iE
-
i
R
i
=}

aaiRAt

HA7SiIRAA

SWS RESEARCH

2025 04 H 29H

REEE: BUSGEATEERIT

EXIEH (600132)

—HERSIBK, WSRHFETREH

1845 o

hizEE: 20255045 29H
K& G 56.69
—ERER/BIE (7T) 77.00/50.85

R 23.1
BEE% (S4/) 759
il A R (FRT) 27,436
DIHES/ RIS 3,286.65/9,849.80

i REEX USE—FE AR

EHahgig: 2025903 A 31 H
BRRFEF (1) 3.42
BF=RE% 70.96
RRRA/E AR (B5) 484/484
ThEBR/HEE (B5) -/-
— RN SAEILES:
BRIEHE TFIR3001BEL v

20%

10%

0%

-10%

-20%
ST

(EXESE (600132) miT: AEFFETR

HJ 2025 FFHAGFERIE)  2025/04/02

(ERRHE (600132) ~iF: MIKRES

RAEE RFECRAUTRESE)
2025/02/08

IESS 3R

BE& A0230516010001
Ilvchang@swsresearch.com
B A0230519090004
zhouyuan@swsresearch.com
= A0230524090001
yanzn@swsresearch.com

BREA
P
(8621)23297818x

vanzn@swsresearch com
.

A
- M

BARBHRMERSS

EES:
®  Ef: NEIKE 2025 TR, RIBATAE, 2025Q1 AFISCIIENMMIN 43.55 {Z7T, FEIEIEEK 1.46%,

REHEFTE 4.73 127T, RELIBK 4.59%, 1AFAEHEFE 4.67 (27T, REGIEK 4.7%, ARNSFFETEA.

o GESITER: 4HFRAFN, TN 2025~2027 FATAREFSES BN 13.07, 13.99. 14.6612, R
+17%, +7%, +5%, MBIISAXIEL 2025~2027 £ PE 79 21x, 20x, 19x, 4 "% 4R, KIS,
HOTARSEEIFRIFRER, ATEEELAER, SnEERREEES, RTINS, K5
EEILEREIRIRE, BEAKREKRKE, PBAKRERIRERIRIRINSKXE, b, ATHFERRERR,
2021~2024 FERFFISTITZE 83%, 99.6%, 101.39%, 104.2%, BRFCEAFHEWLIE, BRGNS
BUESENLIKF. 24 FRMS DI NEEREETA 4%, LR ERERKAESE—ENRS A,

®  2025Q1 HEIRSIGK. 2025Q1 AFILIEERSE 88.35 A, EUIGK 1.9%, EEREESL, #
BREEK. &0, B/ ER/EFTROBILIE WK 26.03/15.5/091 {2, HBIEIEK
1.21%/1.99%/6.09%, E 2025Q1 MBI 4929.6 7T/I6, FLLTIE 0.5%. MNERT T, —J5EM
FERESIEE, 25Q1 FELL 2024 FEAUEEY, EA. RESHRRMHHLK, M3/, 1664 SF=RiENEE,
B—HE, BTFEREERE, ATFEHARIFIICEE, EXMNIEPIHESE TS, JIEs—
ERIEE, B2 2025 5, 2~4 ZEHHEEHNEN FHRNSE, ESFREWEBHEREH, WEHEFE
IREREHSIB R INE S,

®  2025Q1 FFIZEFLLIZF 0.52pct, FBFFIZFLLIZA 0.32pct, 2025Q1 NEIMEEEAAS 2542.83
To/WE, EECTREE 1.4%, EREMRIRARL T, RALFISSRCI, walERSREF. Z2Mim, 2025Q1
NEREE/EIRERERSHA 12.74%/3.41%, 758IREE-0.39/+0.28pct, {HETRAR TR EREHZ
R,

O ZUKSIRE: FEMRIAKIBERRT, BRERITHIEESOTRHE, BRRAXK,
BRINFRIMAIEMRR: S5, 1664 SRBRIRERE,

W3 &R R BFITTN

2024 2025Q1 2025E 2026E 2027E

RN (BATT) 14,645 4,355 15,154 15,818 16,358

FEELIEEER (%) -1.2 1.5 35 4.4 34

IFREFEE (BH57T) 1,115 473 1,307 1,399 1,466

FEIEEKE (%) -16.6 4.6 17.3 7.0 4.8

SRKE (T/iR) 2.30 0.98 2.70 2.89 3.03

EFZE (%) 48.6 484 48.2 48.7 48.9

ROE (%) 94.0 28.5 94.9 95.2 95.4

25 21 20 19

T
AR

EiEMERHRETIASMEER ROE

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 14,815 14,645 15,154 15,818 16,358
Hep: EdgA 14,815 14,645 15,154 15,818 16,358
i ERA 7,534 7,531 7,852 8,121 8,364
i i RN 958 952 985 1,028 1,063
FEWEFE 6,323 6,162 6,317 6,669 6,931
w: HEEA 2,533 2,513 2,615 2,710 2,802
. EIEZRA 495 517 518 522 538
e AER 26 23 23 24 25
W WS EEA -60 -28 -20 -24 -31
LEMFE 3,329 3,137 3,181 3,437 3,597
n: ERRMERE (GREKLL “-" 1851) -2 -3 0 0 0
n: sBrERERE GREKLL -7 1551) -101 -92 0 0 0
n: BRKEREMD 128 141 117 110 120
EFE 3,353 3,185 3,299 3,548 3,718
n: EdINESN 23 -265 10 10 10
=R 3,376 2,920 3,309 3,558 3,728
R FTiST 664 671 671 734 770
EFE 2,712 2,249 2,638 2,823 2,958
DERRIRIRE 1,375 1,135 1,331 1,424 1,492
HETFEASEEEFE 1,337 1,115 1,307 1,399 1,466
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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,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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