=" BAGIRAA

SWS RESEARCH

Bmixd
2025 ¢ 08 5 30 B 7](#1}‘5 (600779)

—Q2 REHE, RiEFEHEH

l&
=)
i
2
a
=)

IRERE: BVEATEELTE
1845 o

EES:
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Ivchang@swsresearch.com IR (BhAt) 5217 1,498 3,899 4,038 4,201
FFEB A0230525040003 ELIEER (%) 5.3 -12.8 -25.3 3.6 4.1
wangza@swsresearch.com AREFE (BH5T) 1,341 105 888 950 1,025
naef)\ BB (%) 5.7 -56.5 -33.8 7.0 7.9
I7H SRk (/) 2.76 0.22 1.82 1.95 2.10
(8621)23297818x EFE (%) 82.8 79.3 81.5 81.5 81.7
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Bh7T 2023A 2024A 2025E 2026E 2027E
BN 4,953 5217 3,899 4,038 4,201
Hep: Bl 4,953 5217 3,899 4,038 4,201
i EA 834 900 721 746 771
i B RN 777 796 663 666 672
FEWSEFE 3,342 3,521 2,515 2,626 2,758
e HEZER 1,308 1,307 1,053 1,070 1,092
i EEEER 362 428 324 335 349
e AER 37 38 31 32 34
i 15522 -26 -20 -16 -19 -24
SEMRE 1,661 1,768 1,123 1,208 1,307
n: ERRERE (FRELL “-" EF1) 0 -6 0 0 0
n: \FEmdERE (]RKLL - 1) -20 -13 0 0 0
n: SRR E M 58 73 60 60 60
EFE 1,698 1,822 1,184 1,267 1,367
P R=RZ e N 2 -24 0 0 0
=R 1,699 1,797 1,184 1,267 1,367
i FriSHt 431 456 296 317 342
EFE 1,269 1,341 888 950 1,025
DERRIRIRE 0 0 0 0 0
HETFELASEENEFIE 1,269 1,341 888 950 1,025
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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
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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.
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EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.
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IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
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RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
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