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o Ff: NERH 2026 F=FB, MBARFHEK, AR ERST. 2026 4

M= ENESRIAE LN 7.50 12T (FlH+47.48%), V3£% 4119 7054.72
7 7t (RH+58.43%), f=dEja#4#1id 5963.39 7 L (F H+62.100%), £ A&
EPS 0.78 . &4£A1%54 33%, Rl =%, B E/EsEE b it
St BRAHEN A R SR M AR R Q3 A FIbASAE, A AL
FARBAREEF AL T

MBALSEEERYNR, ERUBEFAKETTD. MEAMRE QIEEY
1.81 1z (BH+69.5%) . & EE:BI <k, LAEH VM 1-9 A Bit %
H2176. Q3EEFRI0T &, FAMANLES T . MBE AN ThHHhm
BAARERZ(EIE AWML 76%. B AT &FA 50%. 7] = F F Rl H+47%),
AFSHLBAMNE 29 13.4% (FlH+440%), & Fe B 28 M k3 B, k¥
RGE PN AE, T AR (B EL+7.6%) . BMEML B A (FlH+320%)
46k . BATERM LI 10%+, K4 B 4RI £ 20%-30%, L&
BAERMALLT T 2026 4F 11 A Fe%E, TEEF EOERMLEFS, 0l
T 5k e 8 A HCK AR P AR EIE A £,

FRY R+, FRPRKEZAHA. FH—H 2025 F 5 %5 HAT*
feAs e Ae, N EEBITALNT )T BARAEF L ITYE, 2026 AL ER A F R 100
T E . FRTREY TEAEE L5 KT EIGTU &L #2027 F
BE, 2027 K] FREPER 1507 6 K. NS EZ R PFENSIRENE, KL
PR & B LA CKIRE P, KIAILRE P SAE 60%-70%. % H %,
R R, BALEREZRENTANCLLABEREZE. ANMESHK
AINEZ, K “FobiE” #8 “AEH+RFEREL”, BN LY
15%, P K# B4R £ 30%40%.

B AN 57 FE B Hita ) 2026-2028 F EPS 4% 4 1.10/1.55/2.02 T,
st & PE 2 A4 98/70/53 4% . # 3| AT AR AT L FA5486 L, 3
VBB A DAL SN 8], CEN PR

AT ATITUMEATHERKEF AT I RARI. Ry kS RER
PR B HIN A AL R ST S A,

AR E B 2025A 2026E 2027E 2028E
BALEAN (FF L) 724 1,035 1,400 1,824

R E 32.2% 43.0% 35.3% 30.3%
2 & £\ 84 A (B A L) 72 100 141 184

BRE 48.2% 38.3% 40.8% 30.6%
AP H EPS (L) 0.79 1.10 1.55 2.02
% F A% ROE 5.6% 8.3% 11.7% 14.8%
PE 136 98 70 53
PB 7.59 8.11 8.17 7.89
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EBITDA

PE

PB

PS

EV/EBITDA

ME &

723.65
461.41
4.76
64.54
36.55
0.44
-11.60
10.68
-0.04
0.00
79.51
-0.29
79.22
6.74
72.48
0.00
72.48

2025A
455.97
226.74
176.95
390.67
0.00
16.53
167.02
19.95
176.37
1,630.20
55.00
254.22
0.00
25.16
334.38
90.83
842.46
362.31
1,295.82
0.00
1,295.82
1,630.20

2025A
91.14
135.70
7.59
13.59
97.80
0.26%

1,034.51 1,399.96 1,823.68
691.05 930.97 1,203.63
7.17 9.51 12.14
93.11 123.48 159.24
52.25 70.00 90.27
-0.81 -2.09 -1.58
-11.60 -11.60 -11.60
10.68 10.79 10.90
0.56 0.75 0.42
0.00 0.00 0.00
110.11 156.92 209.69
-0.08 -0.10 -0.11
110.03 156.82 209.59
9.90 15.68 25.15
100.12 141.14 184.44
0.00 0.00 0.00
100.21 141.13 184.38
2026E 2027E 2028E
471.45 370.73 330.28
313.66 417.96 536.53
252.72 352.56 440.99
278.91 294.17 310.36
0.00 0.00 0.00
16.53 16.53 16.53
129.37 121.72 114.08
17.64 15.32 13.01
183.37 190.77 198.61
1,663.64 1,779.78 1,960.38
57.75 60.64 63.67
366.85 487.11 620.42
0.00 0.00 0.00
26.42 27.74 29.13
451.02 575.49 713.22
91.34 91.34 91.34
842.46 842.46 842.46
278.51 270.15 313.03
1,212.62 1,204.28 1,247.16
0.00 0.00 0.01
1,212.62 1,204.29 1,247.17

1,663.64 1,779.78 1,960.38

2026E 2027E 2028E
120.47 166.00 219.28
98.15 69.70 53.35
8.11 8.17 7.89
9.51 7.03 5.39
74.23 54.42 41.33
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& & H4 A%
RO
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FRZETAE
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72.48
11.19
0.44
-11.60
-34.44
23.80
61.88
-52.66
-101.52
-154.19
-25.00
0.00
475.18
-25.20
-26.79
398.20
305.77

2025A

32.18%
58.97%
48.23%
63.63%

36.24%
14.03%
10.02%

5.59%

4.45%
18.31%
12.59%

0.55
7.83
4.80
2.85
68.98%

20.51%
16.45%
3.78
3.24
34.77%

0.79
14.19
0.68
0.28

100.21
11.17
-0.81
-11.60
-97.24
20.70
22.44
-101.17
51.71
-49.46
2.75
0.00
0.50
-14.50
1.50
-9.74

-36.77

2026E

42.96%
38.49%
38.14%
32.18%

33.20%
13.97%
9.68%
8.26%
6.02%
20.48%
11.65%

0.63
7.77
4.98
3.02

27.11%
12.80%
2.94
2.38
40.62%

1.10
13.28
0.25
0.16

141.13
11.17
-2.09

-11.60
-105.66
5.39
38.34
-99.15
-28.11
-127.25
2.89
0.00
0.00
-20.04
2.74
-14.41
-103.33

2027E

35.33%
42.51%
40.96%
37.79%

33.50%
13.67%
10.08%
11.72%

7.93%
26.08%
11.86%

0.81
11.15
5.03
2.99

32.33%
10.54%
251
1.89
41.99%

1.55
13.19
0.42
0.22

184.38
11.17
-1.58

-11.60

-96.24

24.98
111.11

-97.17

-34.19

131.36

3.03
0.00
0.00
-28.23
2.24
-22.95
-43.20

2028E

30.27%
33.63%
30.68%
32.10%

34.00%
13.60%
10.11%
14.79%

9.41%
28.83%
12.02%

0.98
15.47
5.05
2.99

36.38%
8.93%
2.28
1.66
44.86%

2.02
13.65
1.22
0.31
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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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