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2025803 825H

REEE: BUSGEATEERIT

BE{F (002648)
SHEKRE, ZIRHHRERITR), AT

EN )

hinEE: 2025403 8 25H
= (o) 21.66
—FR&EHE/RE () 22.33/14.65
miER 2.4
BR (DL/IRIN) 1.85
7iE A RTE (Bh7) 72,918
BHEN/ARERIE  3,369.98/10,649.08

i BE S hditE

EHahgig: 202412 H 31 H

BREF (1) 8.99

Bl 55.63

RBRA/ B AR (B) 3,369/3,366

B B R/HEE (B5H) -/-

— SRR SAEILES:

DEWF IFIR300$BEL e
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ST

iESPHrIT

XIF# A0230523110002
liuzd@swsresearch.com
RiF A0230516070001
songtao@swsresearch.com

A5z
i A0230524100003
chenyue@swsresearch.com

BREA

Bt

(8621)23297818x%
chenyue@swsresearch.com

o FEIET 2024 fFiR: 2024 FLINEUT 456.48 12 (YoY+10.03%) , |3EHEFIE 60.72
12 (YoY+26.77%) , I03AEI3REEFE 60.48 17 (YoY+29.45%) . Hrh, 24Q4 aEpE
SCINE U 133.7 12 (YoY+41.7%, QoQ+3.9%) , |I3&:4%FiE 23.8 12 (YoY+75.1%,
QoQ+45.4%) , NAEFELEFE 19.6 12 (YOY+49.0%, QoQ+5.7%) ., A=K
BF, FEXK 2024 FRELIUT FlE. JEERESERENINFIET, Hemi—HowmE
ENEREASBRAERREENNESEF, BfoT R _BRERAE—EEE, H#
EHEsh T AR SRKIERT. BRIEAHE, BERA MTUARSSREFIES, 2024
FNTEFZFRIXE 23.57%, FEEIEF 3.73pct, EBAAE, 2024 FATIHAGZEARLE
8.02%, ELLIEF 0.51pct, FERIHERISKANFMEEROEEERERTEH,
AR KRR R 2 RO I S22 IR PR F .

® 2024 FZIniftEHESRERRA, C2 FRINEWLLINE. 2024 FEIIGRRASMHTR
MFWT, RFE C2 IRRAAMBEE, BAGFRET. 2024 FRIME. KIIHHNI—
B89 695 37T/, 408 JT/ME, 207 yT/I%, [EEbs5l+81 S55T/M. -152 JT/IE,
+288 7T/ H 24Q4 Zin ik, RO _EHNES B/ 650 SET/M, 781 JT/ME,
373 Jo/M, KEEHFI-62 ST/, +327 JT/ME, +26 JT/M, FBE 2025 &F, Zkaiitg
TREMSHESIRE R, ol IRt OMEFBLERIT KT, RIFAE C2 NiFEbo T m
MEFERRESY, CIRREFINAFE—EIHETZE.

o 2024 FRIGENRERTILRMIGIS, TEEM-aEEMLEGIRA. HEIREST, A8
C3 PRl ERIAERTICE, 2024 FRIGER-RIklZE/0 1884 JT/ME, ELLTEE 69 T/
M, Q4 AEERNEEITWARIERIT, HEenE—EWds, TaIRFIEE, BMINE
24Q4 MIFHER-AWIRNZES 2207 7o/M, IRELIRTT 499 JT/ME, A5 80 K T FEEET
2024 FREFZFLIRM, 79 CIRRIVGIRHEEIRE, RE 2025 F, ARMEEER
BEHNTEE TETE, ARBRREEHEWET, BAEELITERE, FET B8
HRETER, TR 2025 FAF) C3 IRRBFIFERARIRETZSE.

o A RBFIRE, MIKZESRI. RIENL, 2025 FATIHEHE 4 5T EAA, 16
PSS FFR. 15 750 SAP, 8 B A 10 HIEAIRE -5 L&, wal
AWWEHET. LtEHh, ARZIR—EREEHESEFEBE TSR, RIE—HARRIS
i, FHRAGEEE, —HERER R BT 20%89RTT =S, ARRKEIKIEEERK
BT a-EBREEFBESRFETWERE, 52T 2025 FEREMPIE, 2026-2027
FEERMIS, N=mmBLE, ZMBEEEMFa-lFEH POE Fatmiisl, BF
BISRIBERELIE C2 KEES, WFASESHAKENL.

o REMAEM: HHI C3 FRBSMT, LI 2025-2026 FRATUE 69, 9212 (R
%66, 8912) , ¥ 2027 EERAIFEN 115 12, SR PE f4(EK 11X, 8X. 6X, i)
PPEITAT) C2 IRRMBCIES C3 IRRIBSIES, H15 "IN IR,

o RIEHRR: TIEHEARKRIE, HBNAIERE, JREAE LK.
TS &R R EFITRN

P{\PE] 2024 2025E 2026E 2027E
EWSWAN (BHTT) 41,487 45,648 53,971 70,212 85,740
EELCIERE (%) 12.0 10.0 18.2 30.1 22.1
3&$FE (BH7T) 4,789 6,072 6,875 9,179 11,495
EHERE (%) 54.7 26.8 13.2 335 25.2
BRIE T/iR) 1.42 1.80 2.04 2.72 3.41
EFR (%) 19.8 23.6 22.6 22.6 22.8
ROE (%) 18.8 20.0 19.5 21.6 22.5
RS 15 12 11 8 6
E: hEER ZEENRNRUSEERIE a8 REE" 2EEERRRTEARREER ROE
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Bh, BRI 2023A 2024A 2025E 2026E 2027E
B SN 41,487 45,648 53,971 70,212 85,740
Hrh: EgA 41,487 45,648 53,971 70,212 85,740
i ENVRA 33,257 34,891 41,775 54,372 66,194
i TN 144 283 335 436 514
FEWSFE 8,086 10,474 11,861 15,404 19,032
i peEEA 145 128 216 281 343
SRR 531 757 810 1,053 1,286
i R 1,626 1,751 2,159 2,808 3,430
W WEERA 811 1,025 839 772 691
ZEMRE 4,973 6,813 7,837 10,490 13,282
mn: SRRMERRK (FRKLL "-" 185) -2 -14 0 0 0
mn: BFERERKR (RKLL “-" 1851) 9 -288 0 0 0
on: iR R EfD 228 257 415 533 540
BAlFE 5378 7,034 8,253 11,023 13,822
in: ENPINEIIN -10 -16 -2 -2 -2
FERER 5,368 7,018 8,251 11,021 13,820
i FTiSH 584 956 1,383 1,851 2,326
&z 4,784 6,062 6,868 9,170 11,495
DEIR IR IR -6 -10 -7 -9 0
HETEAEMEENSEFE 4,789 6,072 6,875 9,179 11,495

BHKR: ARASE, BAREHAR
(IR R EM] BifkElE. B, $OEkE. 2
(BWSNSIIN] BWSNMINRE ST H
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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
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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