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SWS RESEARCH

202508 H30H

REEE: BUSGEATEERIT

BinEETr (300760)
— ENERE, BTSSR

EN )

hinEE: 2025908 529 H
K2 o) 242.79
—FREE/RE (7T) 351.60/206.80
miER 75
BREEY% (DLL/BRMN) 3.16
e AKHE (Bh) 294,360
BHEN/RTRIE  3.857.93/12,696.15

i REEX B —FE hHditE

EfitiEua: 2025 06 H30H

BRREF (1) 32.20

BrethfsE% 25.10

BRRA/B AR (BR) 1,212/1,212

B B R/HEE (B5H) -/-

— RN SAEILES:

IBEREEST TFIR3005BEL v
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iESPHRIT

BRkGT A0230521050001
chenyy@swsresearch.com

BREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

EES:
o  HEIVGETFIRER: NTERMFEER, EFEFNTTMENKAN 16743 {275, BT

B 18.45%, HAAEFRSEIELIGEK 5.39%, EFRWSINSHRAZEL 50%, ERIls
BELLTBEE 30%, LFFATLIMEBT EHASRFRASF)E 50.69 27T, EELTRE
32.96%. AR L¥FZEIERMERET. VD BENENE, WSETIER.

o NFEERE: (1) IVD: E3FILIENUAN 64.24 {275, ELLED 16.11%, HFERR IVD
WS ELSEIWAEIEE, ERERAVSIBKET 20%; (2) £HEaSsds: L
SESTIIEIE 54.79 1Z5T, BRI 31.59%, HEREKSHIERZE 67%; (3)
ESEME: ERESTIEWRA 33.12 {Z7T, B 22.51%, HPEREWSHEER
£ 62%,

o BRHABEFERES: (1) LHEENS MT 8000 LTRZMELNTUKEHE 13 &,
SREHEEEIX 158, (2) &F 2025 £ 6 B 30 H, BEEEARHHRANS
TTEEAERSTIEER 8 R, HE RSB RS ST A SR SIS E
2 R, (3) ISR RY FEESTINR 4 Z7THE, RN EE B EELEKE.

o i "IN R REATVSNE, ASSE=SEEATIKNEIIRLIEEK,
RIRRELEE I\ SFES IR MENEE. ERFISHE VD BNTEEESN, JME
TRBFITEN, FRHIESFESEIA 119.72Z5%. 140.79 25T, 160.78 {Z5T (LtATH
130.36 1Z7T. 147.811Z7T. 167.07{Z7T) , ACHIFHLIREBE. SinEEEAEE L
B, SEEHNEEINER, SEENRSIKEIRKEEN, BF "IN TR,

o RRIRT: ICRFH, MRNKE, maERnE

WSS 8 R AT

2024 2025H1 2025E 2026E 2027E

RN (BA7T) 36,726 16,743 36,870 43,253 49,469

BB (%) 5.1 -18.5 0.4 17.3 144

|3&E&FE (BhA7T) 11,668 5069 11,972 14,079 16,078

BB (%) 0.7 -33.0 2.6 17.6 14.2

SRKE (To/iR) 9.64 418 9.87 11.61 13.26

EFIE (%) 63.1 61.7 63.0 63.0 63.0

ROE (%) 32.5 13.0 29.7 30.3 30.1

HERR 25 25 21 18

D SATRGSE RIEMEEETEARRESEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MEHEE

Elibs 2023A 2024A 2025E 2026E 2027E
E RN 34,932 36,726 36,870 43,253 49,469
Heh: ElgA 34,932 36,726 36,870 43,253 49,469
i EMlRA 12,513 13,548 13,642 16,004 18,303

i e RN 366 401 402 472 540
FEWSFSE 22,053 22,777 22,826 26,777 30,626
R HEZER 5,010 5,283 5,304 6,222 7.116

e BEER 1,524 1,600 1,606 1,884 2,155

e AER 3,433 3,666 3,680 4317 4,938

W WSEA -855 -400 -561 -699 -875
ZEMFE 12,941 12,628 12,797 15,053 17,292
n: ERRBERE (KL “-" 1551) -244 -300 0 0 0
n: B\FERBERE (KL -7 1551) -530 -238 0 0 0
0 R R EAD 821 889 744 798 787
ELFE 13,070 13,112 13,541 15,852 18,080
n: BN -59 -92 0 0 0
FESER 13,011 13,020 13,541 15,852 18,080
e ATERR 1,433 1,280 1,496 1,687 1,903
EFE 11,578 11,740 12,045 14,165 16,177
DEBRTRIRES -4 71 73 86 98
HETFELEMEENEFIE 11,582 11,668 11,972 14,079 16,078

BEERR: RBAE, HARFHAR
(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs
[EINEIN] EAIMINRESMT
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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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