i
=
i
5%
i

RaiRE

=" BAGIRAA

SWS RESEARCH

2025 10830H

REEE: BUSGEATEERIT

hiRik

(000858)

—EHBEMEN, EXRKITARE

EN )

hinEiE: 20254108 30H
K2 o) 118.47
—FRRE/&E (T) 164.60/117.00
miER 33
BREEY% (DLL/BRMN) 4.85
e AKHE (Bh) 459,835
BHEX/ARTRIE  3,986.90/13,532.13

i REEX B —FE hHditE

EhbEieE: 2025409 B 30 H
BREE (1) 36.71
BERiRE% 19.26
SRA/TRE AR (BR) 3,882/3,881
@ B BR/H R (Bh) -/-

—EFRRINMSKRIILLES:

R

SFIR3001EEL v
30%

OOOOOOOOOOOO
G B T O B B
mmmmmmmm
oooooooooooo

20%
10%
0%
-10%

-20%

IEHSHID

[E% A0230519090004
zhouyuan@swsresearch.com
FFE A0230525040003
wangza@swsresearch.com

BRRA

78

(8621)23297818x
wangza@swsresearch.com

BARBHRMERSS

BEEq:
o H4: ATk 25 F=FEIRE, NF 25 BI=EESIIE 609.5 {7, ELLTR

10.3%, AEEFE 215.1 12, FELETE 13.7%, 25Q3 AFSEIEIA 81.7 12, [HEL
TBE 52.7%, \3EEFIE 20.2 12, FELTRE 65.6%, FHATTTWULAT] 25Q3 EAUIA 146.8
12, BT 15.0%, |3E$FE 47.012, R 20.0%, ARWSERIMETIE.

IRETRSEHE: BTINIERNMERARE, T 25-27 SFRAFN, FRit 2025-2027
FIRFEFESBI 266.0, 267.0, 290.7 1Z (AR5 B 319.0, 3354, 352.912) ,
BEHEE-16.5%, +0.4%. +8.9%, MAREFrERMNMEFFE R N ATEHIEKIZET
B, ZHRIRRINXIRL 25-27 F PE 9504 17x. 17x, 16x, DUXRRBERE, SRS
DLTEURIRK, ATEDLIEERIX 200 12 (25-26 &) , BRSRERL 4.3%, L2
RE, HRINTR, REAS, ATHTHESL, 510 RIREKIESLIF) 25.78 7T (&
B) . BIHRAIELIF 100 27T (&%) .

25Q3 £y 81.7 12, FILLTHE 52.7%, BFIMBRRIMREERE, BRHRART—E
HekF TRIRKCERRERURELRE, ARNENTEMED, BRTFHPNERENR
KRG, BiBAR, ARREARERESTRMETLEREL, REEMLFEE, HES
BitieE, PRBGISOHRRRHEKEE.

25Q3 AEFI=R 24.7%, EECTRE 9.31pct, 25Q3 FEFIZR 62.6%, EHLTFE 13.5pct,
FRME T, EWHEE 15.5%, FELIRF 0.62pct; HEZERZER 15.1%, BELHEFR
1.06pct; SEHBEXR (SWEEA) 8.51%, FLUEF 3.97pct, (BUMERIEHRER
BINEEWLSWALL, PALEFER, BRFTEHUELESKRASSE. )

25Q3 KEIEMNFERIIEEEN-28.9 2, ZFEHIA 163.7 12, 25Q3 HERMMRIRHS
FIRIRIENE 71.4 12, BLETE 74.7%., 25Q3 FREWIKFRERS 33.4 12, IRELTHE 5.44
12, 24Q3 REMIMKFRRELES 75.8 12, FRELTBE 120.0 {2, 25Q3 KT (ERIAR+
Hithmzhtalk) 96.54 12, LT 8.47 1275, 24Q3 RFUIMER (SRIGE+Eftbizish
fAfR) 79 74.6312, HEETRE 13.18 12,

BRNRIMRIEMR: FKEF, MNKIVETHA.

TR : 2F MIRWRERGER, 'RRTEeSMH.

s EiR R BT

2024

2025Q1-3

2025E 2026E 2027E

=Rk (§H7T) 89,175 60,945 75,766 75,766 81,775
BIECIERER (%) 7.1 -10.3 -15.0 0.0 7.9
A& FE (Bhyt) 31,853 21,511 26,595 26,703 29,074
BIECIEER (%) 5.4 -13.7 -16.5 04 8.9
FRRKES (T/ER) 8.21 5.54 6.85 6.88 7.49
EFER (%) 77.1 74.9 75.8 75.8 76.4
ROE (%) 23.9 15.1 19.6 18.7 19.2
R 14 17 17 16
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EPakan 2023A 2024A 2025E 2026E 2027E
[SZSUON 83,272 89,175 75,766 75,766 81,775
Hep: ElgA 83,272 89,175 75,766 75,766 81,775
i EVRA 20,157 20,461 18,341 18,341 19,328
i RN 12,532 13,041 11,138 11,138 11,857
FESEHE 50,583 55,673 46,287 46,287 50,590
R SHEERA 7,796 10,692 9,092 9,092 9,404
W EIREA 3,319 3,555 3,031 3,031 3,271
R AR 322 405 344 344 371
i WM5ER -2,473 -2,834 -2,967 -3,136 -2,696
ZEMRE 41,619 43,855 36,787 36,956 40,240
n: ERFERSEK (FRELL “-" 1851) -1 -1 0 0 0
n: BrEREmRSE (FRELL - 1851) -4 2 0 0 0
on: 3ERBE R At 389 349 0 0 0
EFE 42,004 44,200 36,787 36,957 40,239
n: EINEKN -91 -37 -80 -100 -110
FERER 41,913 44,163 36,707 36,857 40,129
i FTiSH 10,392 10,970 8,993 9,030 9,832
#FE 31,521 33,193 27,714 27,827 30,297
DEERIRIRE 1,310 1,340 1,119 1,124 1,223
HRFEATREENEFE 30,211 31,853 26,595 26,703 29,074

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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