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SOUTHWEST SECURITIES

FEBERER, AHLFERSA

BHE X

O Ff: NS A 2026 F = F 4R, AT =F K RILE LN 131012 T, B He+2.0%;
V3 5% 4108 644.7 10 7T, F) Hb-0.25%; 4= 3F )3 #0444 643.21C T, F) b-0.55%.
HoF 26Q3 F A Z WAL 402. 7127, B He+3.1%; V2484414 199.512 7T, F)
P+3.8%; Fedbia &4 A0E 198.6 10T, FH+3.0%. £ FF NS F)iEME K
W F R R, RMNEAEABE RAENBIRRESREE M,

o FELBEKTAR, AFE QSR RE, A LLFERI. 1. I=FAFS
. FPNE S AE IO 1129/179.7 1T, R Hb+2.2%/+0.5%; % Q3 44l
F I 352/50.4 12T, FH+0.9%/+22.3%, % & EEEx kinat-pAa, &
PIBIRERK T EH G, 2. MZFZAMIN 737.7 o, Fl+32.8%; %
Q3 2 A% 218.11C 7, FIH+40.2%, =ZF A 4% bk 2 E i 143 /M8 5 5
% 54.2%. W =F K i %6 £ I 585.6 12T, B H+361%, £if & Lt 54
B EMET Bk —FEN,

o LARTHRLEFEIMAL, HERARMEDELHE QIAMARL. 1. =5
B EAE 2 89.6%, Flb-1.7pp: Q3 £41% %) 89.8%, Fit-1.6pp, ~ AR
2 TR R AT LA R — =R A5 20 Q345E % M&E R tk+0.9pp £
4.0%, 5 RiE%EBNFORNEM T FAR YR TREFNER
-0.4pp £ 4.1%; 4K A Feg A 0.5pp £ 7.9%. 3. HI ARAEES &,
Q3 # 4 A MinE ) 15.1%, R -2.0pp, MFHHLAEEHEREEY: 4
A E B E+0.4pp £ 50.4%. /> 8)AT = F AN BACIL 1435 LT, FH+3.4%:;
WO, BE=FEKEFR AR 20.81C 7T,

O BELIBREMN, BEERNETLAMABAREREME, ETLER
WEFFT, Al Ak FAe 5 i 2 B S 28RN, Q3 AFE
BWRAETARNRE T AN, FEEDIRAMALGRRE, ZFENHSE
WMEHRY RBEEER T, R, DANRRERPALT. BHELER
P de A E R R E A, NG A DU R A A P

o BAFRM 5IZF 2 it 2026-2028 5 EPS %A1 # 70.79 . 77.06 ;T.85.21
T, SEHEPEMANA204E., 194&, 1742, 44 “EN” R4,

0 R&RT: BFLFRNRAAIPRAE, T 58 k) NS,

ki 8 2025A 2026E 2027E 2028E
AN (L) 1720.54 1816.30 1970.44 2173.20

#KE -1.20% 5.57% 8.49% 10.29%
13 & B 84 AE (L) 823.20 884.97 963.32 1065.22

e S -4.53% 7.50% 8.85% 10.58%
I H EPS (L) 65.85 70.79 77.06 85.21
% % F Ik s % ROE 33.59% 33.90% 34.34% 35.11%
PE 22 20 19 17
PB 7.35 6.97 6.55 6.11
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% 7% : 023-63786049

Wk 46 2 Zhz@swsc.com.en
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k35 : $1250523070009

¥, 1% : 023-63786049
W[ 48 : ssl@swsc.com.cn
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EBITDA
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1720.54
148.92
273.54

72.53
83.20
-8.15
0.00
0.01
0.76
0.00
1148.09
-0.54

1147.55
294.45
853.10

29.90
823.20
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0.46
614.27
1393.55
1.47
0.03
249.60
88.03
174.038
3038.35
0.00
172.28
0.00
326.48
498.76
12.52
0.02
2424.48
2446.38
93.21
2539.59
3038.35

1161.97
21.85
7.35
10.46
14.92
3.61%

1816.30
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286.12

69.02
90.81
-16.69
0.00
0.00
0.59
0.00
1231.89
-1.26

1230.62
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817.75
0.49
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0.00
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-1.20%
-4.08%
-4.50%
-3.34%

91.34%

8.58%
49.58%
33.59%
28.08%
47.09%
67.54%

0.57
7.76
15065.69
0.26
106.94%

16.42%
0.00%
5.09
3.85
79.00%

65.85
195.70
49.21
52.02

5.57%
7.30%
7.50%
7.25%

91.43%

7.88%
50.49%
33.90%
29.16%
49.66%
68.61%

0.59
7.94
61506.27
0.25

13.98%
0.00%
6.00
4.53
83.72%

70.79
206.38
64.53
59.27

8.49%
8.90%
8.85%
8.72%

91.55%

7.70%
50.66%
34.34%
29.55%
50.26%
68.76%

0.60
8.33
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0.25

13.94%
0.00%
6.11
4.64
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77.06
219.73
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10.59%
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10.60%

91.71%

7.69%
50.80%
35.11%
30.20%
51.87%
68.96%

0.62
8.88
62244.13
0.25

13.99%
0.00%
6.19
4.73
81.39%

85.21
235.58
77.80
69.35
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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
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¥ HER 18817316880 hsj@swsc.com.cn
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BE 14 HAE K 15521604635 pzhw@swsc.com.cn
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