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SOUTHWEST SECURITIES

NE GEMMETER, ERNF /B FRARK

B EXR

F4: NG R 2026 F =54k, 26Q1-Q3 LI F I 341212, FH+2.5%;
Ja# 4 A)7H 60.11C T, FlH-15.0%; 4=3F)3 8444 58.81C T, F]H-15.1%.
o, 26Q3 % F R AT 121512, FlH+2.5%, FRb+5.1%; V3&4 4]
20.412 7, FlH-9.9%; 4=dF)a& 44108 2001, FlH-9.7%.

BB AEE K, LR EREMAE, 26Q1-Q3 2 5] £4] % 38.6%, F
te+1.2pp, ZARE AT RS, R 26Q3 # F £ 4% 38.0%, Frb+0.1pp.
FH-2.1pp, &R MGHEE R FF BHE RN R AT B . 26Q3 ¥ 344 F
16.8%, Ft-2.3pp, £ AL EHH R (Q3ILiLMA 26 2L, Figi
L4fe7) . 2026Q1-Q3 Citd4fik 10.71Ct, RALEIHE 4.81C7T, HI%iC
L E, 26Q1-Q3 A1 E #14) 81.91C 4, RH+1.2%, /4 8% BRMEAE1H .

B A S b SR, B R E . N AR ERAIRR, A
B BRI K G ok X, BHIEDF ST RENIE, THLAEE, 652
TG, BIALEIF, BENALEEIE, PR T mREIBF Wb 5% bk
$ A, 26HL 3 e = SN 5 Hb B i A 8.03pp, Bh 7 5k ASP #4444
$F. 26Q3FF X % M 5.9, Flib+16.0%, 5 X % A% 4.9%, FH+0.6pp,
N B R BANFEG K, B FRENEERE, RANIEKRETES.

AR RF BHEEHE, N BRRERERAIE, AR TSR EX,
FE I FRESKIEK, “BAdAR+EZBRALZ0" A AHAHT
P 5B &, RIFIEREEINT ), N 8) & AT Sy 5 A 242 545+, 26Q3
N B BRI 3711, WAL 15,91, Ft-53%, #¥ik&E
B & R4t

BRI EHTEN N ELFAKTBNTEEYAR, FEE NS,
RHARAREBY = FR B MRS, THWEA DL LA AN, Hm
i 50 b R8N /) ASP B4 K, HAMit 26-28 238 EPS %5514
3.40/3.96/4.56 T, Ja#%#1id CAGR % 850%, ## “EN” iF4,

o AT AHRAUTAFAINIG ; BA AR EZ T FRNNE; CEEFH R,
AR 2025A 2026E 2027E 2028E
F AN (L) 457.87 491.01 547.77 623.30
HRE 16.65% 7.24% 11.56% 13.79%
2 & E N A4 AE (L) 93.12 88.70 103.28 118.94
R E 24.20% -4.75% 16.43% 15.16%
Ak H EPS (L) 3.57 3.40 3.96 4.56
# % M EE ROE 24.81% 22.58% 24.17% 25.52%
PE 15 15 13 12
PB 3.66 3.50 3.21 2.95

HIEENR: Wind, BHhiE R

% & IE R TR

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn
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B A(LRR) 26.10
R A RR(ILEE) 20.03
52 B M AL X ] (L) 48.01-68.38
B AL ) 1,374.29
B (L) 749.12
B RF T () 14.36
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1. &4 3% (600660) : FIRZEHE S,
AT Y ES S (2026-08-21)
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k, FRaMEgiE (2026-04-30)
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Mk MHHN 5B

A &_(L7)

RIS N 457.87  491.01  547.77 62330 H Al 93.17 88.74  103.33 118.99
& b A A 287.22  303.33  338.28 38543 I7IH H#EH 28.89 20.47 22.65 25.23
B b B4 B Ao 3.46 3.67 411 467 MHFER -8.31 3.53 3.78 3.24
& A 13.28 15.22 16.43 18.08  # F BALHK -0.14 -1.00 -0.80 -0.80
ER%R 34.03 60.39 64.64 7293 ZETEBFALH -2.77 -79.51 -5.08 -7.32
W% 3% A -8.31 3.53 3.78 324 HAb 9.72 0.54 0.30 0.32
& BALBRK -0.14 -1.00 -0.80 -0.80 B E EHALASFR 120.55 3277 12418  139.67
L & -0.38 0.50 0.50 050 FAXE -38.45 -60.00 -55.00 -50.00
N RMAEEHNIR S 0.03 0.03 0.03 0.03 it -22.54 1.43 0.76 0.62
Bz Y-t 0.00 0.00 0.00 0.00 K EHRLLASH -60.99 -58.57 -54.24 -49.38
F A A8 111.85  106.41  121.86  140.29 AEMMEK 30.21 2.72 0.43 -6.82
H A AE2 RS -0.24 -2.00 -0.30 -0.30 k#mEx -35.44 0.00 0.00 0.00
GRERE 111.62  104.41 12156  139.99  AEAL &R 0.00 0.00 0.00 0.00
P 4% 4% 18.45 15.66 18.23 21.00 X AFpA -70.46 -71.88 -68.76 -80.38
A F) i 93.17 88.74  103.33 11899 Hfi 23.99 -48.67 4.06 4.47
VBT F AR 0.04 0.04 0.05 0.06 %K EHALA%R -51.70  -117.83 -64.27 -82.73
12 B B SN AR A 93.12 88.70  103.28 11894 AELRBHH 5.07 -143.64 5.68 7.55
e 192.74 49.10 54.78 62.33 AR KAEA
B Ao T T 94.25  107.16 118.15  133.94 AHEMAMKE 16.65% 7.24%  11.56%  13.79%
oy 67.99 71.86 80.26 91.60 & LAIEMKE 23.25%  -4.87% 1453% 15.13%
B R 38.47 97.71 97.71 97.71 A AEEKE 24.16%  -4.75%  16.43%  15.16%
K RIS 413 3.91 3.67 3.43 EBITDA ¥ % 20.62%  -1.53%  13.73%  13.80%
S Y2 N 0.00 0.00 0.00 0.00 HEAIAH
P E A AR 264.28  307.09 34270  370.74 EAFE 37.27%  38.22%  38.24%  38.16%
T Fo = A K b 19.53 17.00 14.47 194 =%% 8.52%  16.12%  15.49%  15.12%
H A AR R ST 19.22 17.81 17.08 16.49 A A& 20.35%  18.07%  18.86%  19.09%
# & & 700.62  671.63  728.82  788.18 ROE 24.81%  2258% 24.17%  25.52%
48 1 45 3 76.10 78.82 79.25 7244 ROA 13.30%  13.21% 14.18%  15.10%
R AF Ao AR 93.23 9548  106.56  122.01 ROIC 24.09%  21.44%  20.86%  22.33%
RN 36.69 36.69 36.69 36.69  EBITDA/4 &k A 28.92%  26.56% 27.07%  27.08%
A G AR 119.08 67.62 78.73 90.84 FHERS
&t A3t 32510 27861  301.23  321.98 & FRAHE 0.69 0.72 0.78 0.82
R AR 26.10 26.10 26.10 26.10 =R AR 2.65 2.53 2.44 2.39
F AR NAR 97.01 97.01 97.01 97.01 RIAKKHKRAHFE 5.48 5.38 5.35 5.44
[ & 253.10 269.92 304.43 34299 A WAHE 4.40 4.27 4.39 4.43
V3 G H N S R AR 37556  393.02 42754  466.09 HERRREFHLAALELEN 99.00% — — —
VRO AR R -0.04 0.00 0.05 011 T ARLZH
BAERSEEST 375,52  393.02 42759  466.20 #F AfnFE 46.40%  41.48%  41.33%  40.85%
A Ao AT AR S A 700.62  671.63  728.82 78818 i &fx%/E RAK 34.69%  41.46%  38.49%  33.89%
AR 1.54 1.61 1.61 1.67
i# 5 H 127 125 124 128
EBITDA 132.43 13040  148.30  168.77 R A ZAHF 58.85%  81.04%  66.58%  67.58%
PE 14.76 15.49 13.31 155 HEAEAF
PB 3.66 3.50 3.21 2.95 HERkE 3.57 3.40 3.96 4.56
PS 3.00 2.80 2.51 220 HMRAFF 14.39 15.06 16.38 17.86
EV/EBITDA 10.08 10.96 9.60 835 HMRBTIE 4.62 1.26 4.76 5.35
B A E 3.24% 5.23% 5.00% 5.85% & M ALA 2.10 2.75 2.63 3.08

HE & Wind, & iER
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REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
gyAR T HE A, B ARER A B G 6 A RN B (RATLAG ) A8 3 B A8 K E A& 7 3% KR PR 45 2009 TRk g
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
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GEAMFRAHESHFRAE) F 2017 5 7 A 1 AREXFh, KRSREANDEAEPRA, HEH
FANNENE P, AEAIERE, FIGHEIC . T S A AR S P 0T & A AL RA B HHAKE
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ABEFOFZEHRRTAF A, AN I RF AL, T EERTENE NMEETRIE. 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
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H, BHAHREY A ATRENLG ZHRAZ

AREHAEZZR, THABERWEIEAR LB TARY EZHREF. BFETHELT, AREPHEERE
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
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Mhk: LE T EIKE S8 KA 35 FTERML XE AR 8H#
¥R %% : 100033
I
Hopt: R TAHBREBR 60015 K-FeaRE 2248
#R %% : 518038
K
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% & 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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