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REEE: BUSGEATEERIT

BRI (603551)
——Q2 VAT, BAINT FRERENENSE

1845 o

hinEE: 2025908 526 H
K& (o) 12.79
—FRRE/&E (T) 12.83/9.06

e 3.8
BREEY% (DLL/BRMN) 6.65
e ARTE (Bh7) 4,923

HiHEH/RIERRYE ~ 3,868.38/12,473.17

i REX UL —FE hHditE

EHih#iz: 202506 H 30 H
BRSR™ (7o) 337
BrERiRE% 33.79
BERRA/TE AR (Bh) 390/385
FuEBRR/H R (BA) -/-
— RN S KRIILLES:
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XUIE A0230518100001
liuzheng@swsresearch.com
XI5 A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BARBHRMERSS

EES:
o Q2 IERFEINEGEEFIEE, rhHASLIAESE, 25H1 AFSEMESUWA 8.20 275, [tk

-4.92%, SERAEHEFE 1.33 27T, FEEb+7.85%, SEBUNFFEEIRE4FE 1.26 27T,
BEEE+12.02%; Hep, Q2 BFELIMENLDWA 4.74 1258, EEE-1.48%, LIRS
Fid 0.82 27T, ELE+15.41%, SEIUTAFRIFEIEFE 0.78 27T, EEE+17.03%, k5
RSB EA LRI SRR PLAZIROTEL. B, ARAE 2025 FHEFEFEDEKLE,
W 10 RIRKIELAF) 3.0 5T (Bf) , AIHNIREIMELIF 115,120,095 7T (BF) |
AAE 2025 FHFEEEHRRABTEABRMEE FFEIELGI/ 86.62%.

o SUSSIRIRKE, BETmAH, AEABRORANRIRE, EMENEE~RL,
HARHERER. BRNAKRBMFFXRENE, ENF-REEAEE, ASFRELN
SMART ZEEEARRE, BRXESRBEANRBNERSINASHZOER, T Ak
BOFF. AERPX" | ## AlEREE, FEMHIREEX, RIORSE, SREIMR, FEuE
HEERACH. Ei, AEERBISEREREETE. BXE. RETL. JRERIEES
ToiEREE, FEEr-mIRE, FEBESISET M. 25H1 AFRERISEIE W 6.69
275, BEEE+0.92%, REMEEFRAHE, AaLEBESSERAZ0, BEMBIR. £l
BEEMEHTENRES, BOHTERRWN. R —ub=RRsZE. 25H1 QA8
B ESSIE 1.39 1278, BEk-21.32%,

o [EFIBVTEIEH, FFIRKERLIRA. A5 25H1 LIMEEEFE 44.46%, [FLH
-1.54pcts, HRAIZERZAE, A8 25H1 HEZEBERLL-3.85pcts 2 16.05%, I
HTEERXFRAPETRAGSTREEERXRSEHT M, SBEBEEHME
0.03pct Z 6.92%, WSZEAFFELL+0.24pct £-1.48%, HERIBAT) 25H1 HESF!
2 16.00%, MREEL+1.45pcts,

o T “IBIF IRSEITER. BIEFHETARRNEFNTUN, Wit E 25-27 Farstil3
BHEFI5E 3.16/3.40/3.66 12T, BEL+6.4%/+7.6%/+7.6% , YR HATHZEZE/ 16/15/14
. AEHREBLRHIASRENSKESILS, HRRERTNESKEEENE, 3
"B RERITR.

o BSIRT: [FEAMEMMSIREINEG; 1T FRSEINRIKE; =Rk,

A SS &R R BT

2024 2025H1 2025E 2026E 2027E

RN (BA7T) 1,866 820 1,966 2,086 2,215

BILLIBER (%) -6.5 -4.9 5.4 6.1 6.2

A%FE (BH7T) 297 133 316 340 366

BILLIBER (%) -3.9 7.9 6.4 7.6 7.6

FRKE (T/ER) 0.77 0.35 0.81 0.87 0.94

FEFZ= (%) 46.6 445 470 473 47.6

ROE (%) 20.8 10.1 22.2 23.0 23.8

hE= 17 16 15 14

o earkEsR 2isMEE BT EASFESM ROE
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MSBHEE
EHT 2023A 2024A 2025E 2026E 2027E
El RN 1,996 1,866 1,966 2,086 2,215
Eeh: BN 1,996 1,866 1,966 2,086 2,215
B B 1,048 996 1,043 1,100 1,160
W BRI 21 21 22 23 24
FESFE 927 849 901 963 1,031
W $EE 357 332 350 369 390
W SRR 145 124 130 139 146
W HFRER 101 93 102 108 115
W M55 ER -29 -26 24 -25 -26
ZEMRE 353 326 343 372 406
n: ERRERE GREKLL “-" 1851) -5 -3 -4 -4 -5
n: BrFERERE (GREKLL -7 1551) -28 -20 -11 -13 -14
IN: RS R EA 35 43 35 35 35
EVFIE 355 346 364 391 421
mn: EINFRN 1 0 2 2 2
FliEEER 356 345 366 393 422
W P 43 47 48 51 55
BRI 312 298 317 342 367
DEBERIRE 3 1 1 1 1
BT ASEENEFE 309 297 316 340 366
BRSER: ATAE, HRERR
URmiaREs] SEemies. s SROERIGS. AR ETTIGS. A Bl

[(EAANFUIN] EAAIMINFESTH
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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].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

EEREE P8



