(o) LU 7 i %

by SHANXI SECURITIES

AN A 1 »
S fEnliEsEgks
“&‘:t\::ﬂa-\; = 7 I:
‘;ﬁ*;i;,_,_ g IESHT SRS
B STHE ZREE (002299.87.) SEN-B4EHF)
BHIERHAL, WAEHMRK
20264E8 A 27 H DRI/ ERR

PRI —FHIARA

/12 26/02 26/04

—XRER —— 100

THIHEIE: 202648 526 A

&g T/ : 16.64

FHRFZE/EIE GT/B):  19.99/14.82
B A BR/ERAE (2R :  12.19/12.43
B ARTE (25! 202.77
BWE (Zr): 206.80

HAsE: 20066 5308

HEAFRWE(T/R): 0.41
MEERWECT/RR): 0.41
BREE~T/R): 9.25
BRI E(%): 4.43

FRIKRIR: BiE

SIHTVR:

BRI

Pl ZicgmAg: S0760522030004
BRFE: chenzhenzhi@sxzq.com
(E3!

Pk BiE 4R : S0760519110003

HRFE: xufeng@sxzq.com

> AT 2026 £EREWR A ) 2026 4F A AESTIVENVIIN 107.81 127,
[ Eb+21.73%, VAJE$FNE 5.02 1276, [FEH-44.80%, EPS N 0.41 JG, AL
-5 ROE4.40%, [FIELTFFE 3.98 NE 73 fle A F] 2026 4 Q2 HZEAESKHLEN
N 56.19 1270, [FIEE+18.49%, HJEEFIE 2.50 1470, [FIH-67.28%. A H
b 4% [ R B 2 B T 5 AR R 5 UM R B 54% AR WO I I fg 4%
HIR, BN 5.46 1670, $hE T RILLEEEOR B S BR1Z— IR IR BTk
S JE, A F 2026H1 VA JE R 2 AR FHA T L 4235 K2 38.0%.

> PaEERENK, BRFERFEF. EHEN, AW 2026 F FAPEE
X AR B R 73.2 I, R R IEK 10.3%, 00 T PR R S 2501 5,
[ LEIG K 46.1%. fEE W, 2026 F AR5 & 1R 78 I TAR B s sl E i
53.65 127G, [AILIGK: 14.80%, BRIZ 7.32%, [FILLEF 0.98 NED A &
a0 TAR SR BB RN 49.05 1276, ALK 32.82%, EFIZ 18.44%,

A B R A FKFE 2 Wi — R S Mo M e Rr sk (AR 3, 8O T
PRI EHAE, TR MBHFE LT, 4551 R RS B A il

> AREREEEGE—SEM. AF 2026 4 FPEE C iR HEREIRAR
% 20 1270 CFRBAE), RIS 20%, H HRERN F H IS K 30%,
EAME RIS & EE R IR T, IR EE AL

> BEMBRAIRSEERAL. AFFEER CEFE 9017 MERT 2021 XK
AN TS SN s M)E, A FAE 2023 FHEHMERRIRALI “ 83
901plus”s A4F AR, AREOHHERTE M “F5E 9037 AlE R O Lylm
AL, 1% A E R B R A B RE R RN, RHAIEL ., AEKHE . A%
LR AR PR T, XS LA M REIA B E bR Ja ik K

BBEW

> AT A 7] 2026-2028 VA BESFIE 12.22/14.92/17.73 4478, % . EPS
N 0.98/1.20/1.43 7G, H RGN XT N 2026 4E PE N 17 £, 44 “LN-B” P
%

> BEEERE, BAARERR, FORHKO KR, 1S5 R .

ot W B e RIS A R 9




@? WPEESKRBERAS

SHANXI SECURITIES CO., LTD. NSNS
W 55 88 5 At A -
SiHER 2024A 2025A 2026E 2027E 2028E
EWWANEATT) 18,586 20,094 22,261 24,716 27,920
YoY (%) 0.5 8.1 10.8 11.0 13.0
#FEER T 724 1,380 1,222 1,492 1,773
YoY (%) 9.0 90.5 -114 22.1 18.8
EFIZE(%) 11.1 12.6 12.0 12.7 12.8
EPS(#E5E/7T) 0.58 1.11 0.98 1.20 1.43
ROE(%) 6.8 12.4 10.1 112 12.0
P/E(fZ) 28.6 15.0 16.9 13.9 11.7
P/B(fZ) 2.0 1.8 1.7 15 1.4
HEFZR (%) 3.9 6.9 5.5 6.0 6.3
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