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REEE: BUSGEATEERIT

REFEX (601390)

— I REEERE, TRINESSESEK
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hinsE: 2025409 B 02 H
K= (T) 5.62
—FHRRE/&RE () 7.23/4.95
miER 04
BREEY% (DLL/BRMN) 3.17
E A RRTHE (BhT) 115,069
BHES/ARITRIE  3,858.13/12,553.84
F RER URIE—EEARHOIE
EhbEieE: 2025406 B 30 H
BREE™ (t) 12.55
BERiRE% 78.09
BRA/MBARER)  24,741/20,475
FuEBRR/H R (BA) -/4,207
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BARBHRMERSS

EES:
® 2025H1 V3IBFFERLL-17.2%, FETRHE. 2025H1 AFEEIWAN 5125 {2, BEE

-5.88%; |AEHEFIE 118.27 12, REk-17.17%, 2025H1 ATERE, 138EFIZRS R
79 8.53%. 2.31%, A5 8I-0.30pct. -0.31pct; HRAIZEA=RESITH 4.88%, AL
+0.08pct, HpiEEE. B, RIS ZAZES BRI /9+0.02pct, -0.17pct, -0.11pct |
+0.34pct, 2025H1 BFRISFIRMERL 23.11 1278, HEbEN 0.45%. EE+0.08pct,
DEEE, 25Q1/Q2 S BISTIEN 2493/2632 17, FLE-6.16%/-5.61%, SCHUFE4F
i 60.25/58.01 12, [ItE-19.46%/-14.65%.

o EHETIWIWATR, IRIMNLSIER. BIEQATIASE, 1) 2025H1 ARIEMIRERIRSTINE
AVIKEN 4,362 1275, [EEE-7.78%, FERIE 7.37%, [ELL-0.53pct, 2) FEHF=H &SI
AN 156.14 17, [EEL+7.83%, EFIE 9.15%, [EEL-3.42pct, 3) EBHNESLIUIAN 137.53
12, B+14.39%, FEFZF 18.16%, FEEL-0.18pct, SKIHE, 2025H1 ATERUIAN
4755 17, [EtL-6.83%, EFIZE 8.94%, [EEL-0.17pct, HFTHMIN 369.71 {2, EEL+ 8.34%,
EF=E6.05%, [EL-1.28pct,

o LZEMEHFELLZHE 103 2. AT 2025H1 KEEFIIE REEN-796.3 12, ELLS
i 103 12, 2025H1 IKHLLL 88.5%, RAEFRIEA+0.36pct, RUTEIRM MU IKFRELY
110 620.91 12, FERFELLRL 453412, SEKGMKEM 207.47 {2; 1L 104.3%,
ELb+6.30pct, RfTEHRKERTMFRELIGIN 1617.94 {2, FTFKELLRL 0.40 {Z,

o W FEZEBEIWSESNABEERT., EZE 25 F 6 BR, NEEERINEE. BIREESKRIR
B 5 BEILAILE WL, NE. . SEREHEETEERRETA TS, 2025 F
I¥F, AR ERRISEFEERE, HPLEriBiRiE 14.9 7, thefE 2,830 14,
fB&/E 7,103 W, $A&/E 5,069 [, $¥&£E 12,774 14, REE 191, HITASILTY 7=
wRSRERRE, BEENLATMERA.

o IFEADITER: T 25-27 FRFITTN, 45 "EN" iFR. FOESZHHBUIFRS
m, TISEBRNE, BiNtEKRSRERRE, A5, FiEEE, TAXE 25-27
FRFFTNZE 252 {2/249 {2/258 {2 (25-27 FR{EAN 281 12/289 12/295 {2) , [t
-9.8%/-0.8%/+3.6%, XYM PE6X/6X/5X, NEWENENRERREFERFELMMNL, B
RIS FRIRSHENATSERIT, FEEBER "IN TR,

o REIRT: EFIREARIRE, MEITHEARRED, (TREWARRITE.

53 &R R BRI

2024 2025H1 2025E 2026E 2027E

=l RN (BH7T) 1,160,311 512,502 1,156,734 1,164,198 1,179,182

ELUEEHER (%) -8.2 -5.9 -0.3 0.6 13

IFEFE (BA7T) 27,887 11,827 25,157 24,947 25,845

B (%) -16.7 -17.2 -9.8 -0.8 3.6

SRKE (T/iR) 1.09 0.41 1.02 1.01 1.04

EFIZE (%) 9.8 8.5 9.6 9.5 95

ROE (%) 79 32 6.8 6.4 6.3
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MSHE
Elakan 2023A 2024A 2025E 2026E 2027E
Bl 1,263,475 1,160,311 1,156,734 1,164,198 1,179,182
Hep: EdgA 1,260,841 1,157,439 1,156,734 1,164,198 1,179,182
R B 1,134,642 1,043,973 1,045,844 1,053,741 1,067,398
i i RN 6,192 6,043 5,784 5,821 5,896
FEWEFE 120,007 107,423 105,106 104,636 105,888
L HEZRR 6,834 6,944 6,940 6,985 7,075
. EIEZRA 27,399 24,096 24,291 25,030 26,178
T WA ZRRE 30,000 26,632 26,605 27,242 27,121
W WS EEA 4871 6,242 5,650 4,237 4110
LEMFE 50,903 43,509 41,620 41,142 41,404
0: (SERERSL (RkLL - 1ER) -6,112 -5,028 -4,191 -2,233 -2,760
n: SBrERERE (GREKLL -7 1551) -2,060 -3,088 -2,000 -3,000 -2,000
n: BRKEREMD 1,306 653 100 100 100
BRI 46,282 38,450 35,081 35,489 36,237
n: EdINESN -212 421 0 -700 -200
INEISE 46,070 38,871 35,081 34,789 36,037
R FTiST 8,433 8,113 7,345 7,284 7,542
b 273 e 37,636 30,758 27,736 27,505 28,495
DEBRIRIRES 4,154 2,871 2,579 2,558 2,650
HEFE EMEEREFIE 33,483 27,887 25,157 24,947 25,845
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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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