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Qy SHANXI SECURITIES
ME

STIERRHY (300761.SZ.)
AHRTEPBNREE, Q3 FLLETHE

- A ()

DRR/ A TRIR
> ATEIHE 2026 4E 3 TR, A F] 2026 FFRT 3 T SLIUE RN 146.14
.70, [FIE+8.31%, VABEFFIE 2.36 147G, [FL-17.76%, EPS0.28 JG,
P35 ROE2.50%, [RIEL R I 0.62 NH 4r s SIS, AF] 2026
Q3 SLHUE IR 54.86 1270, [FIHA46.74%, VAEHSEFE 3.08 1276, R
+122.70%, AF Q3 Mtk Q2 =i, FEGa T PG T A MBI,
> WAL Q3 EHAF . M A AN E I EHR, A7 2026 4
19 H#HEWY (5B, B AGIR) 440 123, FIEHA+6%. i
J7U, 74 8v 9 HHIEXSEHELHMN 7308 11.11 J8/A T 12.67 T5/A )T+ 13.75
TO/A T AR, AF] 2026 FREERRG TE R RAL 11.20 70/A T, 1E
Q3 AR FFERTE S /). 1308 T RAFM SCARIE S Be S A A% 1 3 F, A+
IS 55 Q3 SEILELF .
> AEMFEIE Q3 IR M. WA W HEE A B E R, A7 2026
19 ABERIE 1723 Jisk, FHEA+H14%. ENRKE, A7 Q3 KK &
IR Q2 W8 A BTt FE ARG, A ] 2026 -4 B RRE 58 2 AR LE 11.8
TCIATTUAW . 1E Q3 4k ORHF R AF I UA IS R RE 7). A W AR IR 5 55 1
Q3 ks Frfadi.
BEAEW
> BAIEAF] 2026-2028 4E VA EESFIE 6. 17/15. 18/17. 81 4276, *f
% EPS 259 0. 73/1.79/2. 10 76, 4HTALHM AT 2026 4 PB4 1. 8 fi%, 4ERF
CHARE-A" L.

FMRWE

KRR
> AR E SIS AR SRR KRS 7 R AR A
W % B i S kA
SHEE 2024A 2025A 2026E 2027E 2028E
EWENE AT 17,725 18,729 19,621 22,362 24,714
YoY(%) 15.4 5.7 4.8 14.0 10.5
AFEE AT 1,521 578 617 1,518 1,781
YoY (%) 447.7 -62.0 6.8 146.0 17.3
EFE%) 15.9 11.0 11.2 14.4 14.6
EPS(#&/7T) 1.80 0.68 0.73 1.79 2.10
ROE(%) 16.6 6.1 6.3 13.8 14.2
P/E(f&) 11.5 30.3 28.4 11.5 9.8
P/B(f&) 1.9 1.9 1.8 1.6 1.4
T ZE(%) 8.6 3.1 3.1 6.8 72
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SHANXI SECURITIES CO., LTD.
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AR/ N EHRIEK

#EABRFE AT MiEFE@EAT)
2025A 2026E 2028E
mENBEE 4116 4826 5362 5959 7267  EdA 17725 18729 19621 22362 24714
me 183 264 589 907 1704  EAEAE 14902 16663 17432 19134 21101
VU EL AT SN 14 23 16 28 21 Bl % & R M 25 31 33 38 42
SIS 77 69 84 90 102 Bl EH 220 237 247 282 309
e 2835 3087 3251 3462 3942 EEER 790 802 844 962 1063
HAbiRah = 1007 1382 1423 1471 1499 M4 %R 140 146 153 174 193
JEFERh B 10607 11258 11051 11657 11977 WA5H#A 84 73 106 76 26
KHAIR & 73 3 19 35 55 LR s AR RES -64 -182 -193 -178 -192
B & &= 8083 8392 8121 8625 8864 DM ETEHRE 11 -4 20 22 12
TR & 322 351 364 371 376 ¥ E W 17 42 21 20 25
HitdER &~ 2129 2512 2547 2626 2682 ElFiE 1558 613 654 1561 1826
#ER 14722 16084 16414 17616 19244 =311 27NN 4 1 2 2 2
maEhti R 4804 5977 5815 5834 5928 B 43 45 36 41 41
FHHAER 1602 2580 2464 1900 1900 FiaRE 1519 569 620 1522 1787
INARE Sy ISR B 917 987 1004 1181 1229 FRiS#t 3 2 2 3 5
HAtREn s 2286 2410 2347 2753 2799 BEFIE 1516 568 618 1519 1782
JEFERN S 152 761 783 775 768 760  LHBEFRE 5 -10 1 2 2
KHATE TR 82 38 30 23 15 VAR AREFE 1521 578 617 1518 1781
HtpIEFR BNt i 679 745 745 745 745 EBITDA 2534 1724 1643 2608 2962
bl eny 5565 6760 6591 6602 6689
DA RN 97 7 8 9 11 FEMFLLER
R 828 837 846 846 846 kg 2024A  2025A  2026E  2027E  2028E
EARLNTR 2531 2690 2771 2771 2771 RICEES
Bl 5672 5776 6232 7410 8693 E I (%) 15.4 5.7 4.8 14.0 10.5
VBB AR NG 9060 9318 9815 11005 12545 Bl Fl5E (%) 487.4 -60.7 6.6 1388 17.0
SfRF R R AN A 14722 16084 16414 17616 19244 VAB TR AREFIE%) 4477  -62.0 68  146.0 173
kFlae S

NErBEBE AT EFE%) 15.9 11.0 112 14.4 14.6
SUHEE 2024A 2025A 2026E 2027E 2028E BFIE (%) 8.6 3.1 3.1 6.8 7.2
ZEENUER 2408 1848 1355 2832 2452 ROE(%) 16.6 6.1 6.3 13.8 14.2
AFE 1516 568 618 1519 1782 ROIC(%) 14.0 5.6 5.8 119 12.2
Hr RS 917 1004 882 975 1099 ffEEEH

eI 84 73 106 76 26 BERRER%) 37.8 42.0 40.2 37.5 34.8
b3 L ES -17 42 21 20 25 mahtbZ 0.9 0.8 0.9 1.0 12
EZReTH 334 -162 209 304 417 EEILLER 0.2 0.3 0.3 0.4 0.5
HibZEWMER 241 407 20 22 -12 EEweh
BEEDRER -1602 2158 -634 -1539 -1381 BEFEEEE 12 12 12 13 13
BHAENTER 994 394 -1961 589 274 R EEER 1105.1 1011.6 1011.6 1011.6 1011.6

AR SN 15.6 17.5 17.5 17.5 17.5
SRR (T fh{EEL R
RIS 1.80 0.68 0.73 1.79 210  PE 115 30.3 28.4 115 9.8
EREENER(EHME) 2.85 2.18 1.60 3.35 2.90 P/B 1.9 1.9 1.8 1.6 1.4
BREEE (B 10.71 11.01 11.60 13.00 1482  EV/EBITDA 7.6 114 11.7 7.0 5.9
FRRIR: BE. WAEIESHARAR
it B BB B BT Ao ST B
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SHANXI SECURITIES CO., LTD.

SHTImEE:

KFABAEFEIEHFUHBIEAIESFIAIE, KAKE, UBMORAWSE, Bz, ZYHEAERR
Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
BIBKIE. AMEFWERHRRAANARI S RATEE, FH, BEA2ERREDHEEER
BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.

AR AR :

RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)
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fiE e ST AT EEFR L 15% A L

ki@ ST XS BB AT 5%-15% < [8];
it TR SRR B BN T -5%-5% 2 18]
WHF: T RkEE SR E RN T-5%- -15%Z.08);
T FURIEE S EEIER-15%L L.
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MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £
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RFRAR:

WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.

PR IESR TSR :

L i3
EEWBEMXEILIKRESI159 SRR T HRERITRELXRIERER 2700 S
MRS AL NS FE 3 4% EHERMKE 23 #

pN =
XKETHARH O SERFOCAE2E LtERTFEEXESEFRE 2 S 1 SHEW
BiE: 0351-8686981 FEREEBPD ARE2 R

http://www.i618.com.cn
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