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b g Bk N SR A 2025 S IR, 2025 F L4\ 8] 2L E K 30.26
o7, BlH3gK 4.63%; 128440 4.56 1eT, FHIEK 12.60%; Fe=dF)aH:
% #)0H 4.36 12T, gk 10.33%.

B EREHRRBIBY, THERAREK. LOAERK, BARIR
7o 20254 EEE NG BAEALEA R A SR, AEERDFE S TR
BIR, ARILT NS BAVEE A BRI, REIA, N EELRAR LK 4.26%,
HORKT B RORR, HHEAER AR AFERRA 1.07pp £
15.07%.

I, EHSHRLEWMR KR, BRI L SEHR NSRS R, 2
THAFEAR, MRLFAELEBSL I, B FeT EERA, EFFAR
Jo# B E R4k 2,000vk, b RGBS BILE KM B CEPES,
MELRIEREZSOANEER, A 200 K, FHRIE,

&K B @A E B RE LA T HEF AR N LR THREF
G HFLEEL, F iR 117 AB A, 543 5000 & KEF A
BRERELT AR, BICNEMAZEL, NAEARNARREETHEA
(EDQM) E M3k 4t 18 4N * 5 CEP iE45, B i £ FDANIEZ S 74, /=&
B RAFEIRT H 3B INT o 2 SR 5 oA 5 HlAe e 2 b ik 2E A Bk oE R 2
23, BAIA BB H =5, FRBA K, R FRF A
Heo

L ha KK BN, BA QIR Ak K. 2025 F L5, 8] SR N 0.97
e, Rl K 4.80%. 83 A 500 &R L5 KBARAR, HIREF R,
LI E AT S, HEETASARSEA B, REBEIK, A3
Rt ka4 216 1, L+ Z9AHH 207 @, FKEFH F 497 wA8d 60
A, ARRREMET R,

BAMM B/ EN it 2025-2027 4 EPS - # 4 1.88 ., 2.23 7T, 2.52
T, MR PE A A 13/11/9 45, %hiF “EN” TR,

AT B RZERTEALY; o EFARTATAY: AALT XEF
o R Ie%,

AR 2024A 2025E 2026E 2027E
g (BF L) 5,891 7,072 7,908 8,848

HRE 10.12% 20.05% 11.83% 11.88%
13 & B 84 AE (B A L) 782 1,052 1,247 1,408

R E 27.61% 34.63% 18.49% 12.95%
#RE A EPS (L) 1.40 1.88 2.23 2.52
#F F K EE ROE 9.71% 11.56% 12.05% 11.98%
PE 14.88 12.58 10.61 9.40
PB 1.45 1.45 1.28 1.13

HIEENR: Wind, BHhiE R

% # IE K IR

AR IR

ok 4E5: S1250518120001
% 7% : 021-68415832

Wk 46 xug@swsc.com.cn

DA AL
ok iE5 : S1250525070003

w75 : 010-57758503
¥ 46 : zhaopan@swsc.com.cn

g 5F 45 K R

FEFEE VPER300
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247  24/9 24/11 25/1 25/3 25/5
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i

B A(TLiR) 5.59
FIB A (L) 3.02
52 A A B K A (L) 15.85-23.68
XA AL¢L ) 132.33
B (L) 108.08
L& () 14.42

1. B ED (605507) : sfhAafesk,
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781
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0
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-17
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1
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1,406
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bR FRAGE
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1,909
1,338
1,363

50
103
72
4,344
351
1
10,780
175
1,704
147
703
2,728
559
3,609
3,881
8,047
5
8,052
10,780
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1

2

8
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2,262
1,255
1,689

50
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95
4,449
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147
351
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559
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4,938
9,103
3
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1,649
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1

2

7
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3,197
1,539
1,847
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141
101
4,549
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85
2,190
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3,608
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-0
10,349
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n
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4,215
1,755
2,044
50
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4,634
386
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412
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559
3,608
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-3
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KR
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®Hh E
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PRI

R AT
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TR A

10.12%
27.45%
27.61%
34.16%

25.00%
5.56%
13.25%
9.71%
7.25%
8.44%
21.74%

0.56
151
9.16
3.23

25.31%
28.37%
2.30
1.52
42.86%

1.40
14.40
1.26
0.61

20.05%
33.23%
34.63%
28.71%

27.08%

6.15%
14.85%
11.56%

9.17%
10.93%
23.31%

0.64
1.68
9.04
3.38

20.64%
11.49%
2.90
191
43.00%

1.88
16.29
2.74
0.00

11.83%
18.80%
18.49%
16.74%

27.79%

5.88%
15.73%
12.05%

9.48%
11.41%
24.34%

0.64
1.80
9.23
3.23

21.30%
9.72%
3.02
2.05
43.00%

2.23
18.52
2.86
0.00

11.88%
12.86%
12.95%

9.85%

27.76%

5.72%
15.89%
11.98%

9.53%
11.28%
23.89%

0.63
1.94
9.06
3.29

20.44%
9.01%
3.32
2.33
43.00%

2.52
21.04
3.05
0.00
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B JRE % (605507) 2025 4 ¥ F ik & iF

% & ik R R IE
L&
Hohb: EBFIHANRKE R 21 # 2 KA 10 #
¥R 4 . 200120
Eop: 3
Hohb: LR T EHM K48k KB 355 B fRdl KB A E 84
BR % : 100033
X3
Wapk: Ry TAE R S W% 6001 5 K-FaakkE 22 #
¥R % : 518038
K
Hoht: TRFTITIARERED IS 32 5 &k L3421 #
¥R 4 . 400025
% & JE R AU AR H A
X 3 S A R4 J& M F AL LIE
. K K BNFL ., AR 4K B 2R 32,
FEE . s 021-68415309 18621310081 jsf@swsc.com.cn
LEHE L E
B L HE K 15642960315 15642960315 clw@swsc.com.cn
eSSl HE R 18801732511 18801732511 yiliyu@swsc.com.cn
A HAE R 13127920536 13127920536 wyyf@swsc.com.cn
B2 * AR K 13524484975 13524484975 daijx@swsc.com.cn
+#% FE % AR K 15800507223 15800507223 llong@swsc.com.cn
Br 25 3% HER 18223769969 18223769969 ors@swsc.com.cn
HFE e R 15905851569 15905851569 jyi@swsc.com.c
5T A A& K 13621609568 13621609568 jlawent@swsc.com.cn
) HER 18656199319 18656199319  zhangjc@swsc.com.ch
£ Ak HER 18721786793 18721786793 mwl@swsc.com.cn
=% LR E L E 18601139362 18601139362 yily@swsc.com.cn
7k K WA K 18601241803 18601241803  zhanglan@swsc.com.cn
N % e R 15652285702 15652285702  yangwei@swsc.com.cn
B kAR e R 15652026677 15652026677 yhang@swsc.com.cn
KE HAE R 15981953220 15981953220 zhxin@swsc.com.cn
E—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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R HIREZ (605507) 2025 4F F 4R &
EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
T F A WA K 13668255142 13668255142 yangju@swsc.com.cn
A F AE R 15602268757 15602268757 lzr@swsc.com.cn
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