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26QL HARAH &, RALFIEEL

B EXR

T 5] KA 2026 5F —F 4Rk, 26Q1 5= AL Wk A\ 45,312 T, F te 3K 19.5%:;
E I FEFE 4310, BIEK 15.1%; 5 Aedk )3 &4 4008 3.912 T, R
tb+14.5%,

26Q1 BATH AL &, HITHE ALK E. 1. LA, 26Q1 B#A
BFA I S, HIHEE S, R E TR, R SBA A 55 AR L LN
32.6 1270 (+17.4%) . 3.512 7T (+125%) . 1.1(+12.9%) 127 7.912 7T (+4.3%),
WA AR K, £2RATENALBKRE KAPTRLTR. 2. K
BA, 26Q1 BA. ES»HERT LILN 25.8 104 (+22.7%). 19.3 12T
(+14.6%); BA A TEAE L E R IRRIZK ) BINE R AT RET T £
ZZ L FRLH,

26Q1 Z AR A A FIARE, 1. 26Q1 £4] %% 26.5%, R +0.5pp; MitHEE
WA TAT W R G AL b B 4, 425 58 s A L3R BARE A FI 4Bk 4 & pbaR
i ke bik. 2. M ET &, 26QL NAHE R ME, FEERE, A
R % R E M 5% R F£5 5] 4 5.2% (-0.4pp) « 3.2% (-0.3pp) « 3.7% (+0.04pp) -
1.9% (+1.8pp); #HEHR A E T Z2FETIRAMBERY ; 5% AFRA L
B RICAAMK G E, 3. 426 kA, 26Q1 /&) 4=dk 3804 A £ 5 8.5%, F)
tt-0.4pp.

BRERAEHGHE, SATHTRSPRIF. 1. 5@, DAL RR
K&y YE B BAef —REF A S B, ABEE TR 49 77ob, £ E A 11 AN
TOABIER . RE N FPERBIER L), FRERRYIRE. 2, RATE,
B AAEEMHAH T, RE%A. REMAST ETH—F RIEEINR
AEHB, 30 RBEY, MAEBABETHE KR EHE, BV IRE S RIT,
BN A B GEIG K AEsE 7 @ A HEE R AL A B4 5 gz AE s,
JG BN BB R AR,

B AWM 5RITEB: Mt 2026-2028 F EPS 214 2.12 L, 2357, 2.62
T, e PESAIA 184, 1645, 144, HH “EN” B4,
RE&RT: RHANMAER KRGS DERKREF, > RERRTAM
SN N R S S A

¥ ARE R 2025A 2026E 2027E 2028E
PN (L) 167.29 184.43 202.11 222.05

Ee S 10.08% 10.25% 9.59% 9.87%
12 & # o 8 %A1E (L) 15.44 18.39 20.43 22.75

el S 16.60% 19.09% 11.06% 11.36%
LA EPS () 1.78 2.12 2.35 2.62
% % F Ik s % ROE 12.32% 12.88% 13.03% 13.21%
PE 21 18 16 14
PB 2.53 2.22 2.02 1.84

HAEFK: Wind, Bbif K

EEE T

AT AaIk

Pk iE5: S1250513110001
% 1% : 023-63786049

Wk 46 ;. Zhz@swsc.com.en

DHTIR: A
k35 : $1250523070009

¥, 1% : 023-63786049
W[ 46 : ssl@swsc.com.cn
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B A (TAR) 8.68
Rl A BR(1LAR) 8.57
52 B M B X (L) 34.24-45.6
B AR (L ) 329.73
B E (L) 256.55
B R A () 14.36
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0 AR Ao B A AR A

EBITDA

PE

PB

PS
EV/EBITDA
A

167.29
125.96
1.33
9.41
5.49
1.35
-0.70
-0.05
-0.01
0.00
18.74
-0.02
18.71
2.82
15.89
0.44
15.44

28.12
23.36
51.05
13.97
0.43
0.39
118.99
9.91
8.36
254.58
45.73
29.06
10.72
40.09
125.61
8.68
23.27
94.54
120.23
8.75
128.98
254.58

29.25
21.13
2.53
1.95
12.65
1.46%

184.43
137.92
1.43
9.41
11.07
2.94
-0.50
0.00
0.00
0.00
22.16
0.10
22.26
3.34
18.92
0.53
18.39

18.44
28.08
56.12
8.50
0.43
0.39
108.25
9.65
8.36
238.22
26.02
32.44
10.72
22.14
91.32
8.68
23.27
107.28
137.62
9.28
146.90
238.22

36.11
17.75
2.22
177
9.55
1.73%

202.11
150.91
1.58
10.51
12.53
2.40
-0.50
0.00
0.00
0.00
24.68
0.05
24.73
3.72
21.01
0.59
20.43

20.21
30.33
61.43
9.29
0.43
0.39
97.35
9.40
8.35
237.17
7.17
35.50
10.72
22.56
75.96
8.68
23.27
121.02
151.35
9.86
161.22
237.17

38.24
15.98
2.02
161
8.48
2.05%

222.05
165.68
1.73
11.77
14.21
1.68
-0.50
0.00
0.00
0.00
27.47
0.07
27.54
4.14
23.40
0.66
22.75

34.26
33.08
67.49
10.19
0.43
0.39
86.38
9.15
8.34
249.71
0.00
38.86
10.72
22.96
72.53
8.68
23.27
136.32
166.66
10.52
177.18
249.71

40.38
14.35
1.84
147
7.51
2.28%
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15.89
9.16
1.35

-0.70

-5.42
4.50

24.78

-14.63
-5.39
-20.02
9.75

-9.88
0.61

-4.77

11.99
7.70

12.64

18.92
11.00
2.94
-0.50
-8.54
0.53
24.35
0.00
4.67
4.67
-19.72
0.00
0.00
-5.65
-13.33
-38.70
-9.67

21.01
11.16
2.40
-0.50
-4.94
0.58
29.71
0.00
0.00
0.00
-18.85
0.00
0.00
-6.69
-2.40
-27.94
1.77
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EBITDA 3% k %
FAIH
ERIES

=hE

S

ROE

ROA

ROIC
EBITDA/4 £ J& A
FiERS
ERERAER
B % AR
Rk B A &
B RE
BERRRETRANAE LI
FARLEM

I RATE
WA AIE R
R E

R LE
EIEEGES

E &
PRI

HMR AT
HFRZEAE
B M AEA

10.08%
19.76%
17.44%
19.02%

24.71%
9.71%
9.50%

12.32%
6.24%
9.73%

17.49%

0.71
1.59
8.79
2.65
113.12%

49.34%
52.88%
121
0.68
30.91%

1.78
14.86
2.85
0.55

10.25%
18.30%
19.09%
23.43%

25.22%
12.69%
10.26%
12.88%

7.94%
11.55%
19.58%

0.75
1.70
9.01
2.54

38.33%
51.15%
1.78
0.88
30.70%

212
16.92
2.81
0.65

9.59%
11.35%
11.06%

5.91%

25.33%
12.59%
10.40%
13.03%

8.86%
12.64%
18.92%

0.85
2.02
8.83
2.54

32.03%
36.68%
2.58
1.27
32.76%

2.35
18.57
3.42
0.77

9.87%
11.30%
11.36%

5.59%

25.39%
12.46%
10.54%
13.21%

9.37%
13.91%
18.18%

0.91
2.46
8.88
2.55

29.05%
28.53%
3.33
1.78
32.72%

2.62
20.41
3.50
0.86
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AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,
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B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EOEREZ AR EFPHABERMAEANEF . AN RABEMMT A FHH IS TR I 69 8] T L AT899E K
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.
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P E
AN “HEitR”, BRGNS ARER R FZETARRZWI A, M F i, REBRRFIRRH I AARE
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5



;f&@ﬁé

SOUTHWEST SECURITIES _’%.k }% % & (600298) 2026 #‘ - $ *E ‘g\ ‘i;F
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tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

e

k. KT EHR K4k KA 355 E FRedk KB A JE 8
¥R 4% . 100033

E Y

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & iE F A48 H A
K 3 % 4 R % F R 44
B &L HE K 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
= WER 13127920536 wyyf@swsc.com.cn
#4 F HAE K 13524484975 daijx@swsc.com.cn
KR HHAE K 15821376156 Zyi@swsc.com.cn
L& FEE HE R 15800507223 lilong@swsc.com.cn
o £ 4 &K 15800609605 yejy@swsc.com.cn
Bk % ¥ e K 18223769969 ors@swsc.com.cn
L= HE K 13621609568 jlawent@swsc.com.cn
K E % HHAE K 18656199319 zhangjc@swsc.com.cn
£ Ak HE K 18721786793 mwl@swsc.com.cn
=8 TEHELE ERHE N 18601139362 yily@swsc.com.cn
7K R HE K 18601241803 zhanglan@swsc.com.cn
N kAR WER 15652026677 yhang@swsc.com.cn
e B HAE K 15652285702 yangwei@swsc.com.cn
IFHK HAE K 18500981866 wangyuf@swsc.com.cn
I —3 &K 18040060359 wyf@swsc.com.cn
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s s % 9%BA (600298) 2026 4§ — F 4% F
ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
&k TRBEELETHHER 13923418464 gaoxin@swsc.com.cn
£ % WAE K 15808001926 gongzh@swsc.com.cn
IR 8 M HAE K 13750028702 wlg@swsc.com.cn
A &K 15602268757 lzZr@swsc.com.cn
FFE HER 18817316880 hsj@swsc.com.ch
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