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REEE: BUSGEATEERIT

HEIX (600710)

WWEFFETREE, EMRRm T RaeNBRECR, Sl
SRS

EN )

hinEE: 202510824 H
Kt (o) 10.42
—FR&EHE/RE () 11.85/7.85
[l 17
BEE% (DLI/BRIN) 3.54
B ARME (BAT) 13,616

LiHE8/RiEAE  3,950.31/13,289.18
iE REE DR —FEAHAITE

EhhEE: 2025409 B 30 H
BREE (1) 6.30
BERRE% 73.86
ERRA/FE AR (BR) 1,307/1,307
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BEEQ:

o 4 HEXERT 2025 =R, 5] 2025Q1-3 FW 874 {275, ELEL+0.5%, 38 11.0
{Z7t, EtE+10.0%, I0ERIFE 10.4 25T, [EE+16.4%, XIRL 2025Q3 38 4.6 27T,
[tb+6.6%, 0IEEFEF 4.5125T, BEL+12.4%, FFETHEE.

o EAh: SEANTIEMME, SRTRNBOF/BER. BT 10 B 14 BH&SFED
BECR, FIUSHRBSERREKE 2. BERETERENMATSARtEOZE,
MIFERT R ERPE, ERhsesR, FAFEMR 2025-2027 o 5IH= 51, 38, 57
7 CGT, RE+19%. -25%. +49%. WIAIR: HESNETOLHZRESET, it
2025-2027 iEHENBEGIER +43%, -23%. +53%, BEAim: AEBSRSTES S,
STRNIREIURE, 32T BRAATRET 1.5 RN EIHE, 2025 FA(TITEXI RN TR RLL T
% 6%, TSRS S REhEFIESEEEK,

o LSHBHNAE: AIDC EBEFTRISE, WEPHESXE. MABAR AIDC v
BEB, HEARRATI OEM SRR, B&kE#a. BRBELEEFIE. KK Al
BAEKRFHEEHERK, BERENARZSE1E, ASSHERNANSEREE
(ESSEN

o ZBREIRLHRHUHER, WERBIRENE. AAUSSTHEESKUEENE, UEs
TTHWENTEERN, 2RI TFRNE— B RETHRRDE. EFFAT
SIEHH OB S AT EORERR 6.48%, THipERENINE, WBE—HiHRABERE
BEREETE.

o [REEMBHIAET. 2024 EATHIRER 42%, 0 2025 FHEHHERIRER,
MW, XGRL 2025 FREFRL 4.2%,

o EHFATRHE, 4% "SEN” PR, 4H5F) 2025E-2027E FIFENSEFE 13.5. 14.8,
16.1 {Z7THIZBRIFLN, SIN8Z PE 79 10, 9. 8 &, EM SR STREFEEYE, STt
HRIMXIREE IR, 455 "SIN" 14K,

o [SIRT: EXEIREXT, BEXREAERNATH, EMSHETREARME, NS
[FiKIE L3k, ARMAIEFHE.

SEaBAM

s ERR BRI

2024  2025Q1-3 2025E  2026E  2027E
EEN (B57T) 117,174 87,423 115300 117,762 119,841
REEEE (%) 438 0.5 1.6 2.1 1.8
FEhEFE (BH7T) 1,148 1,104 1,349 1,478 1,609
REEEE (%) 11.7 10.0 175 96 8.9
SRS (TT/R) 0.88 0.84 1.03 1.13 1.23
EFZ (%) 6.8 6.4 7.4 76 7.9
ROE (%) 15.3 13.4 16.2 16.0 15.7
R 12 10 9 8
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Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 123,017 117,174 115,300 117,762 119,841
Hep: EdgA 123,017 117,174 115,300 117,762 119,841
i EA 116,122 109,203 106,723 108,834 110,367

i B RN 189 204 201 205 209
FEWSFE 6,706 7,767 8,376 8,723 9,265
e HEZER 1,656 1,823 1,793 1,832 1,864

. EIEZRA 961 1,022 1,006 1,027 1,046

e AER 497 383 377 385 392

W W5 ERA 135 156 190 180 170
LEMFE 3,457 4,383 5,010 5,299 5,793
n: ERRERE GREKLL “-" 1851) 10 -113 -200 0 0
n: BrFERERE (GREKLL -7 1551) -140 -469 0 0 0
n: SRR E M 323 263 263 263 263
EFE 3,700 4,077 5,073 5,562 6,057
n: BN 255 78 0 0 0
=R 3,954 4,155 5,073 5,562 6,057
T AiSR 856 898 1,248 1,370 1,494
EFE 3,099 3,257 3,826 4,193 4,564
DEBRIRIRES 2,070 2,109 2,477 2,714 2,955
HETFEASEEEFE 1,028 1,148 1,349 1,478 1,609

BHKR: ARASE, BAREHAR
€icaallrEmy~astic) @?ﬁ?&ﬁﬂim Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS H
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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