IA
=)
i
2
a
=)

DRSS

AR

HA7SiIRAA

SWS RESEARCH

2025 £ 08 H 25 H

REEE: BUSGEATEERIT

BEIAE (002011)

WBEENEIERIFEISIE, BT

EN )

hinEE: 202508 H 25 H
K& o) 1357
—ERERE/BIE (7T) 14.16/9.76
g 24
BEE% (HU/81) -
i A R (FP7T) 12,476
HIHEH/RIEAEE ~ 3,883.56/12,441.07

i REX UL —FE hHditE

EfitiEua: 2025 06 H30H
BRREF (1) 5.71
BrEAfRE% 50.87
RBRA/ B AR (B) 1,065/919
B B R/HEE (B5H) -/-
— RN SAEILES:
BLINE TFIR3001BEL v
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liuzheng@swsresearch.com
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liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BARBHRMERSS

EES:
o VMERIMEBFREE, A7 2025 F FHEFELIMEWIIAN 67.29 {275, FEEIER 6%; LIS

B8R 5.35 1278, BHEK 13%,; SEEEHNARSFE 5.17 (27T, RHEK 11%.
Hep, Q2 BZFELRTEMEWKA 37.08 {Z7T, BEELTRE 0.3%; SEHFEIEFIE 3.18
27T, FELEIK 20%; SSIFSHNAESEFIE 3.06 27T, EEUEK 15%, SFERIEH
A SRRIRE R S PROTIER.

BiroWEkE, BoHiQEMRE, T EERESIELEEE, 2025 FE¥FhE
KATHEEEIAE 1.201268, RUEK 6.9%, SHEN 123128, RHIEK 8.3%,
HA P LA RSRRBERAN TSEIHE 6655 55, RILIEK 9.0%, HOE—=
ERESIEKUGE, “EEHATTEE, L¥FTIEE 5656 Ha, BHIEK 7.5%.
NE LFFEFATHEESERSBRXRAIHSEAWSTIMER 54.12 27T, RHER
9%, BRI T T, BETHFRFSEHNSNEORIEE, RATAEFXH
ATIEE, AREEKESAHREMBUHEHEAR L OWSRF IR SIRE.

HIQIRERE, TWEERE | (£1F 2025 FHFELHE, RERRTRSETHZEER
EERIB 15.90%, 1RIEF\WELEUENITE 10.1%, TEZFENFRER. HEREIE
0, FHTWRESBIGREE, ARHIIRE ¥ FLMEW 4.83 27T, BEE-31%,
FERATESRZFIUA. BRI RIS ERESWIEN, AEIEINEMEERR.
HEP BB RS KOUETH, LS ™IED. MEeERERsmE, TUEE
RIERSEE, 2025 F L FREFHREFRAFE/HED 5 696.80 J54#5/693.70 T34,
BB 41.4%/40.3%, FEERSEBSERX 44.3%, NEFEEFAERIVESZHTT
FREEBERR, SIFEREEERWEFTHERE, CFFIIMEW 4.81127T, FECE
K 82%, BESTITWIY, HIApIUFEUE.

$iF "EN” IRETR. ROEFHETTAT 2025-2027 FEFFTUN, FRito2BIaIsE
WAEERSE 11.7/13.5/15.9 {255, BEERBI+12%/+15%/+18%, SR HBITHERS
BA 12/11/9 15, 4 "IN ¥R,

SRR [REEUNMEIREIXEE, ZPFTRASIEING; (TS InREIXE.

s EiR R BT

BB (EJ57)
FEIZKE (%)
FE#FE (E57T)
FHIRRE (%)
SHIGE (T/R)
ERIE (%)

ROE (%)

i

2024
12,678
114
1,045
41.6
0.99
18.2 17.3 18.9 19.2 19.7
19.0 8.8 18.1 17.2 16.9
14 12 11 c

2025H1
6,729
6.1

535

129
0.51

2025E
14,383
134
1,170
12.0
1.10

2026E
15,720
9.3
1,348
15.2
1.27

2027E
17,611
12.0
1,592
18.1
1.49

iE:

EEWEER" RiSEERIAETEARMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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BhATT 2023A 2024A 2025E 2026E 2027E

BN 11,382 12,678 14,383 15,720 17,611

Hep: Bl 11,382 12,678 14,383 15,720 17,611

R B AA 9,214 10,368 11,671 12,695 14,141

iR BN 59 53 61 66 74

FEWEFE 2,109 2,257 2,651 2,959 3,396

e HEZER 338 332 360 393 440

i EIEZRE 340 387 417 440 493

B WA ZRR 434 503 575 645 722

i 15522 33 -5 -6 -17 -15

SEMRE 964 1,040 1,305 1,498 1,756

n: ERRERE (FRELL “-" EF1) -95 18 -53 -25 -23

n: \FEmdERE (]RKLL - 1) -34 -19 -54 -33 -20

n: wRE R EA 134 148 112 120 120

BALFE 969 1,182 1,311 1,560 1,833

P R=RZ e N -113 -14 0 -50 -50

FERER 856 1,168 1,311 1,510 1,783

i FriS®t 124 128 146 168 198

b 273 e 732 1,040 1,165 1,342 1,585

DEBRIRIRES -6 -5 -5 -6 -7

HETELSMEENERE 738 1,045 1,170 1,348 1,592

BHKR: ARASE, BAREHAR

€icaallrEmy~astic) @?ﬁ?&ﬁl&m Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS H
BSFRAFNEEN Z GRS IS B EE S A B2 H3m EEREE P8
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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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