\\: 48

z‘t&:&\;s:z,,ﬁ)‘ujﬁﬁ‘}[ﬁﬁ—l;

5’»

2026 £ 4 B 28 H
ARIE—FHIARN

40%
30%
20%
10%
0%
-10% = T T T T T
25-04 25-06 25-08 25-10 25-12 26-02

—Wi@iE% —— LiEEH

THiFEE: 202644 B 27 H

&N (T/hR): 8.18
FEAEE/&RE (Tt/ 9.90/7.20
%)

B A BR/ERE (2 46.44/46.44
R

RIE A RTEMT: 379.86
BHE (Z7T): 379.86
E%iE: 20264£3 831 8
HERFRWEGT/R): 0.13
MEERNECT/R): 0.13
BRFE~TUR): 8.32
BB PR (%) 1.60

FHRRIR: BiE

bog itk

PO}

Pk B2 gmES: S0760511050001
BiE: 0351--8686985

BRFE: liuli2@sxzq.com

FAEH

Bl Zi2gmES: S0760518030001
BiE: 0351-8686900

BR#E: suntiantian@sxzq.com

=

MHEIES (601108.SH)
ZE5aERD, WKt

SEN-AGER)

DRFR/FRIR
HRR
> AFEIRAT 2025 TR K 2026 2R, 2025 FSEIVENRN 69.22 12
JC, K 10.13%, HERSFNE 26.32 1278, FHEK 12.50%, IECE
¥) ROE 7.08%, [FILLIGAN 0.49pct. —ZEEEA T SEIUEILA 16.51 1276,
+54.41%, SCEUARHAFRIE 6.17 1470, +113.03%.
B RIF
> ZENMEBENF), —FEWFKRHE. 24005 LI 18.69 127
(+32.37%), 2 A TP S 1) 32 BLhy 3y #50M0 45 A FE 3G K 30.72%,
SN 19.65 1276, &bt mnk gy, 32 BN T IR K3 K
58.04%. [AIINf 22 7] —ZEEMESURIRIG K, B SIN 2.83 1478, +1098%,
FIEFIN . Z2k5s. BES 26Q1 2 HIFELH K 55.10%. 26.99%F!
12.85%, FL[EHES)—Z=FE SR
> WEBERMLGAUEE, FHhEAR P SEE. A7 RS <
BTG ERECE, R SN R E R, &R R, W
NS R RE 71 KIESE K, MRSs 8 RS = AR R 1 754, R 25%,
ARBESLSEAE S L AU R LK 43.34%. T AR “ &~ %5 FOF ik,
DA ARSI, AR Rl otk S5 NG K 10.22% . PIRARE 280 12.7T,
[FEEHE K 30%, PRRE S F) BN IE K 13.56%.
> “RlEIBVE” R ERBEHERAT R ZHRESIN ORAEN . 1E
i IR 55 B 7 B IR AL & AN BURT P Mk 2 4378 1300 420G, 3 TH 9 K NIE “ i
TERMEBT N E” . BAT Ui A IR S5 SR B B ER B 1660 1276, FHIGTM
B =A%, W “BHEERARS 07, B/ 23 K, 5 11 AMhili. 61
MBS EAE, ABS IUBLH QIR &, IF kb4 [ L B RTEIX @ % ABS.
> WE REE” KR, EFRBERERTELE. A8 HERRVSRE
Ffg e B FRHE IR, TR MR R ICE, TR A AT,
ST R FEA SRR . ARME CREE” BEKR, At
TRBFE L E M RIEE S KR, sk OCT K P iz A, A& OCT Fi [
5 OCT B 7y I K 176.93%F11 174.53%.
> WEREEK SIS, 77 A RS SE. & E R HIBLA 3,320
{75, ASFEEMBLE 1,200 1470, HPHERASE M 1,029 1278, 12
JEFF R BHEAT AT = FFERoEE R PR ERE, AW E SRR 2R,
TS 5% BB RS 11, IR T 2025 4E3R4E QDIT %A% I 78 20 ek

B
450 P R e B S A A S 9

@ WHEI%

SHANXI SECURITIES

EHFMRRE




tr.,—\ LLI 76 i 35 A% 1 5 BR 24 5

VA L IAN—
SHANXI SECURITIES CO., LTD. NEITRR/ 2 TIRIR

> AT RFERIRBX I, AR, RS S T AT I e gt &,

BB SSFIERTR, B i A A KIARME R e . it A 7] 2026 4£-2028 47373l
SEPUEVIRN 79.77 42,75 88.45 12 70H1 100.28 1270 I BEFFINE 31.48 1270

35.05 fZ76H1 4023 1470, K 19.59%. 11.35%F1 14.78%; PB 45N

0.96/0.92/0.87, 4ERF “LN-A P

KRR~

> R IA RME BN RS o Rl T IR Eh FN R A e 3 B B R BTN 2

FRO 557 1 o B, AT R SR .

> NS HEBEAS KIS . A R FEM & & B, 55 AR Rt

T2 o AT REAFLE Ml 28 HEJE A IR T JRURS: o

> A BRI . CEILT R, B XU R I TR R

NEEARTELL, FEEE R 1 &MERE T fe 3800551 R 450, M

AN A5 &3
W S5 4048 5 Ak 4E -
SR 2024A 2025A 2026E 2027E 2028E
Bl ({2 7T) 62.86 69.22 79.77 88.45 100.28
YoY (%) -3.55% 10.13% 15.24% 10.88% 13.37%
V3RS FIEZTT) 23.40 26.32 31.48 35.05 40.23
YoY (%) 3.90% 12.50% 19.59% 11.35% 14.78%
ROE(%) 6.42% 6.96% 7.86% 8.36% 9.03%
EPS(JT) 0.50 0.57 0.68 0.75 0.87
EVPS(JT) 7.84 8.15 8.48 8.87 9.43
P/E(fZ) 16.23 14.43 12.07 10.84 9.44
P/B(f&) 1.04 1.00 0.96 0.92 0.87

FRRIR: BiE, WAIESSMER

LSNPS ET OIS L



tr.,—\ LLI 76 i 35 A% 1 5 BR 24 5

SHANXI SECURITIES CO., LTD.

W FSRFEFTAMFEERRLE

ARIRR/ A EIRR

BrERmEEdCT) 2024A  2025A  2026E  2027E  2028E
HKhEE 20452 32627 37521 41273 454.00
MERERRITRI - - - - -
gHEEHE 7744 7303 7887 8518  93.70
P35 BT - - - - -
EEDEFRIT - - - - -
e 21121 279.48  293.46 308.13  323.53
oM ERES 654.85 75616  793.96 833.66 875.34
T SRR 8.00 0.70 0.73 0.77 0.78
INBESRE” 5270 2338 2455 2578 2629
FHRIES 6.83 497 5.72 6.58 7.11
KHARRA IR % 95.57  100.38 11042 121.46  129.09
B2 %= 2384 2310 2426 2474 2524
TR B 3.30 3.01 3.16 3.29 3.38
HER 1,445.55 1,614.12 1,735.86 1,849.57 1,966.95
[ RERITIERK - - - - -
[B0alle Rz H & Bh AN A 7 LR - - - - -
IVE Ry LG 122.16 12612 13620 149.83  164.81
T EEEN - - - - -
RAES 8.00  29.01 3046 3350  36.18
X5 &R 143 1.78 1.87 2.05 224
T Rl AR 243 0.75 0.79 0.87 0.95
St I &Rl 2R =70 240.11 366.32 384.64 41541  436.18
REBIZZIESHK 27412 34137 37551 41681  462.66
BT 5R% 35096  339.73  373.70 37744 381.22
KEAMETR - - - - -
fafRRt 1,081.28 1,235.67 1,335.11 1430.51 1,521.51
MEEREAT 36427 37845 40075 419.06  445.44
BgA 4644 4644 4644 4644 4644
DR 0.22 - 6.97 7.10 7.65
PHETFEARMRAENGES 364.05 37845 393.78  411.96  437.79
Tl
TREGFRE - - - - -
EEE - - - - -
L ES - - - - -
4+ BREE - - - - -
tEfAE - - - - -

FligFRdzT) 2024A  2025A 2026E  2027E  2028E
EllA 62.86 6922 7977 8845 100.28
FHHBRAESHEBN 3534 3658 4281 4741  52.69
Hep: REIZSES SR 1412 1869 2377 2665  30.13

S Al 55N 5.23 427 5.00 5.60 6.32

FREPETERZEWN 1547 1315 1405 1516 1623
FI 2N 6.08 7.07  13.04 1452 1597
] ERIE 1831 2894 2382 2642 3148
Bz 3497 3737 3781 4173 46.65
&M 0.33 0.53 - - -
EEHRH 3460 3638 - - -
EdeFiE 2789 3186 4196 4672  53.63
e Ell s 0.00 0.05 - - -
B BT 0.18 0.25 - - -
iR 2771 3165 4196 4672  53.63
B FRSH 432 533 10.49 11.68  13.41
#FE 2339 2632 3147 3504 4022
B DEERRIRE -0.01 -0.00 -0.01 -0.01 -0.01
HETEARMEENE2FIE 2340 2632 3148 3505 4023
g iton 2024A  2025A  2026E  2027E  2028E
AFEE 3721% 38.02% 39.45% 39.62% 40.11%
ROA 1.62% 1.63% 181% 190%  2.05%
ROE 6.42%  696%  7.86%  836%  9.03%
EPS(5T) 0.50 0.57 0.68 0.75 0.87
BVPS(JT) 7.84 8.15 8.48 8.87 9.43
PE(X) 1623 1443 1207 1084 9.44
PB(X) 1.04 1.00 0.96 0.92 0.87
DPS(7T) - - - - -
DUE - - - - -
HETEE 2024A  2025A 2026E  2027E  2028E
XUBE HAR B2 7= - - - - -
BAREE - - - - -
—BERTEE - - - - -
BIb—RARFTRE - - - - -
BERGRE - - - - -
TR AL - - - - -

ERKIR: BE. LWEIESMRMA

EHLHERERFIFEAAFLT AR



tr.,—\ L1 5 VI 5 B 153 7 PR 4 3] ,

N— L IAN—
SHANXI SECURITIES CO., LTD. NEITRR/ 2 TIRIR

SrHRImAIE

FANCHEFEIEFWHRBICAIESSIIN, RAKE, UERBRWASE, BT, ZYHMEAERR
He FAMNESFMAREHABTMRR AT, RIEESKRIEGEEGN, MRAETLUHFE, 2HERER
BIRMKIE. AMEEWERBRRAANARARZ. EAREE, TE, UEAEARRETRIEFIEE
BN S BESEEZEEAHERNIME. RAKEFFHABCSHSR. A iZhRmEENE
BRBECHft AREFAF]

BT ER AR ER .

LIRS 275 FRHY 612 N B IATIRRH (SHT ki 50 A EERE R TR BRIE S 2. Hh . A 1R
BUPSR 300 HEMCAEOE; S SARBIRS AR MAT RSOV IO SERRUEE R R, ZRR
AT AR MEARE 500 KR,

TR EEERNAENAR, REATAGTATLNEROEATHESCE, RELBER,
BB RA BRI AR . (FRES. FoRESRE RS ERERALITR)

PERIEZR

— AR
FEN: TR AR BRI 15% 1k
BEF: KRR EX BEEE AT 5%-15%2Z 85
it FUTRIE SR B T T -5%-5% 2 (8]
BEF:  FOTEKIEE S A EER RN T-5%- -15%2Z18);
S FUHKIETE RN B 15% A .

— 1Tl LR
MR FUHKIEBHAENEERE 10% L;
Bl AM:  FAkiEtEx EER N T-10%-10%Z (8);
EREAT:  FUHRIEEEEEEIEE-10% L.

— KRR

A: FUEKEhERNTEFTHEMNEERY;
B:  FUTEEIERATHENEERL.

EELHEREREFEARF LTS



tr.,—\ LLI 79 9iE % B% 13 H BR 2 =] )

N— L IAN—
SHANXI SECURITIES CO., LTD. NEITRR/ 2 TIRIR

%o

WFIEERBERABTATERR “A8"7 ) EZFIEFREBEZ M FZEK. KiREEETLATIAAFEHN
EAFER, BEQARAAMREZFEEAERMEMTEME. \THEXNKE, IRAFEE. EFAHERLT, KR
HHMEERFRANELHTEEIHEM AR AR, EEAERT, Q28FHMEATARFEALRSE
PR ARSI BAMAGEATRE. AREMBAER,. BN RRA S BRFIE. AR
B, AEAAHEESARERBERN. ERLENR—HRE. ARHERBEVNAEEEIFINERTA
BEFAHR G ARG PRI EH AR LITENESHIR B, TR e AR F X LA TR ERIT
H M EmE RS . BRAREEZREI AR AREEVRESZMARSEZWENFIE R, AEEMBEERNE
ITIHEN S . ARERVAXBME. QBN AREREB—VINF. REQATDEFAPEIIN, ARENE
AT FELUEMARNBEERAAEREN, SEMERERR, PR LKEEMEMA, SR
BATRAEAGER. N, QABIERE f‘iﬁﬁTL;ﬂEiﬁfi%EE’ﬂﬂ*k

k1 (ZMIESEMERERUNTE) MEFLLFEHE, BIEARRATE AT ESMRIREFLABRESR
Z N IR E AT IR AR S M4 5 ,—RJJ:EETW%%_JZ’FIM']?EQX?EZ’FQ*AE?U?ﬁ“ﬁ’ﬂ?ﬂi’\jﬂ%ﬁﬁﬁ?ﬁi lE%1
BENTFNESEMRREOEATBETEZMNAE, BIAFRBEEWIAEIERXT SRS EE A TE.

KT (EKMIEERRIER AT REF LR RABIEERRIZELA B LARHEERRIREE
iGN, BRAFHIESMRUZTEARAX T REEEFRAARBEATIEFIESHARRE .

k#E QESEASRLSENMEETEARBESAILIE) 1 QGESELENMEETIEARE SN
RN MEFFLHHABNESMARUZERETERSMAME .

LG IESF R 5B :

Lis ||

EEHARHXKEIKNE 5159 SR T HFEFAImELURREREE 2700 =
MRS Aol NS FE 3 % LAERAE 23 #
xR R
KETRAEEH O SERPLARE2RE IRHFEEREFHE 2 S | SHEW
BiE: 0351-8686981 ETRembPLAES R

http://www.i618.com.cn

LSNPS ET OIS L



