iE
-
i
R
i
=}

AR

=" BAGIRAA

SWS RESEARCH

2025 £ 08 H 29 H

REEE: BUSGEATEERIT

INBEEESE (002959)
——2025 FhiR !

B, TESEIETREE

2025Q2 WV aieEFER, BRI\

1845 o

hinEE: 2025408 5 28 H
= (o) 54.41
—EFNEE/RE (T) 55.15/34.80

R 3.0
BREE% (DLL/BAN) 1.84
iwiE A RTE (BA7T) 8,254

LiHE8RIEAE ~ 3,843.60/12,571.37
iE REER SR —FEARAIIHE

EhhEE: 2025406 B 30 H
FREE™ (1) 17.81
BRIRE% 46.40
BRRA/TE AR (Bh) 157/152
FUE B /HEE (B5) -/-
—FERRINSKEITLLES:

I\REFBES SFIR300§8EY v

40%

20%

0%
wwwwwwwwwwww ~20%
tHXHRR
HES DI

XUIE A0230518100001
liuzheng@swsresearch.com
XIEE A0230522120003
liujl@swsresearch.com

HKEA

MEE

(8621)23297818x
shencx@swsresearch.com

E{4: 2025 F 8 B 28 H, ~NElAkfn 2025 FhiR, /\EEEEE 2025H1 SEsCIIEMIIZA 25.35
27T, BB 19%; SLIFEEF)E 2.05 (27T, RS 27%; SCHUNIEIRESFE 1.87
{275, ELIEEK 52%,

EES:

e  2025Q2 JV4REBTRHA, /)\REEBES 2025H1 FESCIIENVIIN 25.35 1Z7T, RILLIEE 19%;
SCHNAEEFE 2.05 27T, B 27%; SCHUNIEIF&SRIE 1.87 27T, RLER
52%, Heh, Q2 BEENTLWEWA 12.15 1275, R 30%; SCHFRNEFSE
0.751Z7c, FELUIEK 642%; SCIMNAEAE4FE 0.63 27T, FLUIEK 657%, 25Q2 2
VSR H TR TRER,

o EiEMEEIREHIEORE, ARNHRSESHETHRIEE. FEREZWEEET, 25H1
ENEENRE (Bam3E: M. BiRE. BER. BEDR. SR, BE. H
PEAL. FEHHL. EBOKEE. RUEHL. EBERIDSR. FRAETE. RUEHL. SIURERE. =SIER)
BOREER 319 {Z7tAELL £k 9.3%, FEE 13,652 HERELLTHE 1.2%; & L FE5 256
2Rt LRk 12.4%, & EFEERLTE 0.5%, AEANE MENFEMH. Sin ~m
DIERAEEHNEEEERRS, BE/\KETWSSEICTR. A8ERE, 25H1
BB/ NREBAVSSSEENMVIIN 16.73 27T, FEILE+5.02%; EHERNaREBILSSSEITEIIN
1.45 27T, RE+40.54%; 24Q3 FHaHERINSSERETINENA 2.86 {Z7T. B/
. DSERAEATRMIN. WEHRIEE,

o EBFIEEHRALME, 2025Q2 ATTIERZ 37.60%, FELIRF 3.21 N pcts, 7E 25 &
DUBRBEERAT SEE T, ATF-RIONERHEF. PIa%mEAmE, 25Q2 ATNE/
EHBEARSEN 18.80%, 4.46%, ELL5FI-0.90, -1.73 4 pct, M552RFAZ-0.52%,
RILLTRE 0.79 4 pets, BHRRIE 25Q2 1%FI%E 6.76 4 pcts, FIEL+5.68 4" pcts,

o LARFIFGN, 4HF “IgR IRETR. R LANTFAST 2025-2027 g9RFIFEN,
B SCIAEHEF)E 4.01, 4.48, 5.051Z7T (& 3.56, 4.19, 4.681Z7T) , @&
bt B0+39.2%. +11.9%. +12.6%, XIRHEIHERESFIA 21, 19, 17 {5, 45 "1
B BIEITFR,

o  REHRTR: HiAFIRIXEG, FrimdhRASIHANG R RN SIRENNEE. AFF 2025
F4 [ 29 ARE (XTPRMHRNAS) |, EHRBIRET.
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2024 2025H1 2025E 2026E 2027E
=l RN (BH7T) 4,758 2,535 5,332 5,894 6,424
BHIEEE (%) 1.0 18.9 12.1 10.5 9.0
F&EFE (BA7T) 288 205 401 448 505
B (%) -35.4 273 39.2 11.9 12.6
SIRIKE (T/iR) 1.86 1.30 2.55 2.86 3.21
EFE (%) 35.3 37.2 35.7 36.0 36.2
ROE (%) 10.2 7.1 134 13.9 14.5
[EEES 30 21 19 17

E SESER RISMERETEARMEER ROE

BARBHRMERSS

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MSHE
Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 4,712 4,758 5,332 5,894 6,424
Hep: SN 4,712 4,758 5,332 5,894 6,424
i ERA 2,999 3,079 3,428 3,773 4,098
i i RN 40 49 53 59 64
FEWEFE 1,673 1,630 1,851 2,062 2,262
L HEZRR 872 864 960 1,055 1,156
. EIEZRA 190 236 245 268 289
e AER 143 195 219 242 263
W WS EEA 5 14 -6 -9 -24
LEMFE 463 321 433 506 578
n: ERRMERE (GREKLL “-" 1851) -9 -4 5 -5 -5
n: sBrERERE GREKLL -7 1551) -17 -11 3 0 0
n: BRKEREMD 40 50 55 55 55
EFE 492 351 495 555 627
n: EdINESN 22 8 5 5 5
=R 515 358 500 560 632
B FriS®t 69 52 74 83 95
b 273 e 445 306 426 477 537
DERRIRIRE 0 18 26 29 32
HETFEASEEEFE 445 288 401 448 505
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES
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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

ANTDRETELIRBRIESERAT, AN TERTEIESNSEEZRS%E, BUBSIESSE S SESFT, AATXREMEEL
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 EsERIsKEkE tnE, 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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRAEIESHRMERATE (RETHARRESERAT, UFER "A28") AP ARSHNERN (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BEALNTMREZSFEENESTY. EmiteccEl. MREMHNER. TR, BEUAMENRE
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 ERANBE S OSLREIIN TR, ARSFFHEIIGERIRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HEXK, RRFEE. EARENERAALTNER, NEETARSEHEHTRERERA AR EERTAFRERISIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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