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SOUTHWEST SECURITIES

REZAGMARBERK, Q3 L RBKE

BRZE
o FH: NI KK 2026 F=F4, A EFFFIAT LN 10.9412 T, FE K
23.84%; V3 441714-0.37 14, Bl 5 37.18%; 4=dkyaA441E-1.11 12
7, BT 11.75%. 2026Q3 52L& Ll 4.4510 7, R g Kk 34.92%;
3B 4 A1E 0.54 12T, FHIEK 145.54%; Fedk)am441E 02312, Rt
3K 266.93%. #IF R AEIURL FEBERK, S AR E, EHN 3] Q3
W 5 K@it

O HETRPRER, MALH—FEF. 2026 FaT =FHE N 35 F R 5
Bk 452N 8291271, FlHIEK 45.34%, & E LN E 75.77%, Rt
RS 11.20pp, RA N NEANIEK GG E LIRS ) ; TEMBEALSHE T ELH 5
AN 192 124, FTFH 21.90%; HAEL. HRAERER LML 5
SR IUEN 0.7412 7T, FlbiK 8.38%. ¢ 5# FH# 34 = ki TE KKk & B
FRRIESE, HIERAAEMRLFABEFLEY K, KASHE—FoHdzE L
£,

o LAE B FRA, QA KM@K E . 2026 7T = F & N 542 4 A £ 43.88%,
Byt 7.21pp; 4 Q3 ¥ & F£4)% 49.81%, R b2+ 11.15pp. Q3 5=
M2 A A A E 054 12, fedEiaE 440 0.23 2L, By Ak
145.54%/266.93%, Q3 #1id K té ik & . 128 =3 & 1384408457 1% 0.37 1¢
A, FedbEEA AR TR L1 1o, &5 200 % A AR ALET R UE A .

o HEBABHGE, TELTALHAER, 2026 Fi=FFNHE, T2, W
% A AR % R E » A A 10.86%/10.38%/3.32%/32.48% , F & T
-2.64/-1.64/-0.05/+5.90pp, w34 i8] % A 44+ 57.03%, Fltiz+t 1.58pp.
A PR A 356 10T, Rk 51.35%, T &Z N 8)#EEEEAMS A
BB R BEN. REIA K, NEAAK 11951, &R Kt 1.941C
T, BEMHSHIIEK 18.2806/15.12%; K T K4 2191e . WMEZFE BT ED
WA R B4 5-0.231L 7, RLTFHE 165 4%, T & ZALP|egAR XA e 2%
WY o

o ZAIMN B3 F N A 8] 2026-2028 3 & 4 #1iH 45 A 4 0.52/0.85/1.13
fet, #E PE 9554 96/5944 45, # B3I A AEMARE LSk, B
HARBA S e TEH KA BIALHK LIE, FABRNA DR P KR > 55
F 7, BHCHAH” TR

o RIeRT: THERIAMMPAIE: Tk5EF b RIG; FFLBZANELT R
B,

AR E B 2025A 2026E 2027E 2028E
FLREAN (BAL) 1564.28 1707.00 1980.61 2267.70

HRE -12.24% 9.12% 16.03% 14.49%
12 & FN 84 A (B A L) 16.32 52.16 84.80 112.92

R E 129.48% 219.64% 62.56% 33.16%
#JE A EPS (L) 0.08 0.26 0.43 0.57
% % F Ik H%E ROE 0.72% 2.20% 4.06% 5.32%
PE 306 96 59 44
PB 3.09 3.00 2.88 2.73

HEFRE: Wind, &#iE R

‘

% & i HF LR

ATV ERAEAL

Pk iE5: S1250521050002
% 7% : 021-58351893

Wk 46 tgl@swsc.com.cn
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_27% L L L L
25/11 26/1 26/3 26/5 26/7 26/9

A kK R

B AUCRE) 1.99
FiB A BR(TRR) 1.95
52 A M B X i8] () 22.87-41.26
B AL ) 49.97
BF (L) 47.65
IR AT () 7.96
XTI
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SOUTHWEST SECURITIES

4 9 H % (300161) 2026 F = F K &t
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HEER

& 3 BT R R
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= BALRK
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N AME R AR E
Hiezging
gk AE

H A zEehis
8 BB

B 13

%A

VRO R ARE

2 B BN SR AR A A

i > AUtk A (57 %)

W Re
MK e T TR
A

R R R

K RIS

P T B3 E

Bl & F A i TAE
PR Wk i & &
H A AR R T

# & &

43 3 1 3

R At Fo FACE T

K A
b

&t A3t

M A

F AR NAR

RS &

V3 G H N S R AR
bR R ARG
MR AR S A

R B A IR AR B AT

EBITDA

PE

PB

PS
EV/EBITDA
A

1564.28
985.71
15.39
161.93
487.73
42.87
-52.08
11.28
0.00
0.00
24.26
2.61
26.87
13.97
12.91
-3.41
16.32

426.25
1001.87
1010.32

115.60

33.26
55.53
1151.00

582.71

240.20
4616.73

184.80

760.47

780.69
1099.82
2825.77

198.70
1135.80

281.31
1616.62

174.34
1790.95
4616.73

194.17
306.20
3.09
3.19
28.14
0.08%

1707.00
958.74
16.79
173.21
597.45
43.03
-45.00
-2.00
0.07
180.00
50.85
-3.60
47.25
7.09
40.16
-12.00
52.16

451.76
1025.51
940.11
34.39
33.26
55.53
1223.92
680.51
282.41
4727.39
260.00
692.67
930.69
1017.80
2901.16
198.70
1135.80
329.40
1663.89
162.34
1826.22
4727.39

240.96
95.80
3.00
2.93
23.04
0.08%

1980.61
1099.79
19.48
207.93
683.31
47.80
-35.00
0.00
0.06
200.00
87.35
3.00
90.35
13.55
76.80
-8.00
84.80

198.06
1200.93
1120.94

36.92
33.26
55.53
1269.08

760.84

283.61
4959.18

307.10

814.77

930.69
1016.64
3069.19

198.70
1135.80

401.16
1735.65

154.34
1889.99
4959.18

298.46
58.93
2.88
2.52
19.61
0.26%

2267.70
1254.43
22.30
234.31
771.02
53.26
-35.00
3.00
0.05
220.00
120.43
3.00
123.43
18.52
104.92
-8.00
112.92

226.77
1358.41
1300.15

43.41
33.26
55.53
1303.53

828.14

281.82
5431.02

587.60

922.61

930.69
1016.42
3457.31

198.70
1135.80

492.87
1827.37

146.34
1973.70
5431.02

358.74
44.26
2.73
2.20
17.01
0.42%

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

12.91
127.04
42.87
-52.08
50.64
-1.55
179.83
-208.98
39.65
-169.33
-297.60
1.95
2.15
-3.97
51.72
-245.75
-235.47

40.16
147.07
43.03
-45.00
46.80
63.05
295.12
-305.00
-41.93
-346.93
75.20
150.00
0.00
-4.08
-143.80
77.32
25.51

76.80
163.30
47.80
-35.00
-265.14
62.24
50.00
-270.00
0.06
-269.94
47.10
0.00
0.00
-13.04
-67.80
-33.75
-253.70

104.92
185.05
53.26
-35.00
-268.72
60.10
99.61
-260.00
3.05
-256.95
280.50
0.00
0.00
-21.20
-73.26
186.05
28.71

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
BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE G
AR

R E
EIEEGES

E &
RO
AT
R ZENE
gl

-12.24%
127.47%
117.99%
159.69%

36.99%
22.76%
0.83%
0.72%
0.28%
1.30%
12.41%

0.34
1.59
2.00
0.79
93.94%

61.21%
34.17%
1.59
0.96
24.35%

0.08
8.14
0.91
0.02

9.12%
109.60%
211.20%

24.10%

43.83%
47.67%
2.35%
2.20%
0.85%
3.11%
14.12%

0.37
1.52
1.95
0.82

61.37%
41.04%
1.57
0.97
7.82%

0.26
8.37
1.49
0.02

16.03%
71.78%
91.22%
23.86%

44.47%
47.41%
3.88%
4.06%
1.55%
4.04%
15.07%

0.41
1.75
2.07
0.90

61.89%
40.33%
1.46
0.82
15.38%

0.43
8.74
0.25
0.07

14.49%
37.87%
36.61%
20.20%

44.68%
46.68%
4.63%
5.32%
1.93%
4.55%
15.82%

0.44
1.93
2.10
0.89

63.66%
43.92%
1.36
0.76
18.77%

0.57
9.20
0.50
0.11
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D % o 4 (300161) 2026 4 =& iF

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 ARER B E 6 NA WS RM (R AT kg ) 483t B H 48 KAE K77 KK 28 R0 Kk g
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 3 & BUR B35 4047 S M 4 FEIR 5o

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
ATk, TEERAREEAD BHERIRE. AR, KANETREERBEETH. & LAENT—HKA4HR
&, 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 AT RS, KNSR E RSFZFTFE AR ERL AL RERG—0 B R RKIAE AT EE AL,

BUEE A “HERIER”, ARG ARERM REATHEREGFA . BT AEm. KRERRPIERE#H X EARS
B R, AN S KR & Hig SR AL A AUA
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% &) £ FAF IR

L%

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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