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202503 520H

REEE: BUSGEATEERIT

ZGERRRTE (603259)

—ITERIIERER, #aloel+E

FEEEIIRARIR

EN )

hinEE: 2025403 520H
K2 o) 69.57
—FRRE/&E (T) 70.68/36.36
miER 34
BREEY% (DLL/BRMN) 142
e AKHE (Bh) 173,989
BHEX/RTRIE  3,408.95/10,879.49

i REEX B —FE hHditE

EHahgig: 202412 H 31 H
BRREF (1) 20.30
BrEAfRE% 26.44
RBRA/ B AR (B) 2,888/2,501
TEBR/HEE (B5) -/387
— RN SAEILES:
ZBERRE IPIR3004EEL ik
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OOOOOOOOOOOOO -40%
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(Z9BARRME (603259) mUT: AEFITEM
B, HRFLERE)Y 2024/10/29
(Z5RARREE (603259) miT: EFITES
R, 4EFEFE51) 2024/07/30

IEFSHRID
Fi& A0230523080001
wangdao@swsresearch.com

5T

Fi& A0230523080001
wangdao@swsresearch.com
BRERA

TN

(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

F:

PNEET 2024 iR, 2024 FEWIIN 392.4 1270, FEL TFE 2.7% (FIBSHTEIG 5.2%) ,
SCENAREEFE 94.5 1Z7T, B TME 1.63%, LEEI3R4F5E 105.8 {275, FEELTE
2.5%; 24Q4 I 115.4 {Z7T, FILLIEE 6.9%, IREVIGE 10.3%, ZiEEAR%F)E 32.4
Z7T, FEILLIG 20.4%, IRLEHEE 9.1%, AERFRFEAEHESI,

EED:
e Tides ISESIR, HRIEAT 24 FIR, 1) 1355 290.52 12, BELLTBE 0.4%, ZIRSHS

B 11.2%, I\5F D&M W55 178.7 Z7t, BlsFrEREEUIEE 6.4%, TIDES W55
58.0 1275, EEEIEK 70.1%; 2) Mhiddlss 56.71 {2, BEECTIE 4.8%, L=
iHBRSS 38.6 27T, EILLTRE 8%, IfFk CRO & SMO %% 18.1 {Z7T, EECIEE 2.8%,
Hrh SMO [EIEGIEK 15.4%, 3) E¥FNsS 25.44 (275, B, #io il
SN LR 28%.

o EFTHMMESK, #ZE 2024 Gk, ATEFITH 493.1 {Z7T, ELLEK 47.0% (Q3
TEFITH 438217, MILUIGE 35.2%) |, TEAEAKHMEETREA, TIDES EFRTHAH K
103.9%,

o ISR +EIMENRAEZ., \T) 24 FEUHS 0% EENMEDLILG (~28412) Hitk,
BIEIN—RIETRE 10 {ZASRESSLT, HHTE 2025 FEIEINhERSLT; FERHLTE 2025 &EaE]
3 10 1Z7T A B&.

o RBIFMUSIFETR. NTHLKEFTIWRE—MY, HRRA G AR LIRS,
B “CRDMO” #1 “CTDMO” I$SHEst, FEFMERTAITHs, HRIBAT PPT,
NEIFRIT 2025 FRIFEEENSINEERUEIEE, R 10%-15%, ASEEEIKR
NIXZF 415-430 17, FAi1 LA 25-26 FIREEEFEA 112.7. 128.4 1270 (JR{ES 106.1,
114.81Z7T) , g 27 FABFGSFGTTN 147.3 1275, XIEL PE HEIH 18 45, 16
5. 1443, HH5 "IN TR,

o RUSIET: SEREIFFZHBAKE, SBMSRAARIE, T SSMBINGE,

S LR R BFITE

2023 2024 2025E 2026E 2027E

= EIN (BAT) 40,341 39,241 42,767 48,028 54,366

BIECIERER (%) 2.5 2.7 9.0 12.3 13.2

A& FE (Bhyt) 9,607 9450 11,274 12,842 14,731

BIECIEER (%) 9.0 -1.6 19.3 13.9 14.7

FRRKES (T/ER) 3.27 3.28 3.90 4.45 5.10

EFE (%) 41.2 415 436 43.8 441

ROE (%) 174 16.1 16.8 17.0 17.9

HR=R 21 21 18 16 14

F EEFNER 2iEERHAETEASEMEBER ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE

EE = Al 2023A 2024A 2025E 2026E 2027E

EI=TON 40,341 39,241 42,767 48,028 54,366

Hep: EdgA 40,341 39,241 42,767 48,028 54,366

R B 23,729 22,965 24,125 26,979 30,412

R B0 297 301 328 369 417

FEWEFE 16,315 15,975 18,314 20,680 23,537

L HEZRR 701 745 812 912 1,033

. EIEZRA 2,879 2,879 3,138 3,524 3,989

T WA ZRRE 1,441 1,239 1,350 1,516 1,716

W WS EEA -338 -787 85 82 53

ZEMEFIE 11,632 11,899 12,929 14,646 16,746

n: ERRMERE (GREKLL “-" 1851) -238 -338 0 0 0

n: SBrERERE (GREKLL -7 1551) -157 -1,236 0 0 0

n: wREERE 706 1,104 500 650 800

R 11,872 11,580 13,429 15,296 17,546

n: EdINESN -40 -40 0 0 0

INEISE 11,832 11,540 13,429 15,296 17,546

T ATiSE 2,132 1,972 2,014 2,294 2,632

b 273 e 9,700 9,568 11,415 13,001 14,914

DEBRIRIRES 94 117 140 160 183

IHEFEAEMEEREFIE 9,607 9,450 11,274 12,842 14,731

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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl 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;

imFF (Underperform) ;BT SRR 5%LUT.

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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