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REEE: BUSGEATEERIT

RExE (601186)

—25H1 FEREIENE, BN EKIRE

1845 o

hinEE: 2025408 529 H
K2 o) 8.13
—FRRE/&E (T) 10.31/6.72
miER 04
BREEY% (DLL/BRMN) 3.69
e AKHE (Bh) 93,521
BHEN/ARTRIE  3.857.93/12,696.15

i REEX S —FE hHditE

EhbEieE: 2025406 B 30 H
BREE (1) 19.82
BERiRE% 78.54
ERA/FE AR (BR) 13,580/11,503
FuEBRR/H R (BA) -/2,076
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E¥& A0230523080003
tangmeng@swsresearch.com
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& A0230523080003
tangmeng@swsresearch.com
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(8621)23297818x
tangmeng@swsresearch.com

BARBHRMERSS

EES:

e 2025H1 138:2F@RLL-10.1%, F&WEI. 2025H1 AFE U
4,891.99 {2, [EtL-5.22%; |FEFE 107.01 {2, REEE-10.09%, FFEMR
H. 2025H1 QNBEEFZE, FFEFZERDEN 8.84%. 2.19%, RS
-0.28pct, -0.12pct; HAEZRAERAITH 4.85%, [EEL+0.05pct, EHepHE,
B, AERNWSEBRERS IR H-0.02pct, -0.09pct. -0.13pct.
+0.30pct, 2025H1 == RISFRIERK 24.06 {275, SLLEW 0.49%. &
EEFEEA+0.05pct. DEEE, 25Q1/Q2 SHISLIEI 2,567.62/2,324.37
2, BELL-6.61%/-3.63% , SLBMIFRFEFE 51.51/55.51 {2, Bt
-14.51%/-5.55%.

o TIRUISEETE, RINESIBKES. RIEATAE, 1) 2025H1 23T
EERGWSEWKAN 4,346.00 1278, @ELL-3.77%, EFIZER 743%, FEEE
-0.13pct, 2) FEHF=SEIMIA 207.55 12, BEEL-34.21%, FEFI= 9.68%,
EE-1.76pct, DXIFE, 2025H1 AFHERIZAN 4,521.10 12, BLL-6.84%,
FEFIZR 9.03%, FEL-0.27pct, HFHIMIA 370.89 12, [ELL 20.29%, FEFI=
6.53%, [EEL+0.29pct,

o LZEFRIMMETRALLLFHE 22.19 (2. A5 2025H1 EEFNUESRFEN
-794.57 12, BELLDFRE 22.19 {2, 2025H1 WHILY 97.7%, BEERHE L
F+1.62pct, MUTEEIER MUTIKEREIELIEIN 621.91 {2, FEERELD 210.7
2, 6EREEN 123.07 Z; 989tL 112.9% , BELEF 2.06pct, Rifd
SR R MERELIEIN 635.45 12, FTEREIEN 23.2 1Z.

o IFEDIAEN: 4T 25-27 FRFTRN , 451815 R, Tt T 2025-27
FPRBEMELB A 214 2/217 (2 /222 2, BED BB
-3.6%/+1.3%/+2.5%, XIRL PE 9 5X/5X/5X, #EF “188%" 174k,

o RBSIRT: EFIRSEARARITHE; MBI TRANHE; BIECARITHEE.

W53 EHE R BRI

2024 2025H1 2025E 2026E 2027E

EE N (B55T) 1,0677,1 489199 1,09.29,31 1,112; 1,1335,3

BILUIBIKER (%) -6.2 -5.2 24 2.0 1.7

3REFE (BHT) 22,215 10,701 21,412 21,691 22,234

BILLIBRER (%) -14.9 -10.1 -3.6 1.3 2.5

SRz (TT/BR) 1.46 0.70 1.58 1.60 1.64

FEFZE (%) 10.3 8.8 10.1 10.1 10.1

ROE (%) 6.8 3.1 7.6 7.2 7.0
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MSHE
Elakan 2023A 2024A 2025E 2026E 2027E
Bl 1,137,993 1,067,171 1,092,294 1,114,133 1,133,252
Hep: EdgA 1,137,993 1,067,171 1,092,294 1,114,133 1,133,252
R B 1,019,749 957,602 981,688 1,001,152 1,018,564
R B0 4,297 3,629 3,715 3,789 3,854
FEWSEFE 113,947 105,940 106,891 109,192 110,834
L HEZRR 7,312 6,836 6,772 6,573 6,800
. EIEZRA 23,466 22,329 22,888 25,470 25,801
T WA ZRRE 26,725 25,713 26,319 26,739 26,065
W WS EEA 4,661 7,946 10,169 12,669 13,070
LEMFE 51,783 43,116 40,743 37,741 39,098
n: ERRMERE (GREKLL “-" 1851) -6,480 -6,058 -3,772 -870 -830
n: SBrERERE (GREKLL -7 1551) -3,461 -3,038 -3,090 -3,093 -4,095
n: wREERE -3,275 -555 -2,397 -1,974 -1,556
BRI 38,594 32,283 31,829 32,237 32,972
n: EdINESN 234 191 288 210 192
INEISE 38,828 32,475 32,117 32,446 33,164
R FTiST 6,499 5,396 5,682 5,667 5,715
b 273 e 32,329 27,078 26,435 26,779 27,449
DEBRIRIRES 6,232 4,863 5,023 5,088 5,215
IHEFEAEMEEREFIE 26,097 22,215 21,412 21,691 22,234

BEEER: RBAE, HARFHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
(BWSNSIEN] BWSNMINREINZH
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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
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 SIS ERIBKEkE g, 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 BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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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