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2025085 20H

REEE: BUSGEATEERIT

fmigRIE (600660)

—BRZFEWANTE, LFFAEEIERSIA 37%

EN )

hinEE: 2025408 520 H
K2 o) 61.35
—FRRE/&E (T) 64.02/45.20
miER 45
BREEY% (DLL/BRMN) 2.93
e AKHE (Bh) 122,883
BHEN/ARIERIE  3,766.21/11,926.74

i REEX B —FE hHditE

EHih#iz: 202506 H 30 H
BRSR™ (7o) 13.66
BrERiRE% 4576
BERRA/TE AR (Bh) 2,610/2,003
TEBR/HEE (B5) -/607
— RN S KRIILLES:
1EEREE SFIR300§8E vk
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OOOOOOOOOOOOO -10%
tEXHREE
IESS SR

BBl A0230523080004
fanxp@swsresearch.com

BREA

HEih

(8621)23297818x
fanxp@swsresearch.com

BARBHRMERSS

IREER: 28K 2025 FRiR, LEETMEWIA 214.47 (25T, [FEE+16.95%; £
3E13Fjid 48.05 {Z7T, FLL+37.33%, BFEEE, 27 25Q2 EWEU 115.37 25T, [FIF
tb+21.39%/+16.42%; SCMABEFE 27.75 {275, RHEL+31.47%/+36.72%, L&k
FoHA.

Q2 HEWALEE, BORERRMES. 1) BARK: Q2 AFTEW 11537 27T, B
IREG+21.39%/+16.42%, BISEHTE. 2) flilfin: Q2 ~ARSLIAEEFE 27.75 (27T,
ERIZREA 24.05%, 3) FHAEC5IES 6.02 {270, EEREECIRK 0.14 27T, L
NFATFELMERZTER. 4) ERMRADZOHEE (FEEVUSZEAICIE R
BEA) BRFEE, (KASERF: EEFZOREER 22.12%, RE+1.45%, 1RiE
ATRR, BOFERGKFEZ S TIREIEN 0.74%, SEFIT. TIRME. AT
HEEERER 0.35%, KRS, A=MElEEL 0.39%, LA EHIBA SRS EZEERE 5L,
BHIRFHIEWR,

o SEEMINERIBRMESEES, RIEATIERTS, 2025 £ H1 BHNE=R S
&R 50.73%, FLGEF 4.81%, HEIFTKBNBELEF 6.24%, BATRTEELE,
BB SR A B IS INEIR IS ERIET, ASP GBS 6-T%IIEK,

o EEGERINEES, 2025 F HFERERTIEKNITART 38.52 27T, 1%
FINTIF AR 4.33 (27T, 1&FIEEA 11.24%, (EREE=, mEEEET Byl
ST 11%LA ERGSRIR, AIIHATI LB ETREE IS,

o EEERKUSIRENRERL, SERESEARTL, BEATEEESHNEN
SRR IFNCIFERRES T, M 2020 £E 199 {ZUGNE 2024 & 392.5 17, EEEILiEEIL 18.5%,
TIAEIM 93 FE LUK, Bit94L 26 )%, Bk 61.5%MDLIR, IREMRBRIESLIE,

o BEAPIER: REATLIELEER, RINIES 2025-2026 A TE KN A
470.8/549.6 {7 (BETEN 467/529 12) , i 2027 FEWHN 627.7 1275, BEELA
TERERSEIET, BN 2025 HELolEs, BANES 2025-2026 FFEHEFER
99.5/111.41Z5¢ (FREFEN 88/99 12) , i 2027 7T 129.7 1275, XKL 2025-2027
F PEf4{EH 22,5, 204, 194 {3, EFA\TMESERIBEE FLBINEE, HEES
P R AR FFRFIR R AORTIEIHIRER, 4EEINITR,

o HULRE: RESFEHERE. FHEEMY. ChRsE,

SRR ERIFE

2024 2025H1 2025E 2026E 2027E

SN (BhA7t) 39,252 21,447 47,077 54962 62,771

BIEGIGIKER (%) 18.4 17.0 19.9 16.7 14.2

3&%RE (Bhit) 7,498 4,805 9949 11,139 12,972

BIELIEIKER (%) 332 37.3 32.7 12.0 16.5

SRKE (T/ER) 2.87 1.84 3.81 4.27 4.97

EFE (%) 36.2 37.1 37.2 374 373

ROE (%) 21.0 13.5 22.5 20.4 19.4

R 21 16 14 12

D SEPIEE RiSEENETEASRTE S ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MEHEE
Elibs 2023A 2024A 2025E 2026E 2027E
E RN 33,161 39,252 47,077 54,962 62,771
Hrep: BN 33,161 39,252 47,077 54,962 62,771
i B 21,424 25,031 29,584 34,430 39,329
i e RN 240 286 343 400 457
FEEFE 11,497 13,935 17,150 20,132 22,985
e HEEA 1,539 1,180 1,412 1,649 1,883
e BEER 2,486 2,888 3,342 3,902 4,394
e AER 1,403 1,678 1,930 2,253 2,574
W WSEA -687 -655 -1,363 -736 -1,315
SEEMRE 6,756 8,844 11,829 13,064 15,449
n: ERRBERE (KL “-" 1551) -17 -4 -56 0 52
n: B\FERBERE (KL -7 1551) -205 -108 -118 -3 85
0 R R EAD 257 328 335 355 0
ELFE 6,791 9,075 12,002 13,428 15,599
P R=RIZ =T 9N -75 -84 -81 -80 -82
FESER 6,716 8,991 11,921 13,348 15,517
B SR 1,087 1,487 1,942 2,176 2,546
EFE 5,629 7,504 9,979 11,173 12,972
DEBRTRIRES 0 6 30 34 0
HETFELEMEENEFIE 5,629 7,498 9,949 11,139 12,972

BEERR: RBAE, HARFHAR
(i Efh] SERENE. Bt SO EE.
[EINEIN] EAIMINRESMT
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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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