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T N8 KA 2026 F = F 4R, AT=FFRAE WA 3L.771CT, Rk
26.00%; 1284 )i 4.111C 7T, B3R 21.77%; =9k )2 844 3.321C T,
Bl b3 K 7.84%. 2026Q3 52 I LAk A 11.7112 4, B3k 36.55%; 124
FANE 1.28 e, B3R 27.41%; iedF)3d04410E 113 e, Rk
17.89%. A8 TFTHERIERE, iTEE K¥m, LHATHEK,

THERISERE, B3R R BHIFEFN. 2026 F 37 =F F N5 T WA F]
t3g K 26.00%, A+ Q3 Fibigk 36.55%, I BFAITHNMI, F4HSIEK AT
., 2026H1 /8] ALK& LN 19.73 12T, Rk 20.69%, & & kit
ANHEE 98.40%, 3ABRNEK GBS KR, N FETELIT, BFX. £ Xw
IFORHAZERF TR, b E ST b S AR Fo bl 2 BRI AT R &
T IR BAE AR R AR 1, BRI R R B S
#

AR NEEDE, AERTEK, 2026 FiT=F LN 8% A5 LA FE 25.30%,
Rl }b T4 0.68pp, H ¥ Q3 % % % £.4]% 2447%, RFWTFH 1.21pp; iT=%
B 5. AEL BB R TR ESHHN 0.42%/4.48%/1.58%/4.28%, s
#) % 4+0.75/-0.03/-0.17/-0.45pp; Q3 #A 1] 9% 1 & 10.62%, F]+b-1.03pp. AT=
R aFEFE A1L1L L, RIEK 21.77%; fedb)a&440E 3.321e L, R
3% K 7.84%, R4 Q3 93K 27.41%/17.89%.

LR AT EHARR SR, 2ENLRAIARAN. BE 20265F 9 A K, 2§
&R Rt 9.551C 7, B Fm3EK 16.64%; A% 16.9912 T, R -SFm3EK 12.44%,
HBGHEF AR —Z X, WZF A2 TEFNNLRESFH 3.661LT, R
LT 1929%; 4 Q3 ¥ FFFAZLTALAFH 1.92 L1, FiEK
26.61%, %EFIALRBFERFHAN.

B AV 53K B Ft N 8] 2026-2028 43 & 4 410 5 A 4 5.32/6.35/7.17
e, i PE AR 21/18/16 15, # &IT¥ 38 Kifeah =442, BHinblk B
FHR. FRBAE &M BARRT KR K TE, FH KN TR
ReRT: THERXRAAIAIE; Tk 554 I b B = S TR G &b
T 36 BOLE R RIS,

¥ ARE R 2025A 2026E 2027E 2028E
ZALEAN (TFL) 3367.92 4300.03 4848.00 5441.20

il S 0.48% 27.68% 12.74% 12.24%
13 & BN B4 AE (B ) 428.99 532.22 634.79 716.17

e S -17.97% 24.06% 19.27% 12.82%
I H EPS (L) 0.82 1.02 1.22 1.37
% % F Ik s % ROE 14.56% 16.09% 16.90% 16.86%
PE 26 21 18 16
PB 3.79 3.38 2.97 2.63
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B A (MLRR) 5.22
R A BR(ILE) 5.22
52 B M R HE 1A () 17.75-24.34
B AL ) 111.76
B (L) 62.55
B RF T () 6.14
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R At Fo FACE T
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EBITDA

PE

PB

PS
EV/EBITDA
A

3367.92
2502.46
31.95
157.10
218.00
-8.73
-60.20
4.56
3.27
0.00
447.37
24.67
472.03
42.22
429.81
0.83
428.99

718.30
687.59
1510.89
1140.72
15.86
0.00
941.87
229.06
113.23
5357.52
54.42
1191.73
0.00
1159.80
2405.95
522.00
290.41
2115.60
2947.89
3.68
2951.57
5357.52

521.73
26.05
3.79
3.32
18.90
1.40%

4300.03
3226.07
35.14
193.50
251.55
16.32
-68.00
4.50
2.35
55.00
571.30
24.00
595.30
62.08
533.22
1.00
532.22

790.92
831.58
1959.73
1135.01
15.86
0.00
1063.51
217.63
128.15
6142.39
60.00
1554.39
0.00
1213.24
2827.63
522.00
290.41
2497.67
3310.08
4.68
3314.76
6142.39

727.48
21.00
3.38
2.60
13.84
1.34%

4848.00
3603.46
40.32
213.31
278.76
10.95
-75.00
5.00
2.81
55.00
689.02
19.00
708.02
71.72
636.29
1.50
634.79

931.15
959.67
2197.71
1141.12
15.86
0.00
1141.09
206.21
133.07
6725.87
60.00
1631.97
0.00
1269.12
2961.09
522.00
290.41
2946.19
3758.60
6.18
3764.78
6725.87

853.89
17.61
2.97
231
11.68
1.67%

5441.20
4043.88
45.90
233.97
307.43
8.85
-80.00
5.50
2.58
55.00
784.25
14.00
798.25
80.08
718.17
2.00
716.17

1281.02
1066.65
2464.62
1144.42
15.86
0.00
1162.30
194.79
133.00
7462.64
60.00
1814.07
0.00
1327.80
3201.88
522.00
290.41
3440.18
4252.59
8.18
4260.77
7462.64

963.39
15.61
2.63
2.05
10.04
1.99%
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429.81
83.10
-8.73
-60.20
98.67
50.20
592.84
-182.38
-332.38
-514.77
54.42
0.00
0.00
-156.60
-33.15
-135.33
-57.56

533.22
139.86
16.32
-68.00
-452.58
79.97
248.78
-250.00
254.38
4.38
5.58
0.00
0.00
-150.15
-35.98
-180.54
72.62

636.29
153.92
10.95
-75.00
-317.98
91.46
499.64
-220.00
57.81
-162.19
0.00
0.00
0.00
-186.28
-10.95
-197.22
140.23

718.17
170.29
8.85
-80.00
-218.00
98.51
697.82
-180.00
63.08
-116.92
0.00
0.00
0.00
-222.18
-8.85
-231.03
349.87

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 &
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BERRRBESRANLE LiA
Fr RN

I RAE
WA AIE G
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R E
EIEEGES

E &
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R ZENE
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0.48%
-20.23%
-17.82%
-16.73%

25.70%

6.33%
12.76%
14.56%

8.02%
20.61%
15.49%

0.67
4.74
5.68
1.58
101.08%

44.91%
2.26%
1.76
1.10
36.50%

0.82
5.65
1.14
0.30

27.68%
27.70%
24.06%
39.44%

24.98%
10.73%
12.40%
16.09%

8.68%
23.11%
16.92%

0.75
5.22
6.23
1.75

46.03%
2.12%
1.73
1.01
28.21%

1.02
6.34
0.48
0.29

12.74%
20.61%
19.33%
17.38%

25.67%
10.38%
13.12%
16.90%

9.46%
22.44%
17.61%

0.75
5.34
5.92
1.64

44.03%
2.03%
1.82
1.06
29.34%

1.22
7.20
0.96
0.36

12.24%
13.82%
12.87%
12.82%

25.68%
10.11%
13.20%
16.86%

9.62%
22.71%
17.71%

0.77
5.38
5.90
1.64

42.91%
1.87%
1.92
1.12
31.02%

1.37
8.15
1.34
0.43
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B BN

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
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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
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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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