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2025 04 H 24 H

REEE: BUSGEATEERIT

HitgillR (601808)

ISR BERTT, s FafERRAEHEEM

EN )

hinEE: 2025904 823 H
K& (o) 13.29
—FRRE/&E (T) 19.09/12.41
miER 14
BREEY% (DLL/BRMN) 1.58
e ARTE (Bh7) 39,345
DB/ RIS 3,296.36/9,935.80

i REX UL —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 9.37
BrEAfRE% 45.58
SBRA/UE AR (B7) 4,772/2,960
i B BR/H B (B7) -/1,811
— RN SAEILES:
iR IFIR300§EEL i)
40%
20%
0%
-20%
-40%
ST
iESPHrIT

XI[F#% A0230523110002
liuzd@swsresearch.com
Rz A0230516070001
songtao@swsresearch.com
BRiET A0230524080001
shaojy@swsresearch.com

RS
FRte A0230524100003
chenyue@swsresearch.com

BRREA

Bt

(8621)23297818x
chenyue@swsresearch.com

BARBHRMERSS

EES:

REAE: 2025 F—Z=FEATLMEWMA 107.98 27T, BELCEK 6.4%; IIEHEFE
8.87 {Z7t, [ELUARF 39.6%; INIEIFELEFIE 9.6 27T, REUIRTT 46.44%, A ERINE
BT, AAREEHEREAURSMHEXNFEESHEREENT, —FEQT
FEFZARR 17.64%, RLUIBEK 1.24pct, ZEEAHE, —FELATHIEZERZERILE] 6.64%,
BB 0.88pct, FEHTFHAZABMFEEATHE, 25Q1 AR~ RIEFXE
4558%, FEILLTFE 2.28pct, LEREGFINE,

o HHHERIEVESERA, FAEREFARBES6. RIBAT—SR, 25Q1 AFHH
FEVRIRELAT) 4889 K, FLGEF 11.4%, EhEARESIRILREAT) 3833 X,
RIS 12.1%; BT AMEIWREGAZ] 1056 K, BLGEF 9.1%. EEKASHE, 25Q1
NESHFETAXRERZRAT 91.6%, ELIEF 69pct, HPEARTFEEREZAE
91.9%, FILGIEFH 7.6pct; HERTAMBEARIAT 90.4%, FGEFR 4.2pct, HLLAZIR

B, IS HERSIS, SRS ERSHRPMESS HITEY, EEaERE
FIEBEFHORE T, TRl SRR,

o HARARSISEISTEIGK, ATEEHEERORARICE, R RARLER
IR, 25Q1 SHERABRSIRRETEVSEIEVEBEFSEK, SYRKN RS
ey, BRTHARARSEZRANTRIR OIS, EERZKMENENEE, W
HESRSRBEE A TR AR, A SIS KISE IS,

o RAARIMMEVERLLEERA, VMIRIVSMERETE. 8ISk, ATIRBRS S
ZEFMSTRT VERRLE 200 £, {EIVREL 20621 X, REGIE 44.9%, FRHANEES S 5H
RESIEF, NTAVSEFER LA, WiRRieh, THREMEIER 347 N8, =
HRETIERR 4381 AR, FEHHAETRS, TESERIMEVITHIZHESME, 6
B. BENIEARENTER, (EIVENRETE, MPRETARNER, UwiRlss
BFEIRE.,

o MiGHEAAZMIFSO, KIRFISFEERREL. RETE S hMIRES, g 2025
FRIEARFFAT) 1250-1350 27T, B4ESEAL, AATHTHRIRMHRR, ASTHRR
RPESRERTHITF 4 B 9 B, 12 MR 3-5 (ZThRmitis, fEkErNES
B, HENATREREHISNED

o IHESITEN: (14 2025-2027 FRFIFUNI 37.11, 44.6. 53.94 17, XI5 PE 4
BF 17X, 14X F0 12X, #55 "STN" K,

o RUSIRR: N AIEKE, EIFAASTHARIE, AZEREFRARTE, DRGS0
HEAS T RATHIZ,

WS EIREREBERITE

2024 2025Q1 2025E 2026E 2027E

= EIN (BhAT) 48,302 10,798 51,882 56,888 63,140

BIECIERER (%) 9.5 6.4 74 9.6 11.0

AEFE (BhAm) 3,137 887 3,711 4,460 5,394

BIECIEER (%) 4.1 39.6 18.3 20.2 20.9

SRKE (T/ER) 0.66 0.19 0.78 0.93 1.13

EFE (%) 15.7 17.6 16.4 17.0 17.6

ROE (%) 7.2 2.0 7.9 8.7 9.5

R 20 17 14 12

E o EATIEER RIEmEEETEATEEN ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 44,109 48,302 51,882 56,888 63,140
Hep: EdgA 44,109 48,302 51,882 56,888 63,140
i ERA 37,104 40,722 43,382 47,204 52,011
i i RN 66 83 88 99 109
FEWEFE 6,939 7,497 8,412 9,585 11,020
L HEZRR 6 3 3 4 4
. EIEZRA 1,036 1,133 1,217 1,334 1,481
e AER 1,254 1,385 1,556 1,707 1,894
W WS EEA 853 624 899 831 674
LEMFE 3,790 4,352 4,737 5,709 6,967
n: ERRMERE (GREKLL “-" 1851) -57 6 0 0 0
n: SBrERERE (GREKLL -7 1551) -10 19 -40 -5 -5
n: wREERE 464 421 421 421 421
EFE 4,262 4,836 5,113 6,121 7,379
n: EdINESN -19 -168 -168 -168 -168
=R 4,243 4,667 4,945 5,953 7,211
T ATiSE 960 1,268 924 1,121 1,367
EFE 3,283 3,399 4,021 4,832 5,844
DERRIRIRE 269 262 310 373 451
HETFEASEEEFE 3,013 3,137 3,711 4,460 5,394

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 2
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IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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