEARE, FBEERWG
oM 5 REIRA, B ERASAERAIES, HEHF CEN BYH.

© REERT: BRAHAMARS AL ToFd K LA TBERBRIE ;T35 R A
R,

AR E B 2025A 2026E 2027E 2028E
RN (L) 88.83 93.64 102.35 111.90

BRE -3.33% 5.42% 9.30% 9.33%
2 & E N A4 (L) 7.02 7.29 8.36 9.17

R E 20.00% 3.75% 14.79% 9.67%
PR AL HE EPS (L) 0.85 0.88 1.01 1.11
% kA% ROE 20.94% 18.80% 18.60% 17.76%
PE 15 14 12 1
PB 3.13 2.71 2.33 2.03

RAEAR: Wind, &bk K
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A kK R

B AULRE) 8.30
B A RR(TRR) 8.06
52 & W B MK ] () 10.79-17.52
AR (L ) 103.39
BF FULR) 59.70
IR AT () 3.96
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B & ik A
b s s % K E (002043) 2026 F = FR5iE

* BB K:
Bk 1: MAENIBE R RHEAR, FESEME, 7t 2026-2028 F, £ 4Mhst#k
4 Bl b3 % 10.0%. 10.0%. 10.0%.

BiX 2: MAAENMIIT LAY LK, URALBTHMERERN TE, Fit 2026-2028
F, RH K EL S % F -20.0%. 5.0%. 5.0%.

AT A B4R E, KAITAM 8] 2026-2028 F 45k F AL AN R A I T &
* 1: ﬁl%ﬂilxﬁ%ﬂﬁz—

RIS PN 88.8 93.6 102.4
st yoy -3.3% 5.4% 9.3% 9.3%
ERIS W N 73.2 78.6 85.9 94.0
ERES 17.5% 16.1% 16.0% 16.0%
PON 73.3 80.6 88.6 97.5
yoy -1.1% 10.0% 10.0% 10.0%
55 4% A B A 61.2 68.5 75.4 82.9
yoy -0.4% 12.0% 10.0% 10.0%
ERIES 16.5% 15.0% 15.0% 15.0%
ON 14.7 1.8 12.3 13.0
yoy -14.6% -20.0% 5.0% 5.0%
& H R JE & A 11.8 9.7 10.1 10.6
yoy -13.1% -18.0% 5.0% 5.0%
ERES 19.9% 17.9% 17.9% 17.9%
ION 0.9 1.3 1.4 1.4
yoy 35.9% 50.0% 5.0% 5.0%
Ak 4 R 0.3 0.4 0.4 0.5
yoy 3.4% 40.0% 5.0% 5.0%
ERIES 65.5% 67.8% 67.8% 67.8%

K18 FF: Wind, &bk

i 400 998 E LB 09 E B 5 34



: B it A

SOUTHWEST SECURITIES
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Mk MHHN 5B
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= ALK
FFME
NRMAEEH I E
Al g s
gk AE

H A zEehis
REFE

P 4% 4%

& A E

VL EE

2 B BN SR AR A A

% kAL

e

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

K A

24

iy gy

R AR

#ARNAR

R &

IEW I S &
DR ARG
BAERSEEST

A Ao AT AR S A

EBITDA
PE

PB

PS
EV/EBITDA
M F

88.83
73.25
0.34
3.30
2.77
-0.27
-3.89
0.85
2.64
0.00
9.63
0.28
9.91
2.80
7.11
0.09
7.02

22.62
5.06
3.18
3.64
0.02
0.46
7.53
5.94

12.54

61.00
0.18

20.79
0.00
6.09

27.05
8.30
5.98

19.72

33.02
0.93

33.95

61.00

10.18
14.72
3.13
1.16
6.29

4.68%

93.64
78.59
0.38
3.46
2.90
-0.77
-0.50
0.85
-0.80
0.00
9.62
0.22
9.83
2.46
7.37
0.09
7.29

22.26
8.99
3.67
3.45
0.02
0.46
7.97
5.66

15.53

68.02
0.10

21.52
0.10
7.07

28.79
8.30
5.98

24.89

38.21
1.02

39.23

68.02

9.70
14.19
2.71
1.10
6.33
2.04%

102.35
85.95
0.41
3.79
3.17
-0.87
-0.50
0.64
0.00
0.00
11.05
0.24
11.29
2.82
8.47
0.10
8.36

29.16
9.83
4.03
3.49
0.02
0.46
8.38
5.28

18.53

79.18
0.10

23.94
0.20
9.44

33.67
8.30
5.98

31.07

44.39
112

45.51

79.18

11.15
12.36
2.33
1.01
4.63
2.11%

111.90
94.01
0.45
4.14
3.47
-1.11
-0.50
0.70
0.00
0.00
12.15
0.23
12.38
3.09
9.28
0.11
9.17

36.21
10.75
4.44
3.52
0.02
0.46
8.76
4.80
21.52
90.48
0.10
25.96
0.30
11.84
38.20
8.30
5.98
37.74
51.05
1.23
52.28
90.48

12.14
11.27
2.03
0.92
3.43
2.43%

& A i
718 5 4
W% 3% A

I E ALK
GZEETERAEH
H b
BEBEHALRSER
WA X

oA
BEEDRALLARS R
#3393

R EEER

BE AL BB

FAF REA

A

% T EHALRE R
AEREHSF

7.11
0.83
-0.27
-3.89
1.99
2.87
8.63
0.57
-3.98
-3.41
-0.43
0.00
-0.14
-4.84
-0.80
-6.22
-1.02

7.37
0.85
-0.77
-0.50
-3.50
-0.56
2.90
-1.00
-2.95
-3.95
-0.08
0.10
0.00
-2.11
2.77
0.68
-0.37

8.47
0.97
-0.87
-0.50
0.85
0.57
9.48
-1.00
-2.36
-3.36
0.00
0.10
0.00
-2.19
2.87
0.79
6.91

9.28
11
-1.11
-0.50
0.30
0.57
9.65
-1.00
-2.30
-3.30
0.00
0.10
0.00
-2.51
3.1
0.70
7.05

Ak N

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

LA E

=% %

RS

ROE

ROA

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

I RAE
AT SIS AR
RAFE

R LE
EIEEGES

& & H4 A%
RO
LA
R BTN
A B AL AY

-3.33%
23.25%
19.42%
24.51%

17.54%
6.53%
8.00%

20.94%

11.65%

106.28%

11.47%

1.48
13.12
6.61
20.73
107.59%

44.34%
0.65%
1.33
121
68.93%

0.85
3.98
1.04
0.58

5.42%
-0.09%
3.75%
-4.78%

16.07%
5.98%
7.87%

18.80%

10.84%

111.58%

10.36%

1.45
12.72
7.18
21.18

42.32%
0.69%
1.50
1.36
28.92%

0.88
4.61
0.35
0.25

9.30%
14.86%
14.79%
14.97%

16.03%
5.95%
8.27%

18.60%

10.69%

123.14%

10.89%

1.39
13.68
6.96
20.89

42.53%
0.89%
1.64
1.50
26.13%

1.01
5.35
1.14
0.26

9.33%
9.98%
9.67%
8.92%

15.99%
5.81%
8.30%

17.76%

10.26%

219.93%

10.85%

1.32
14.49
6.96
20.90

42.22%
1.05%
1.78
1.64
27.35%

11
6.15
1.16
0.30

HE & Wind, & iER
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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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- 20T % KX (002043) 20264 = FIR &P
% & 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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