Ay EFLE

WEHEMRME | 20265:8 20 H

TRERIT (002142.SZ) 2026 IR HIFE

RERERENE

AR

EWFEEREIF . AT 2026 £ EFESTIENRN 415 27T, FEiEk
11.9%, HRE—FEEH 1.3 NENS; SKEAREEFE 166 27T, FEE
K 12.1%, ERE—FEEFA 1.8 METE. FHEMEIE SR
% 14.2%, FEEEEFH0. 441MNES S

HEETRESK. 2026 FTRERDAEF 3.95 12T, [FEELEK 13.8%,
BREVHEK 8. 8%, HAPZFTEREIINEEN1. 95 A1ZTT, BEMIEK 12.5%;
FFERRER 2. 29 FAZTT, BAEAEHK 13. 3%, ity =G mxt Al
%, WATEEREVIEK 19. 3%, TERDEEIEK 0. 5% —FERZD
—IRARAKFTEE 9.53%, RATE-

FREMETME. AT EEEF2PUN 294 125T, FECIEK 14. 3% AF
WEM EFFERAEEE 1. 70%, FELFER 6bps, HPZFHIAFIETIT. &7
ElSEENERRZT, £2ETWEERELL T 450ps; AT ET
FEAREEMASLERREMAL, ARRARIELRE(R 36bps. HPZFEHBZE
HEE. 67, IEE—ZFE TP 6bps.

FEFPFPNFIER, HbIERWANTRE. EFFEFEFHPUNEELEK
53.9%% 43 27T, FERMENREREZEEBINIEKTE. AU RIFR
K, ZFERAMIE 1. 43 A2, BEVHEK 12. 1%, ¥ FHMIES
WINEILL TP 10. 3% 77 27T, ZEMEENMEE RS MM,

BERENE, BEIHRENEME. AR "FTERTREO0. 76%, BEHM
—ZERMFT; KEER. 04%, BEVIHE0. 10 MES R, B—FERME
0.2 MNESH. AR EEFERREMEO0.87%, RIELTFE0. 13 1MNETH,
EEFERE , B TAREREEFRZIHEEM, EXF “SFdnsE
ZIHR/ARER" BIHE 145%. —FERKZBEER 373%, BENFE,
B—ZFEXREA 4 NMED S BIOCRE, ARATREFENE, REFE,
it AR SR ARIFRETE -

BB ARIEBGRIMEATETE, HNEFEFFNATE, Fitas]
2026-2027 £EYIFEREFI;E 324/358/398 1Z.7T, [EIELIEIE 10. 4%/10. 7%/10. 9%;
P EPS A 4.90/5.43/6.02 JT; HAEIBRINFIRLEY PE 79 6.7/6.1/5.5x, PB
790.88/0.79/0. 72x, ##F “hFKH" TR,

MR : RMEFREESB RN IRITE~RESETFIFM.
2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BA T 66, 631 71,969 79,184 87,909 95,872
(+/-%) 8.2% 8.0% 10. 0% 11.0% 9.1%
VAREFE (BRI 27,127 29,333 32,372 35, 830 39, 750
(+/-%) 6.2% 8. 1% 10. 4% 10. 7% 10. 9%
MEEERRIEE (T) 3.95 4.44 4.90 5.43 6.02
BEFER 0.92% 0. 86% 1. 05% 0.83% 0. 84%
BRI 14. 2% 13.7% 13.8% 13.8% 13.8%
&% (PE) 8.3 7.4 6.7 6.1 5.5
BREx 2.7% 3. 6% 4.0% 4. 4% 4.9%
4% (PB) 1.05 0.98 0. 88 0.79 0.72

FORIRIR: Wind, EfSIESREFFR TR E: MESREERERERATE

ARRR - VR

$RAT - WEIT

IEHSHID: FRER iESSHRIm: E8)
021-60933163 021-60875165
chenjunliang@guosen. com. cn  wang j i an@guosen. com. cn

$0980519010001 $0980518070002
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W& 32.98 7¢
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52 BR&EMN/ RN 33.88/25.91 7T
& 3 NF BHIMRE 1024.96 HATT
minER
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BERISRIR: Wind, EfSIESEFRATEE

HEXRARIRE
(EARIT (002142.SZ) 2025 4F3R8&2026 —F AR SIF- A~ R E
PIFE) ——2026-04-25

(TR $R1T (002142. $2)2025 £ Al SHiRIR M- SRR IMFEE D
——2026-01-21

(TR $R1T (002142. 2)2025 FE = FR MIT- B REBFFEKE)
——2025-10-28

CTHARTT (002142, 82) 2025 FErhiRmIF- Al SR B F, HF=
REKE) —2025-08-29

(TR SR1T (002142, $2)2025 £ £ F IR iF- L BB EIF,
BERBRE) —2025-07-24

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

.
‘ GUOSEN SECURITIES Eﬁﬁﬁ?ﬂt?ﬁ%
W 55 T 5 fk {E
SR o) 2024A  2025A  2026E  2027E 20286  FEE (+4ZT) 2024A  2025A  2026E  2027E  2028E
EPS 3.95 4.44 4.90 5.43 6.02  ElgA 67 72 79 88 96
BVPS 31.55  33.69  37.39  41.49  46.05  Hr: FEBKA 48 53 60 67 74
DPS 0.90 1.20 1.32 1.47 1.63  FEBABUN 5 6 8 9 10
HibIERUIN 14 13 1" " 1
BEfER (HZT) 2024A  2025A 2026E  2027E  2028E Bl 35 40 44 49 52
BB 3,125 3,629 4,100 4,551 5,007 Hep: IEREEH 24 24 26 29 31
He: 53K 1,437 1, 690 1,927 2,158 2,374  HEFERERSE 1 15 17 19 20
AEEET 1, 688 1,939 2,174 2,394 2,633 Hitb T 1 1 1 1 1
B 2,891 3,380 3,827 4,251 4,676  EFE 32 32 35 39 44
Heh: 1,870 2,059 2,223 2,379 2,522  EHrh: REHFE 42 48 52 58 63
ElXcE 4k 1,021 1,321 1,604 1,872 2,154  EINEEN (0) (0 0 0 0
FRrE &R 234 249 273 301 331 FabERSE 31 32 35 39 44
Hep: BERA 7 7 7 7 7 R FSE 4 3 3 3 4
LB RSB AT 208 222 247 274 304 EFE 27 30 33 36 40
VAR FIE 27 29 32 36 40
RBAEREL 15.3%  16.1%  13.0%  11.0%  10.0%  Hrh. EBERRFEFE 26 29 32 36 40
BFFEILE 18.4%  17.6%  14.0%  12.0%  10.0%  STELBHE 6 8 9 10 11
FREL 17. 7% 10. 1% 8. 0% 7. 0% 6. 0%
B 77% 82% 87% 91% 94y EWBARIEE 8. 2% 8.0%  10.0%  11.0% 9.1%
EBERAE/ AR 35% 39% 2% 44% 46 H: FRSBARE 17.3%  10.8%  12.5%  11.9%  10.5%
W T 13.3 14.6 15.0 15.1 15.1 FHEBRPBNREL -19. 3% 30. 7% 30. 0% 20. 0% 10. 0%
VAR ER L 6. 2% 8.1%  10.4%  10.7%  10.9%
BERERME 2024A  2025A  2026E  2027E  2028E
TRERE 0.76%  0.76%  0.76%  0.76%  0.76%  Mb&RiEiclq 2024A  2025A  2026E  2027E  2028E
ERRAR 0.88%  1.06%  1.00%  0.98%  0.92%  ERBTHE 15.1%  16.4%  13.2%  11.1%  10.5%
REBERE 389% 373% 366% 376% 395%  BEE 2.2%  5.7%  -0.7% 0.8% 0. 0%
FEBRPN -4.5% 1.8% 1.8% 0.9%  -0.1%
BEXRSBAER 2024A  2025A  2026E 2027 20288  FHftARRMIA -4.6%  -4.5%  -4.3%  -1.9%  -1.4%
ROA 0.92%  0.86%  1.05%  0.83%  0.84% AEREEWH 6.1% 4.7% 0. 0% 0. 0% 0. 0%
ROE 14.2% 13.7% 13.8% 13. 8% 13.8% AR AR & -1.6% -10.0% -0.3%  —0.3% 1.8%
BD—REBERFTEE 9.84%  9.34%  9.17%  9.17%  9.25%  HEE —6. 5% 5.5% 0.6%  -0.0% 0. 0%
—RERREE 11.03%  10.40% 10.23% 10.23% 10.31%  VAEREFEEEE 6.2% 8.1%  10.4% 10.7%  10.9%
BRKIR: Wind, EfSIESHEFH AT
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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