HA7SiIRAA

SWS RESEARCH

RaaiR
2025 08 § 26 H

S531E/ (600600)

——25Q2 T FREITH—SIRT ARG
FIIRT

REEE: BUSGEATEERIT

L X BEER:
SEN 5%
iiE o E{: ATIAT 2025 FEEER, HEATIAL, 2025H1 ATIEHEAMN 20491 {2, EHHE
ﬁﬁﬁ 1< 2.11%, I38%F)E 39.04 {2, FLIEE 7.21%, I04E%FE 36.32 {2, BELIEE 5.99%, 2025Q2,
R EME COBRWBANE ATZMELSKA 10046, R 28%, ESSHHE2194 . M7 32%, 1HES
B —eremER (D 86.18/53.20 RIS 20.29 12, FIELIEIK 6.02%, ABMSKFATA.
= e wEm 315
R AT (BPE) sosss © IREPISEE: $HSRATN, U 2025~2027 FATSCINARERIE 48/52/55 12, HRIRL
EES/AERSE  3,868.38/12,473.17 < 10.3%/8.6%/5.9%, RIBRNTIRL 2025~2027 £ PE 55U 20/18/17x, HSIEATUTRN TR
E: REE AR FOAte e 2025~2027 2 PE $81 13/12/12x, METESEE (ARK) REE (M 2024 EESTSTH)
3.2%, EREERE (B REE 47%EHE). HEER NI A=
— 2095 4 06 7 30 & 32 =5 agﬂx{@ (BER) B (). PHIBECRRAAT ALY, AN \ g
SRS (5) 21.96 ZSE, 4HESINTR, HRERRSS. hKIE, ADRSMTREn, WENEEEi—5iE
B EE% 41.24 W T, okt
s AR (5F) 13647705 Ft, HMEAENRE, BRIMEEH—SEN. ATEARERSITSRERNA LR, =
i B f/H iR (E15) /655 SRR BTN, SEE T AT RRR N IRT 25/,
— RN S ARWES: ® 25Q2 BERIFEFREEH—SME. REQTINSE, 25Q2 AEEEHEEN 247.1 5, EHEK
e A 1%, WHEING 4065.41 7/I, FECIGK 0.3%, MIRENE, 25Q2 FRE/FEinrREEs
839 133.8/98.1 T30, S BIRLLAGI 3.8%/4.81%, A= a4 R SHUELIRF 1.43pct 7 39.7%,
- SELSRATIHEHBITE " EEERE FURESEESE R NREREE, S8ERITE
» 141424 N BOFEERAERE, 280, . EREsNeTESEBSIGEIEK, BT 25Q2
3 NEF AR ERATIEEEARRMOTES, ERIIINIMERE, AR, TR
TEERREERERE LR BRI — SR, UREREREE, WNAEEFZE,
o EIEEASLRISE, 25Q2 ATGER A 2201.88 7T/, FHFHE5.1%, £H HEEFSE
LR MR TRERREL. 25Q2 NEEFEE 45.84%, RILLIEFH 3.05pct, #ANG, 25Q2 HE/SE/MR
(FSIRE (600600) £F: HEHSIE /WSS BRI B 8.74%/3.48%/0.26%/-1.01%, S BIRLCEAIEF/+0.23/+0.14/+0.5pct, W55
B SHAESEI) 2005/04/28 BRRIRA RS R TESERIBRRD. 2502 ATISESFISE 21.84%, FEURF 123pct
(FBEE (600600) mUF: FA IR ST K4 5 DPEFEUBHNINE NE)FEHERIER 21.84%, BELIRF 1.23pct,
BRI 25 EXEF-REATFHR) HHESFIE 20.2%, FHAEFH 0.9pct,
2025/03/30
o IRMMRIBORMAN: RIHEAE, FRIEN.
E#ﬁ*ﬁ“ﬂi . \‘ 13 & . E._f-u-l:r:: | N 7n3 FIH Re1%4
e 0930524090001 BOBRRIS: FEIRESIE, BT A BT 3k,
yanzn@swsresearch.com HEEIER BTN

BE& A0230516010001

lvchang@swsresearch.com 2024 2025H1 2025E 2026E 2027E

[ A0230519090004 RN (EHT) 32,138 20,491 33,501 34,498 35,245

zhouyuan@swsresearch.com B (%) 53 21 42 30 22

H*f)\ 3SR (BHH7T) 4,345 3,904 4,794 5,205 5,512

g'gﬁzszwsmx Rl (%) 1.8 7.2 10.3 8.6 5.9

yanzn@swsresearch.com TGS (T/ER) 3.19 2.86 351 3.82 4.04
ERE (%) 402 437 415 422 427
ROE (%) 15.0 13.0 15.7 16.1 16.2
R 22 20 18 17
E "EETEE REMERHETEARMEEM ROE

HARRHEMERSS

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS N
I RESEARCH
MSSHRE
BATT 2023A 2024A 2025E 2026E 2027E
B SN 33,937 32,138 33,501 34,498 35,245
Hrh: EgA 33,937 32,138 33,501 34,498 35,245
i ENVRA 20,817 19,210 19,609 19,940 20,183
i TN 2,387 2,328 2,427 2,499 2,553
FEWSFE 10,733 10,600 11,465 12,059 12,509
i HEZER 4,708 4,603 4,674 4,723 4,760
i SRR 1,519 1,407 1,347 1,326 1,300
i R 101 103 107 110 113
W S -457 -568 -536 -557 -518
ZEMRE 4,862 5,055 5,873 6,457 6,854
mn: SRRMERRK (FRKLL "-" 185) -14 0 0 0 0
mn: BFERERKR (RKLL “-" 1851) -83 -36 0 0 0
on: iR R EfD 563 619 597 575 597
BAlFE 5,737 5,843 6,469 7,031 7,450
in: ENPINEIIN 10 38 38 38 38
FERER 5,746 5,881 6,507 7,069 7,488
i FTiSH 1,398 1,390 1,565 1,703 1,806
&z 4,348 4,492 4,942 5,366 5,682
DEERRIRT 80 147 148 161 170
HETEAEMEENSEFE 4,268 4,345 4,794 5,205 5512

BHKR: ARASE, BAREHAR
(IR R EM] BifkElE. B, $OEkE. 2
(BWSNSIIN] BWSNMINRE ST H

BB MFEINEIE X 2 RIS EKEE SR

B, Bt BEEE

b=

\

b=

EEREE P8



@ SWS AT

(EEHE

IES P ImRE

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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

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

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENEBSEBAIMR SER, FNNIKRSEREITRFELTELS. HIROEERECRTIDEAR, MREFIBMTIL SRS
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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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, ANTRFIIER, ARTFARSEHIEFLMEHIFER S RS EKESR S ISR IR, EHETR
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
DFHAIRESHERI AR RN, EEIER T, FARTAIHEAIARFERARNREFHIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SMHTRICARBNREEMSER. FIEAMRETERIER. IRSBITCRINCIAFATNER. RS
IRERIFE, RERAAFREE, (HIASTAEETIERL e,

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



