=" BAGIRAA

SWS RESEARCH

itk

2025 4 07 B 148 ‘%*UE‘E (600048)

— R TIRIBR TR, REEEBMES

IA
=)
i
2
a
=)

REEE: BUSGEATEERIT

EN @) RS
® 25H1 EZUYaRILL-16%. WiERILL-63%, SEHETWERIEER. \F&f 2025 (45
BEEETRE, 2025H1, A= IEIAN 1,168.0 1275, BEEL-16.1%; =LFE 98.3 27T,

% T NBEOEME RIEL-29.5%; FNBEER 993 1258, FtL-29.6%; IAEHEFING 273 1Z5T, MkL-63.2%;
O 1213750 HIHESIRS R 26.0 {Z7T, Fbk-64.1%; BASHILS 0.23 7T, FLL-63.1%, 2025H1
?‘g H ﬁ%?/ P 5%2 ANTEWFGER, IEHEFESBN 8.4%. 2.3%, BELEHSEI-1.6pct. -3.0pct, AT
£ EARDE (FHT) 97,439 STNERE, FTMBEENETE. BiNFIEEERTE.

LiHE8/ Ritakds ~ 3,519.65/10,684.52
iE REE USRE—FEARNIITE

e 25H1 {HERHRELL-16%, HIBRRETWSE—, LEEEHEML. A5 S, 2025H1
NELIHESE 1,451.7 1278, BELb-16.25%; $HEMmR 713.5 57, [EEE-25.23%;

— 2025 203 5 31 B HRIESITTR, £A7) 2025H1 SEaTHER RS 1 (. 1RESE, 25H1 ATEHARE
ggﬁﬁ;yﬁ) ;g.gg B 2614, FEMBELE. b TN, FuNZEm, EEER 509 27T, EEb+304%;
B (&R 1197011 600 SHIE 228 575, FILL+96%; St/ MESEH 35%, St/ BETRLLH 32%, 4
i B Rg/H & (B5) -/- SERRTER. BeMBAE, KEFERERO——&Em. 8F 24 X, 2dt
i N &+ SEmE 6258 FF, HPFEINA 5280 5, [ELb-20pct, TABEEMIFEEL.,
FHRMSARILES: o 5ShE 85 {ZtiEMWL RATT, BEEEEFIEN 2.20%, BUBRMKEPR. A5&kM (A
AR PR ENRETTERATEERITEURES) . ATFHE 14 BEENRETIERE,
20% BESEEE 85 7t IIRFRFRERBEERFM 84.79 12T, KITHIR 6 &, &57F
“\W S AR 2.20%. UREFEEIEN 0.05%; MIAHRINERIET 16.00 /1,
10% NElFIFTRETERATT, ENNEEFREEATN, BNEEAZERMEA, hRBRE
ETAHESUNEOTSNT, HEFFUALKERRED,
o IFANITER: SEHTWRBE TR, IS EERRES, %5 "IN R, FFK
REAERRE, IEA=TEPLIKIREONREK. I, BOFUTERERFINEL
BEEE, SHEMNRAEEIEH—TIER, REEEEREXRETE. EEE
NEREEDRA. BEERIFIERMGHERHEAL, 14T 2025-27 FlE5FmN 51.3,
IESS SR 56.6. 62.51Z7c, BUNYIRL 25/26PE J319.0/17.2 {5, #EF "EN" 145K,
e com o RIGIRT: BHFHRETNE, HEERETA.
FME A0230521110002 YEEERERTE
chenpeng@swsresearch.com
BEEA _ 2024 2025Q1 2025E 2026E 2027E
i ZW RN (B57T) 311,666 54,272 280,500 286,671 315,338
(8621)23297818x BIECIBIKER (%) -10.2 9.1 -10.0 2.2 10.0
chenpeng@swsresearch.com I3&%FE (BHTT) 5,001 1,951 5,128 5,660 6,248
EILCIBRER (%) -58.6 -12.3 2.5 10.4 10.4
BREE (o/BR) 0.42 0.16 0.43 0.47 0.52
FERZE (%) 13.9 16.1 14.3 144 14.5
ROE (%) 2.5 1.0 2.5 2.7 3.0
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 346,894 311,666 280,500 286,671 315,338
Hrep: BN 346,828 311,666 280,500 286,671 315,338
i B 291,308 268,260 240,388 245,390 269,614
R BN 10,259 5,904 5,049 5,160 5,676
FEEFE 45,261 37,502 35,063 36,121 40,048
R HEZER 8,876 8,893 7,854 8,027 8,829
. EIEZEEA 5,159 5,081 4,573 4,674 5,141
R TRARZR 86 56 73 95 124
w55 ER 4,391 4,643 4,776 5,042 5,218
SREMEFINE 26,749 18,829 17,787 18,283 20,736
n: ERRBERE (KL “-" 1551) -43 -667 -427 -441 -486
n: B\FERBERE (KL -7 1551) -5,045 -5,056 -4,010 -3,420 -3,890
0 R R EAD 2,344 1,876 1,989 2,313 2,290
ElFE 24,318 15,141 15,511 16,936 18,882
P R=RIZ =T 9N 308 440 327 400 440
IEISE 24,626 15,581 15,838 17,336 19,322
B SR 6,727 5,843 5,852 6,346 7,190
b 2731 e 17,899 9,738 9,985 10,990 12,133
DI R IR 5,832 4,737 4,857 5,330 5,884
HEFEASEEREFIE 12,067 5,001 5,128 5,660 6,248
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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:

XN (Buy) : AEXSRTHHRI 20% LA L

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

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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