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REEE: BUSGEATEERIT

ZiREBEE (002508)

—Q2 RUFFETH, BABEIRIFE

EN )

hinEE: 20254098501 H
K& (o) 20.20
—FRRE/&E (T) 25.50/17.47

e 1.7
BREEY% (DLL/BRMN) 4.95
e AKHE (Bh) 18,858

LiHE#/RIERRYE ~ 3,875.53/12,828.95

i REX UL —FE hHditE

EHih#iz: 202506 H 30 H
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BrERiRE% 32.20
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XUIE A0230518100001
liuzheng@swsresearch.com
XI5 A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

BARBHRMERSS

EES:
o Q2 FXMGFETAHA, 5] 25H1 SCIEMMIIN 46.08 {275, FEIEE-2.58%, SCHLFEHEFIE

7.121Z7t, [EE-6.28%, LHUHAEEIFE$FE 6.42 275, [EC-2.40%; Hf, Q2 &
ZSESTIEW 25.31 1278, B+1.57%, SCIREEEF)E 3.72 {25T, @EEb+2.96%, sk
DUNAERIIEFE 3.28 1275, EE+7.71%, Q2 EIMFSR(IEIEIEFIIERAT)
BTRER. FH, NEIAESCHE 2025 FHEADL, HRASARES 10 RIREIIERF) 5
TT (8%) , $it 472,469,458.00 7T,

PAIRIEFRBIERISEENGS, ARSREMBISENE, T "LURKEH" BERAMEERRER
T, (EREBRE L FRAEIRFALKSE: A, RIBRERKN (AVC) #R
HIEER, 2025 F - FEEEANGRRITSSNEER 167 (27T, FAb+11.8%, THUFE
2958 A8, FtL+10.3%; MSKMHARITSCISESN 93 (27T, FAL+10.1%, LMF
E8 1139 58, FL+8.8%. mEEBAHE, RIERERN (AVC) HEZEIERT, 2025
F P FRFEREB (HSE. . SRARHERRE) SCISER 117.4 27T, @H+6.1%,
STIIEERE 346 Ha, @Eth+3.8%; Hep, kit 25 FEREANENAAE, 25H1 T
EMFELL+7 5% M E MRS, MERKX FHBEKIRA, ZZHLEIFBIR,
25H1 SEFFELL-27.6%. AREE, RIBREL RS, SREMHENSE/ETS
KRR 31.2%/25.3% , MEMBET/EH GRS BIA 31.4%/24.1%, BIRFFTIE—;
IRk, ZFFE. WL, BN SERIIMINTILETS, NEATEMBIFENE, B
REALHE, REREMFIRERR, "R KA EERERETHH TN 28.1%,
fETIE,

BREEHFRISIEE. 28 25H1 SCHEHEEFE 50.43%, BEL+1.55pcts, BAITFITEE
RN R ERAFNEFEAENME MMTERRME. BiaZEAE5E, 28 25H1
e ARELL+1.96pcts = 27.12%, HIREFRRELAE 0.05pct = 4.48%, 11552
FAEMILL+0.51pct 2-1.51%, IH5h, A 25H1 BrRZEAERLL-0.32pct = 3.45%, &
RRISNT) 25HT BEISFIZR 15.26%, [EEL-0.58pct,

HiH% EN" RETR. ROESHANTARNBRNIRD, Hit 25-27 FATH AL
BARHEFIE 16.79/17.82/18.79 1Z7T, RELI5I+6.4%/+6.1%/+5.5%, IIRZRETHE
ZHFH 11/11/1045, $55 "IN REFR,

SRR [REEMNMSIREIXES; = EaR X,

s EERBRITN

2024 2025H1 2025E 2026E 2027E

EWRWAN (BhAT) 11,213 4,608 11,786 12,377 12,965
EECIBRER (%) 0.1 -2.6 5.1 5.0 4.7
3EFE (Bhwk) 1,577 712 1,679 1,782 1,879
EECIBRER (%) -9.0 -6.3 6.4 6.1 55
BRWE (JT/BR) 1.67 0.75 1.78 1.89 1.99
ERZE (%) 49.7 504 49.8 499 50.1
ROE (%) 14.1 6.2 14.1 14.1 14.2
haxR 12 11 11 10

iE:

"ERPWEER" RisERAETEARMEEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
[ER25U 9N 11,202 11,213 11,786 12,377 12,965
Hep: BN 11,202 11,213 11,786 12,377 12,965
i B 5,528 5,645 5916 6,196 6,464
i B RN 99 109 115 120 126
FEWEFE 5,575 5,459 5,755 6,061 6,375
e HEZER 3,002 3,079 3,218 3,348 3,500
i EIEZRE 470 509 530 545 557
e AER 387 414 448 483 519
i 15522 -189 -180 -189 -184 -177
SEMRE 1,905 1,637 1,748 1,869 1,976
n: ERRERE (FRELL “-" EF1) -102 -71 -61 -66 -59
n: \FEmdERE (]RKLL - 1) -71 -68 -52 -52 -53
n: SRR E M 257 295 280 280 280
EFLE 1,988 1,790 1,911 2,028 2,139
SN -2 -6 0 0 0
=R 1,986 1,784 1,911 2,028 2,139
i FriS®t 271 229 251 267 283
EFE 1,715 1,556 1,660 1,761 1,856
DERRIRIRE -18 -22 -19 -21 -23
HEFEAEMEEREFIE 1,733 1,577 1,679 1,782 1,879

BEERR: RBAE, HAREHAR
(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
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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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