IA
=)
i
2
a
=)

DRSS

%Y

=" BAGIRAA

SWS RESEARCH

202503 H31H

REEE: BUSGEATEERIT

IB6THZS (603127)

— 24 FFVEIRIE, HATS 25 XL IRE

EN )

hinEE: 2025403 831 H
K& (o) 20.34
—FRRE/&E (T) 23.48/12.32

e 1.9
BREEY% (DLL/BRMN) 0.79
e AKHE (Bh) 12,824

LiHE8/Ritakds ~ 3,335.75/10,504.33
iE REE USRE—FEARNIITE

EHahgig: 202412 H 31 H
BRREF (1) 10.78
BrethfsE% 14.02
RBRA/ B AR (B) 749/630
i B BR/H B (B7) -/119
— RN SAEILES:
— TS SPTR300IEEL v
40%
20%
0%
20%
-40%
ST

(BRfTHZS (603127) miF: 23Q1 fRFF
BIEIEK, AEFITRRIH) 2023/04/27

(BBATHZS (603127) RE: ERRELH
WAFIRRZ SN ERE CRO, IBKIEE)
2023/03/16

IEFSHRID
Fi& A0230523080001
wangdao@swsresearch.com

BRREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

F:

QFR 2024 FFR. RIBEATDFR, 2FLWEIA 20.18 27T, RLLED 15.07,
SCINAEEFIE 7407.54 57T, BEHCRED 81.34%, SEHHTIARFEISF)E 2357.34 57T,
BRI 93.02%; B Q4 W 6.83 27T, FILLREL 13.46%, IRLLIEI 40.63%, S
J3EH%FE 1.44 1270, FILLIEAN 108.06%, TRELIENN 45.02% , SLENFNAFITFEIEFE 1.37
27T, FILLIBAN 417.6%, IRLLIEAN 61.36%. M/EGHETFREA,

BEES:

TR RHZMERIE, RIEATITER, DIRRKE, 1) BYIRIRRARIRSIA 19.17
1278, BT 16.96%, ERFRKREFEM TR 14.03 MESR, EEHETHHEFIMN

3) SCIGMERUERTITN 90.71 55, FILLTOIE 77.68%, ERISEEERNITIE 22.61 A&
58, TEETRUSTLTESNE, BEFeE, BrfEErE.

BINTRB/RBE. RIEATFHR, EREASTIZEIRBMBIMEFRAFNE, HiEHEK
BREMHEEEE, BRTURSINE. EEERT, ASSETREE—EK. 8
24 FR, REBMEFTRSMINART 22 (27T, EETRESHMAAART 184 12
7T, RETEIMEFINTREERERNRFEE, 2024 FEESETRSMINARD 3.8
127T.

BN SIETR. TRIENEYELRMESSESERES, T mEIG=SmE,
BATTE 2025 FFFEFEFTUA 3.63 1Z7T (JRIE 19.68127T) , FEES 24 FAAELL
23 FEFITETRA 33% (23 FNEEFITHRY 3327, 24 FR22127w) , NE 24
FAYIRRRIAFRIRSIANTRE, BETIEREHRESD, HIIFUTADEBEWSHYIG
PRETAFARSSHIBIN 25 570 24 SF5F. BT, #7if 26-27 SF3BH&FEHNA 3.84 12
JC. 4441775, XINLPE 942, 40, 34 %, HMESTLATENMGEE, THHLAEN
K7 2025 ALY peg0.91, AFMBATHFIAN AT FIGHE, BBl 20%H9_Eikzsia,
Y "IN TR

RUSHIRR: MTAIRAKIERELD . RIHRAAZ RN, EA—RRIEEHR MEE.

s EERBRITN

=

2023 2024 2025E 2026E  2027E
PN (Bh7T) 2,376 2,018 2,067 2,267 2,622

BIECIEEER (%) 4.8 -15.1 24 9.7 15.6
I3&:%FE (BH7T) 397 74 363 384 444
B (%) -63.0 -81.3 390.7 5.6 15.8
BREE (OT/ER) 0.53 0.10 0.48 0.51 0.59
EFZE (%) 426 284 28.8 30.3 30.8
ROE (%) 4.8 0.9 43 4.4 4.9

BR 38 206 42 40 34

iE:

"ERPEER" RiSERAETEARMEE ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 2,376 2,018 2,067 2,267 2,622
Hep: EdgA 2,376 2,018 2,067 2,267 2,622
i ERA 1,364 1,445 1,471 1,580 1,815
i i RN 8 9 8 9 8
FEWSFE 1,004 564 588 678 799
L HEZRR 25 28 27 29 29
. EIEZRA 280 289 269 249 236
e AER 97 93 91 95 105
W WS EEA -151 -100 130 295 403
LEMFE 753 254 71 10 26
n: ERRMERE (GREKLL “-" 1851) -10 -19 0 0 0
n: SBrERERE (GREKLL -7 1551) -31 -67 0 0 0
n: BRKEREMD 40 63 63 116 156
EFE 507 104 485 545 666
n: EdINESN 0 0 0 0 0
=R 507 104 485 545 666
B FriS®t 115 34 130 174 239
EFE 392 70 354 371 427
DERRIRIRE -5 -4 -9 -13 -17
HEFE EMEEREFIE 397 74 363 384 444
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8
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@ SWS AT

(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
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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