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SOUTHWEST SECURITIES

FUARILET, AHEFTAFEXE

B E &

E4: NE KA 2026 F=FR, FHT LI 881 (+27.4%) , £H)=2
FFAE 0.16 1271 (+12.8%) , FAIed)a A 441iE-0.4510 0, 5 HE K
E 45.7%, FHEZEMHAENEL2R-024 17T,

HWEZZFEBTHAASHK, QB BAR LK &. 55 A A, 24 2026Q1/Q2/Q3
N A A 1.9/3.6/3.3 12T (+38.7%/+46.6%/+7.2%) , 1384 51iE 5 5 A
-0.40/0.40/0.17 12 T. Q2 M AR tL3g sk 45 QLARF, $E)F a4 A0 Hh &
A5 Q3R K 7.2%, 12E4AHR T % 39.1%, F &5 A% %
R ¥ ha, ILRAR KGR AEZ T A BB FRE Y0, Rdede=za4
AH R g K 66.6%. % M EHE, 2026 FAT =5 TR T AELSHF LR RN E
SRR 13.7% (-2.2pp) « 27.9% (-4.5pp) : FF L% AH 251 (+9.7%) .
HERREN 34.9% (5.1pp) , MAEKBETHE, TRAFRE RNEE, #
HAB KT AE T w5k AEHR 3.1% (+0.1pp) -

MCV4 5 PCV13i Hfefky ik, HMFHt—FER. MCV4A £ HKE A
FMERAAHCELIABEI6AYILE, SABE ITAS TV RBANAETFT 7
RARTE, AE#—FIEREAAF;, BIHh@m, 2HERT 6 ARFAREE
MHEH o PCVI3iRARMKI LR E AT F N, N8 LFFm i REEET 2
kS, HF 7 ASedire bk mbtEEe, t— S eRiENT HA
Eyo

MR R LB AEFE R SEE, PRHAREFE., 2YILAASE AR
% DT3cP iy E ik T 8 A B Bt = Sedb X KEB, EXBENT S Rk
HRIZGRAFRT 8 Ak, AJCHELFTETHREA LG Tz KA
SAFER. FYFARAR Tdoep LT iFTHFT 8 ARTIE, Al A
HEFIE, AFLE—FZENS B QHRAEG =% B, PCV24 A | /11 Bk
KXy, BMATERENAR G, HHERBE LT RMEL, HN5 R
o AR T M

BARM, N F LB EFEFE, BV FRIRE, HRAEKR
X3, MEH T FAREGNINT e F i, NN H 2
—F ¥ K. Wit 2026-2028 F 7 LA AIH 14, 17, 20 17T,

R &R T: MCV & P37 K FHAIRIE ; AF LA T HH R L KMo 5
X E BT E AN,

¥ ARE R 2024A 2025E 2026E 2027E
ZFLKN (BF L) 1067.91 1406.28 1705.11 2047.40

el S 26.18% 31.69% 21.25% 20.07%
13 & BN B4 AE (A ) 27.87 35.93 103.14 150.32

e S -92.64% 28.92% 187.02% 45.74%
H PR ALHE EPS (L) 0.11 0.15 0.42 0.61
%% F A% ROE 0.56% 0.72% 2.03% 2.87%
PE 639 496 173 18
PB 3.60 3.57 3.50 3.40

HAERR: Wind, B iE R

% & ik AR

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

KEA: Kiez

w75 : 021-68416017
¥R 4 : zhangxuan@swsc.com.cn

A8 2t 45 R A

60% 7

— A JA300

40% 1

20% A

0% A

-20% A

3

-40%

ST 8588388588383

#48.%7%: Wind

£ AR R

A (L) 2.47
B A JR(ICH) 1.14
52 /A A A I () 46.89-108.00
BT (T ) 178.12
B E(fLR) 68.45
B RE T () 20.27

£ F R

1. FE A% (688185) : BAXE G Il
JRR M, AUFTE RAF S AR
(2025-11-21)
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SOUTHWEST SECURITIES & ;#,— ,i% ( 688185) 2026 _% = $*&‘§\i¥

& #
P 208

FEI NN HLNF B MEHEFE, WRKBAT HMEE, FHKRIL LT, HS >
o9 R A E LSRG i, ARERLHBNREK; RN, #HidHFALHLFLEMEL
SR AL ST #imf%uifzr&«MM%%%&%@M&:&, it 2026-2028 F 4 5% #
A SN IR RS A A 28%. 21%. 20%, EAIFESFIHK 78.1%. 78.1%. 78.1%; Hieid 4
AN 3% 55 A4 103.0%. 21.0%. 20.0%, £ A1F9HA 74.2%. 74.2%. 74.2%.

AT A EARE, KAIFAM 8] 2026-2028 F 45~k AL AN R AL T &
* 1: %Jkﬁ’ililxﬁ%ﬂl?

10.11 12.91 15.68
& g 26.3% 28.0% 21.0%
ERES 82.8% 78.1% 78.1%

PE QN 0.57 1.15 1.37
e g 13.5% 103.0% 21.0%
ERAES -16.7% 74.2% 74.2%

PE QN 10.68 14.06 17.05
&t g 26.2% 32.0% 21.0%
ERAES 77.5% 77.8% 77.8%

18.84
20.0%
78.1%
1.63
20.0%
74.2%
20.47
20.0%
77.8%

K E & Wind, & iER
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SOUTHWEST SECURITIES

B A% (688185) 2026 4 = F iRk Kif

Mk MHHN 5B
FliE%x (FHL)

RIS N 1067.91
RIS PN 240.16
B b B4 B Ao 14.75
& A 416.73
EREA 158.35
W% 3% A 22.53
F ALK -29.79
HA AR 34.16
N AME R AR E 3.72
b Y-t 0.00
2 Ak A 23.91
HEZEHE -2.18
#| 8 &8 21.74
BT A3 4% -6.13
IR 27.87
VRO R ARE 0.00
V3 & N S ML A A 27.87

i > AUtk A (57 %)

K P e 1329.46
B Ao T T 820.55
oy 347.85
R AR T 1340.98
K RIS 9.13
JR KB 0.00
P E A AR 2597.34
R H = FaFt K Ik 313.69
A A AERFT 418.59
* 7~ & 7177.58
43 3 1 3 73.22
AT Fa TR 198.95
RN 956.95
b 994.85
KA 2223.96
M A 247.04
A NAR 5165.47
A & - -459.08
12 8 BN SR R RE 4953.62
VB F S 0.00
BAERSAT 4953.62
A Ao AT AR S A 7177.58

217.52
639.04

EBITDA

PE

PB

PS
EV/EBITDA
A

3.60
16.68
75.26

0.00%

1406.28
312.46
20.59
492.20
196.88
-25.00
0.00
0.00
3.72
15.00
41.14
-9.73
31.40
-4.53
35.93
0.00
35.93

1892.99
1150.78
535.33
1022.52
9.13
0.00
2438.47
283.31
417.29
7749.83
200.00
275.94
1006.95
1277.57
2760.46
247.04
5165.47
-423.15
4989.37
0.00
4989.37
7749.83

256.68
495.68
3.57
12.67
62.85
0.00%

1705.11
378.78
23.77
588.26
238.71
-25.00
0.00
35.00
3.72
20.00
94.83
-9.82
85.01
-18.13
103.14
0.00
103.14

1804.85
1366.68
739.90
1029.86
9.13
0.00
2274.53
252.93
415.99
7893.88
200.00
327.71
1056.95
1216.72
2801.37
247.04
5165.47
-320.01
5092.51
0.00
5092.51
7893.88

315.45
172.70
3.50
10.45
50.94
0.00%

2047.40
454.74
28.98
696.12
286.64
-25.00
0.00
35.00
3.72
25.00
137.32
-9.80
127.52
-22.80
150.32
0.00
150.32

1818.01
1652.48
961.37
1038.27
9.13
0.00
2105.52
222.56
414.69
8222.03
200.00
396.16
1106.95
1276.10
2979.20
247.04
5165.47
-169.69
5242.83
0.00
5242.83
8222.03

363.00
118.49
3.40
8.70
44.10
0.00%

ALRE A (F7R)

& 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

27.87
171.08
22.53
-29.79
-105.23
4.53
90.98
62.87
289.49
352.36
-304.13
-141.59
-1411.66
0.00
1090.49
-766.90
-336.54

35.93
240.54
-25.00
0.00
-385.60
66.76
-67.36
-50.00
330.03
280.03
126.78
50.00
0.00
0.00
174.08
350.86
563.53

103.14
245.62
-25.00
0.00
-260.09
-15.53
48.14
-50.00
38.72
-11.28
0.00
50.00
0.00
0.00
-175.00
-125.00
-88.14

150.32
250.69
-25.00
0.00
-330.95
4.39
49.44
-50.00
38.72
-11.28
0.00
50.00
0.00
0.00
-75.00
-25.00
13.16

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
BERRRETRANAE LI
Fr RN

I RAE
WA AIE G
AR

R E
EIEEGES

E &
RO
AT
R ZENE
gl

26.18%
-93.63%
-92.74%

11.06%

77.51%
55.96%
2.61%
0.56%
0.39%
1.89%
20.37%

0.14
0.73
1.34
0.34
93.83%

30.98%
46.32%
3.67
3.34
0.00%

0.11
20.05
0.37
0.00

31.69%
72.02%
28.92%
18.00%

77.78%
47.22%
2.56%
0.72%
0.46%
0.55%
18.25%

0.19
0.94
1.42
0.38

35.62%
43.72%
3.00
2.66
0.00%

0.15
20.20
-0.27
0.00

21.25%
130.52%
187.02%

22.90%

77.79%
47.03%
6.05%
2.03%
1.31%
2.44%
18.50%

0.22
1.27
1.35
0.37

35.49%
44.87%
3.25
2.76
0.00%

0.42
20.61
0.19
0.00

20.07%
44.81%
45.74%
15.08%

77.79%
46.78%
7.34%
2.87%
1.83%
3.70%
17.73%

0.25
1.74
1.35
0.37

36.23%
43.87%
3.31
2.73
0.00%

0.61
21.22
0.20
0.00

HE & Wind, & iER
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o el & At (688185) 2026 4 = %I %if

2 H7 I A

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
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
goAR T G E I, BP: ARERA B G 6 NA a8 BN (RATLAG40) A8 3t Bl A8 KA A 77 3% KR M 45 4009 TRk 18
MEHEAE, HP: ARRTIHAFR 300 8 A KB, KT D AZAR R (B4R 69) R AR 4540 (4
T AL AREY) ARE; AEBETHABALRALE; £EBT H AN LS8 HRARE 500 54 h A4,

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

TRFW
& @RS QAT R A A7) BA b BIE KL 2 % R 2 B0 LRS54 546

KA B ML G S B A, AR PP R AR 0GR A kR AL R SR TR R, R
44 8 A 8 R

GEAMWRAHESHELAL) T 2017 6 7 A 1 BAEXFk, AMREREAN]EHE PR, TEHF
FERNDEAR P, AEEEERE, FREEI, TS0 A AP A . AN L TRE B BRANE,
@ﬁﬁ%&éﬁ%ﬁkﬁﬁi¢ﬁﬁa%mﬁﬁéF A 8 BABAAAT 2B A IS P BB 6 8 A AT HIE A
FEATR Y, T A ) 34 R F BRI AT S S U R Fo

ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBELAEZRN, THREERWEIEARARLRZTATY ZHREEF, EETHEALT, AREFHELRE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R E T,

AL C/EIER” , EAREMARERM TET AR REG IR, M AER. RERRFIRRHH KA
H B A, A )RR G w3 18 Tk B TR A AA .

F LR IE LG E & B I
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s secunmes A& A% (688185) 2026 F = F 4 .Kit
% & i F AL
L&
et TR AR AR ROE 21 #2 KJE 10 4
4% : 200120
E1 73
sak: bR T EMR K ek KA 355 EIRAL KE AR SHE
¥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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