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EFHER (600989)

WWEFFETREE, ASF—HIAFBAFEERT RIS

EN )

thin&iE: 202507814 H
=2t (7o) 15.84
—FRREH/&E (7T) 19.07/13.85
S 26
BREEY% (DLL/BRMN) 9.03
B ARME (BAT) 116,160
HIHE#/ RIS 3,519.65/10,684.52
T RER URE—FEAHEHIITE
HAhEE: 202503 H31H
BRSE™ (1) 6.20
BERiRE% 50.63
BRRA/RE AR (BR) 7,333/7,333
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BARBHRMERSS

BEEA:

KRAAE: AFEM 2025 FHIRETES, it 2025H1 AEISLENAE$FE 54-59 27T, R
1K 63.39%-78.52%, IAFIFELEFIE 53-58 127, EELIEIK 50.74%-64.96%; LIMESHHK(ERE,
it 2025Q2 A EISLENAEEFE 32.13 {270, EECIBK 70.58%, IKELIGK 31.87%, 0AFEE4
FUiE 29.53 1270, RELIGK 45.15%, FRELIGK 13.69%, AERFFETRER.
RRREZFIRFHEHRRNEEE, REERFCIALEHD. FR)IBFHIE, 2025Q2 RZIE.
RAMK. IS DEI/ 7354, 7080, 549 jo/ME, HAIELEE-13.11%. -459%. -23.11%, o
BUFREL-10.06%. -4.19%. -12.14%, IERINMBAE TIEES, RIBRNEZEESE. 2025 F
58, AR5 300 FMREIGEEIE £EAT, “EERIBEHBEEM, TEEWSIE
B, #AAH, 25Q2 AFENAKHERTEEAR, REUTANSEERER, KERNREDS
HEELBAEMEN. FEHHE, 2025 FARNEATERFLEESSIBETET 6 27T, RIRK
NEERE, PEEENESTHARIT 1.5127T; 2025 5 6 B, ARNSFEMLIEFIE 40%A9881,
LA 20 {ZTThoM& RIS il e HAERRER, TRt aitEto kA,
M=—HA 300 IEEEIGRINEREIER, BRART 25 FEBIHERKS, BEATAE, A5
HMBERASSSIMUSCITIRESTZ, HEEF8EA 300 Bi/4F, REAIALESIRE ik
EAEHFEERE, BEEMIEUNBRESIMURCTIEETZHIBRNME, N5
MBI, AEEETRESIAR 520 BI/F, FREiESRERERERIERITE (L 5TF
EIEMELL: 1) ARMBELERERX, RERBEZIEE, BImERYEER. LIESnXAHEIEE
FiE, HEERRAERE 2) AFNEXRBERERERSRGHN DMTO-IFA, BERER
EFERERUEIRTTE 100 SIM/5F, SN HREBINEIREENITIRRA. ALMARTE, 3) K
SMENAT ZREEREBEMRNASTHRATIRE, T 7TREHOSRIE KT
%K. AR, RSMBEERR. A, INIRFEFHSEEENS, FREFNBGH—PIRT.
FREEAER 400 BIEEHIEEIRENGIHE. RITSFIFEXHERITHEER, MERBIIAPIKHR
KEE, 2457 B, FBFFREFVREIRATIMNI, EFEEFRER 100%,; EERKFHEERE
FRATFAXER, HEEFER GGG BEREAGE N R RN BT E HAR
BB AREESE—RATHER, MEMTEERT X 5 SHIWEX, @i 4x280 S/F
RS, 4x100 i/ SEEREEHIMEIE. 4x110 BI/FIRROE. 3x65 HI/FRAME. 3x65 HI/HF
R2WE, 1E25 AMy/E CAR - TIRRE, 1E 29 B/ EE, 1 B3 hN/FEeD
BRZWFEE, 1 E 25 5W/FEVARKE, 185 HMN/F MMA/PMMA KB, #EBR], #E
HIRIMBNSRBNT, RIFEIFEXHERITHEN. FEREIERISEAMBETRNAIRR
W, Tt AREBRENEEE—SRTT, AEMKEEERITH.
RESITEN: YEFQE) 2025-2027 FREEFES 79 135, 151, 160 {278, HRIMH{EXIA PE
oBIR9. 8. T{E, HF "IN TR
RUBESRT: HNKIETE, FRNMEXIELS, MERREERRIE, AT 202357828 H
KRS EN SRR TIRERIEX AR, T 2024 4 A 3 ARERIE, BREETEN
b, ~ETF 4 B 18 QR LR (R TFTEEFEREFARMBRARDE AL SFHEIS
EIMER)  BREETENE,

TS &R R EFITRN

=W RN (B57T)
FEELIEHRER (%)
3&EFE (B57T)
FILLIBRER (%)
Bkl (7T/BR)
FFE (%)

ROE (%)

2024
32,983
13.2
6,338
12.2
0.87
331
14.7

2025E
55,372
67.9
13,523
1134
1.84
36.0
24.6

2026E
56,490
2.0
15,052
11.3
2.05
39.0
23.3

2027E
59,240
4.9
16,041
6.6
2.19
39.6
21.5

2025Q1
10,771
30.9
2,437
715
0.33
354
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
BN 29,136 32,983 55,372 56,490 59,240
Hep: Bl 29,136 32,983 55,372 56,490 59,240
i EA 20,279 22,050 35,437 34,463 35,753
i B RN 467 645 1,052 1,130 1,185
FEWEFE 8,390 10,288 18,883 20,897 22,302
e HEZER 86 117 221 226 237
i EIEZRE 769 875 1,329 1,497 1,599
e AER 431 756 1,163 1,299 1,422
i 15522 327 744 603 421 478
SEMRE 6,777 7,796 15,567 17,454 18,566
n: ERRERE (FRELL “-" EF1) -8 -14 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: SRR E M 94 47 0 0 0
BAAE 6,786 7,828 15,567 17,454 18,566
n: BN -319 -542 -542 -542 -542
FESER 6,467 7,286 15,025 16,912 18,024
i FTiSH 816 949 1,503 1,860 1,983
EFE 5,651 6,338 13,523 15,052 16,041
DERRIRIRE 0 0 0 0 0
HETFELATMEERNEFIE 5,651 6,338 13,523 15,052 16,041

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H
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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
HRITEBA =R 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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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