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202504 506 H

REEE: BUSGEATEERIT

= /JHh

(601127)

—2FWEHFETH, MENSASRKIORIGIKHSZ,

EN )

hinEE: 2025404503 H
K2 o) 124.60
—FRRE/&E (T) 149.89/70.24
miER 16.6
BREEY% (DLL/BRMN) 0.27
e ARTE (Bh7) 188,119
BHEN/ARTRIE  3,342.01/10,365.73

i REEX B —FE hHditE

Eifihdhie: 2024512831 H
BREE (1) 8.12
BERiRE% 87.38
ERA/FE AR (BR) 1,633/1,510
@ B BR/H R (Bh) -/-
—FERRINSKEITLLES:
Esya)in SPIR3004BEL e
80%
60%
40%
20%
0%
20%
-40%
tHXHRR
HES DI

BBl A0230523080004
fanxp@swsresearch.com
B A0230522100006
daiwj@swsresearch.com

iAsEsZHF
ABE A0230524120001
shaoyi@swsresearch.com

BREA

ARE

(8621)23297818x%
shaoyi@swsresearch.com

BARBHRMERSS

IREER: AFKM 2024 F£FIR, 2024 FLMBIHE 49.7 B, [ALL+97.0%, HARE
rhiSthEE, MRRT 2024 £LEHE 38.9 Hifi, FELb+275.8%; EMEWA 1451.8 {Z7T,
Rtk +305.0%; 13B:&FiiE 59.5 {Z7t, HSHE. 2024Q4 ARFFEE 9.7 BiF, FHLE
+49.9%, REb-12.5%; LMW 385.5 {Z7x, FELE+101.2%, *Htb-7.3%; V3E5FiE
19.11{Z7, ALGESAR, #FEE-20.9%.

o HBEMNET 24Q4 EFELF. 2024Q4 NEIZ(TIRE M5 Ultra HEHIERIEBE
KBS, M5 S4B FBBHE, SIRKEFISEEIS) 6.8%, RtL-7.8pct; 518
XF, M7 HE HEVIRHAZE 43.5%, Fitb+2.8pct, M9 $HE SEUIRFZE 49.7%, FhtL+5.0pct.
M7 REFISEERM MO 858 HEVIRFT, 24Q4 R EFE 28.7%, #REb+3.2pct,
(BHTF 24Q4 WA TFBEER LT S+ EB+HRBERATHAER 2.83pct) , B
IABINEE—REHEEBAT (24Q4 A= +SFARMEIRKL 14.77 1Z7T) , 24Q4
EFIETBE 3.45%, #REb-1.48pct,

o IMERIAE LTHEE 2025 SFISIKERY, AT 2025 FhE 20 Ho LRAESHS
M ESINSESHEEGEIAT 223 BiF, 8% 2024 F 111 FiHEMN 112 5, B
+100.5%, NEWERERME—HIEERESE, 3 B 20 BEFEER M9 £H/S 2
BYARESSHE 1 B, 72 /NI AESSHE 2.1 /54; ERIEE 3 B 27 B, #iZE M8 T 5%
8 . HAPAR M7/M9 ZIEMISESER, FTMEERFE 35-45 FHroXiEi M8 HEE 4
B RNk e, NESESEV SR,

o HBAWSHSESERNAE., ATSEAEBISEATE, 3 B 17 B, EXRERA
BIRNEIRS, EERRANKEE, THEAL 5000 Hro, MENESERHR,; 3 B
22 B, BHEIRH 2025 EERMAETR, BIRias "ESEEARRTREN . B
HASE/EAEREHESEENBARB NS, BEENEATGINERER.

o ENNRMGE. ATASFELREFEN, EFIREFFT NS ETg, A58
BEEHORENE A, FESHEERY, 3 B MO SHAE, 4 B M8 £k
B, FRTHSE A LSS EEESSHY, Bl J4EiS 2025/26 ST 1843/2080 {Z7TAEE,
Tl 2027 SESCHUN 2297 1Z25T; 4EH% 2025/26 SE\FEHSFIEFEN 93/118 {Z7TA3s,
Wl 2027 SESCHUARNERNE 1311275, 485 "SI\ A,

o URBS: ISETUEESEINE. FERENEIRED. Vs AWSIREARRTE.

W53 £ R BT

2023 2024 2025E 2026E 2027E

=\ RN (BA7T) 35,842 145176 184,341 208,041 229,715

BIECIBIKER (%) 5.1 305.0 27.0 129 10.4

FEEEFE (BhEJT)  -2,450 5,946 9,316 11,773 13,061

BIEUIBIKER (%) - - 56.7 26.4 10.9

SRIkE (To/BR) -1.63 3.94 5.71 7.21 8.00

EFE (%) 104 26.2 28.6 27.8 27.9

ROE (%) -21.5 48.5 457 389 31.9

hER -83 34 22 17 16

L EETIESR SiEERARTEASFEEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 35,842 145,176 184,341 208,041 229,715
Hep: EdgA 35,842 145,176 184,341 208,041 229,715
i EA 32,308 107,210 131,655 150,245 165,671
i B RN 904 3,888 4,937 5,572 6,152
FEWEFE 2,630 34,078 47,749 52,224 57,892
e HEZER 5,276 19,184 22,933 24,965 26,417
i EEEER 1,653 3,547 4,273 4,993 5513
e AER 1,696 5,586 7,028 7,906 8,499
i 15522 -16 -295 112 80 88
SEMRE -5,979 6,056 13,403 14,280 17,375
n: ERRERE (FRELL “-" EF1) -83 -118 0 0 0
n: \FEmdERE (]RKLL - 1) -424 -2,177 0 0 0
n: SRR E M 2,337 1,078 -967 1,195 0
BRI -3,994 4,942 12,577 15,567 17,453
P R=RZ e N -87 9 9 9 9
INEISE -4,081 4,951 12,586 15,576 17,462
i FriS®t 76 211 1,626 1,726 2,095
EFE -4,157 4,740 10,960 13,851 15,366
DERRIRIRE -1,707 -1,206 1,644 2,078 2,305
HETFELASEENEFIE -2,450 5,946 9,316 11,773 13,061

BEERR: RBAE, HAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
(BWSNSIEN] BWSNMINREINZH

BB MFEINEIE X 2 RIS EKEE SR 2
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (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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