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REEE: BUSGEATEERIT
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ERFHE (600552)

— FIEIRFRER, UTG ZHIZZH—S K

1845 o

hinEE: 2025910831 H
K& (o) 12.26
—FRRE/&E (T) 15.30/9.32
miER 27
BREEY% (DLL/BRMN) 0.41
e AKHE (Bh) 11,581
BHES/ARERIE  3,954.79/13,378.21

i REX UL —FE hHditE

Eifihdhie: 2025409 B 30 H
BREE (1) 4.50
BERiRE% 60.65
ERA/FE AR (BR) 945/945
@ B BR/H R (Bh) -/-
—FERRINSKEITLLES:
AR TFIR3001BEL v
40%
20%
-20%
HHHHHHHHHHHHH ~40%
tHXHRR
HES DI

{F7 A0230522070003
renjie@swsresearch.com
RiE A0230516070001
songtao@swsresearch.com
FEH A0230524060003
haozy2@swsresearch.com

RS
i+ A0230524060003
haozy2@swsresearch.com

BRREA

HFEB

(8621)23297818x
haozy2@swsresearch.com

BARBHRMERSS

BEEq:
o  IGAFLEAVIS., BI==EATME 43.1 {275, yoy+20.6%, |3&:4%FE 1.3 1Z7T,

yoy+15.1%, $03EIFEHEFE 0.8 1Z7T, yoy+23212.8%, BZEE/\F)SCIVEN 15.5 12
7T, yoy+13.8%, qoq+3.0%, I3EH%FE 0.8427T, yoy+9.9%, qoq+179.0%, 03k
JAE%FE 0.6 1Z7T, yoy+81.9%, qoq+223.6%, BI=ZELURBEE TSR SHIE
HWSIIRUEK, ARESRFFETRES,

BEEEERILEENE, WSREFMRR. FI=FELTEFE 18.5%, yoy-0.2pct,
T 3.8%, yoy-0.6pct; fHE/EE/MA/M5EERERDBIA 2.0/4.6/6.3/1.9%, &it
14.8%, &itELLTEE 1.9pct, B=FFENTFEREK 22.4%, yoy-1.1pct, qoq+7.2pct;
FFZ 6.1%, yoy-0.7pct, qoq+3.3pct; HE/EE/HR/MBEREDBH
2.0/4.5/8.2/2.0%, PTUIRZBRRERAIT 16.6%, yoy-2.6pct, qogq+4.4pct, NTHE=ZE
EAXREZARTEEENRYE, ENSEAN~RAER Q2 BEIEN. ASR=FE
SLEEIMERHRE 1.8 27T, USRENEE.

WESIRNTSLIRIR. N ENFEERE BT SN A ERARIR, B7HEIRR, AT UTG
WS HHEBERIRE P E(F, SEMTZEH. BAEER, EERETR. 3A FIS5HKE
ARIMBITE,; 28 UTG HEWSHA=ESTHRNMAR, STlREFESTmIAL
RIRHFHIRER, ARENETRSABETRESR TS SERERIFTEL, S5t
BN, GRS, 0. BFEEAENTEARSISHBGEINHE. BT TSR
TSN MG, TIEMK.

IBRFERIEE, UTG ZHIRB#E—E ik, AEAE UTGC —HIBT2IAF R EH 2025
F 10 BIEHIZE 2026 & 4 B, ERTHETREHARTREI T EEG M IRIEEIR
RHTESHNER, REf—EHEAREFERMRIE (UFG) SRR, UTG RERARSE,
FRERSESRNA. UTC —Hir- iR PISEREF LB, et RR
THREN, H—P M EEIRKF.

IBESIRER: ARWESRETEE, RII4EFREE2FTUN, Fuit 2025-2027 £, AT
D BISCEAREERE 2.07, 3.25, 4.02 27T, XIRL PE {H{E 56, 36, 29 &, 4EHFNE "1
=R,

RESHRTR: IIEFFIEF NEBRANTEING, SaRDEHTmBERSITRRERLA
NI, UFG Eiir RiAREFHERNTE. A8TF 2025 F 4 B 19 RS (XT=
BRERFATMERBFBIIAS) |, iEEEXRKE,

s EERBRITN

Bl
LK (%)
SE%FD (F/57T)
FILLIEE (%)
Sl (/i)
EFIE (%)

ROE (%)

2024
4,894
-2.3
140

30.8
0.15
17.0
3.4

2025Q1-3
4,310
20.6

129

15.1

0.14

18.5

3.0

2025E
6,421
31.2
207
474
0.22
18.2
4.8

2026E
7,656
19.2
325
574
0.34
18.8
7.0

2027E
8,467
10.6
402
23.6
0.43
19.2
79

TN (B/57T)

haExR 83 56 36 29
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"ERPWEER" RiSERAETEARMEEN ROE
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1. —RiFE

EXAR.
MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
SZSUYIN 5,010 4,894 6,421 7,656 8,467
Hep: SN 5,010 4,894 6,421 7,656 8,467
i EpA 4,346 4,064 5,253 6,213 6,840
i B RN 38 30 40 48 53
FESEFE 626 800 1,128 1,395 1,574
T HEZRA 100 103 135 161 179
. EIEZRA 236 250 308 383 398
T WA ZRRE 219 293 289 360 381
i W5 EEA 58 78 126 133 137
LEMFE 13 76 270 358 479
n: ERRERE GREKLL “-" 1851) -15 -16 0 0 0
n: BFERERE GREKLL -7 1851) -5 =13 0 0 0
n: SRR E 189 191 81 197 203
EFE 205 240 355 559 638
n: BN -2 0 0 0 0
=R 202 240 355 559 638
i FriS®t 52 46 69 108 130
EFE 150 195 287 451 558
DEBRIRIRE 43 54 80 126 156
HETFELASEEEFE 107 140 207 325 402

BRKR: ARASE, BAREHAR
(BB E ] BIERENE. B, #MOERRE. ARMETalEs. Br-tEkms
[(EAANEUIN] EAAIMINREISTH
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(EEHE

IES P ImRE

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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