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REEE: BUSGEATEERIT

LL%RZ58 (600529)

— M ERFEIGRIE, iBINSIFRINENY, EZ0EN/InTER

1845 o

hinEE: 2025908 526 H
K& (o) 22.98
—FRRE/&E (T) 32.00/21.13
miER 1.9
BREEY% (DLL/BRMN) 2.70
e AKHE (Bh) 15,250
BHEX/ARTRIE  3.868.38/12,473.17

i REX UL —FE hHditE

EfitiEua: 2025 06 H30H
BRREF (1) 12.30
BrethfsE% 18.15
RBRA/ B AR (B) 664/664
B B R/HEE (B5H) -/-
— RN SAEILES:
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IEFSHRID

{F7 A0230522070003
renjie@swsresearch.com
RiE A0230516070001
songtao@swsresearch.com
FEH A0230524060003
haozy2@swsresearch.com

iAsEsZHF

i+ A0230524060003
haozy2@swsresearch.com
BREA

TFE

(8621)23297818x%
haozy2@swsresearch.com

BARBHRMERSS

EES:

o FEFUWANSHTIDRE. LFFAEEUW 23.7 {278, yoy-8.2%, IAEHEFE 3.7 27T,
yoy-21.9%, #3EI3ENEFE 3.5 1278, yoy-22.0%, B_Z=EL TEHW 11.3 12T,
yoy-14.2%, qoq-8.9%; IAf&F)iE 1.5 {275, yoy-42.0%, qoq-34.0%; 03EAE4
A 1.4 {Z7T, yoy-42.5%,qoq-34.3%, AENSERERTIHE, FEREREKRETN
Hi, ZOHREHEE T,

o [EAFEREREEE, HOSIFATERMERLF. FHEFHIRIMNESEEX, ARELSEM
EE, EhEAREERK, BESZShEIEETNR R, EFEFEAEHOAR
FIEEK, HPHOESHE. BUERRSIKM OREEHER, MRHOMERST K,
rmBER. EFRREELTREABDEIENT, BiFtTAHOBR. EHEF
NEEIMEESER 7.61 1270, GRIA 32%,

o BitAFPUSIEEH, EFRFERME. HF, AFERARTHUREESR.
FAAMABRINBERINE, H— PR, PREF A, SR, LHF
NEMEHEA KA FARIERIME, RITANIEEBREIFRA, BERA TR
E, FRBREANARITRERKE,

o EHAER, BSHHFIH. ENERMIESERESIEERFEEHIRE S10RINESE
(IRREEN) , EFMTAIR, ARMERABRTREVBEEE HEZER,
LEFAKBETREE. REME. FaftARELIARS T .

o EHRREARMPIREBEE. HIVANBARETIELRTE. ARBREGRREEE
X, BEFRERITWAPKERES, B, NERERPREREEER LR, BE
TSI ATESL ERFIFR, BE BRI AR RIS R RSB R AR FEE,
IR E AT ST S, BREERRADZAm T TIHAR,

o RBESIER: EER_FEQTESEARTE, BN TRAAREFFUN, it 2025-2027
FRFFTNSBIA 9.04, 1034, 11.37 {275, 9BIELL-41%. +14.4%, +9.9% (BIX
TN 10.43, 1216, 13.13{Z7T, PBITYE 13.3%. 15.0%. 13.4%) . HF "85
TR,

o REIRT: FHIFESEREAFKE, KinERADEETIUE, TWRSMNE.

W53 &R R B FITT

2024 2025H1 2025E 2026E 2027E
=\ RN (§A7T) 5,125 2,374 5,372 5,857 6,261
BIECIEEER (%) 29 -8.2 4.8 8.9 7.0
I3&%FE (BHIT) 943 371 904 1,034 1,137
B (%) 21.6 -21.9 4.1 14.4 9.9
FRKE (7T/BR) 1.42 0.56 1.36 1.56 1.71
EFZE (%) 31.7 31.6 29.6 30.8 314
ROE (%) 11.8 4.5 10.6 1.2 11.4

B 16 17 15 13

E SESER RIEMERAETEARMEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,982 5,125 5,372 5,851 6,261
Hep: EdgA 4,982 5,125 5,372 5,851 6,261
i EA 3,585 3,499 3,783 4,052 4,298

i B RN 47 55 57 62 67
FEWSEFE 1,350 1,571 1,532 1,737 1,896
e HEZER 148 130 136 148 158

i EIEZRE 188 216 226 246 264

e AER 138 152 159 173 185

W W5 ERA -36 -38 -16 -1 -12
LEMFE 912 1,111 1,027 1,181 1,301
n: ERRERE GREKLL “-" 1851) -11 -1 0 0 0
n: BrFERERE (GREKLL -7 1551) -42 -61 0 0 0
n: SRR E M 41 39 39 39 39
EFE 916 1,113 1,065 1,219 1,340
n: BN -6 -2 0 0 0
=R 911 1,111 1,065 1,219 1,340
i FriS®t 135 168 161 184 203
EFE 776 943 904 1,034 1,137
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 776 943 904 1,034 1,137

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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H
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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
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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