iE
-
i
R
i
=}

iTEH

=" BAGIRAA

SWS RESEARCH

202504 H13H

REEE: BUSGEATEERIT

Bl (603508)
— EEAUSEIES, SLUAIBER

EN )

hinEE: 202504811 H
e (7o) 22.83
—FR&E=/&E (T) 27.01/16.42

SR 1.9
BE (DL/RMN) 4.41
iwiE A RTE (BA7T) 8,704

IHEERIEREE 3,238.23/9,834.44
iE BE USE—FEA AR

EHahgig: 202412 H 31 H

BRRFEF (1) 12.33

BrERRE% 8.05

RRRA/E AR (B5) 381/381

ThEBR/HEE (B5) -/-

— RN SAEILES:

BUEHE TFIR3005BEL v
40%
30%
20%
10%
0%
-10%
HHHHHHHHHHHHH -20%
ST
iESPHrIT

XliEEfF A0230521100003
liujw@swsresearch.com
F31 A0230521120002
wangke@swsresearch.com
ZE A0230519080008
lilei@swsresearch.com

iAsEsZHF
XUiEfE A0230521100003
liujw@swsresearch.com

BRREA

fAJfERR
(8621)23297818x
hejl@swsresearch.com

BARBHRMERSS

F:

NEE 24 TRk, SELIIA 15.1512, FELUIEK 28.38%, |3&%#E 54812, &
EVIEE 33.08%, FEEIAEEF)IE 5.49 {2, RELIEK 35.02%; Q4 LT 6.09 12,

EECIEGIE 35.79%, I3EEFNE 2.21 12, BB 31.77%, 30IERFEZEFIE 2.20 12,
B 32.54%, AVE5RZRINEBEAIIFRER.

=RASSFELHH, FEAWSRMSIR. SRRE: LK) FIEISSTIEI 8.86 127T,
EHIEK 25.89%, LK) RETIHEBFRET 49%, LK) mELAIRERFET RLM=1%
12, IRSEFRSITREN 2 27T, R LK) FHERS LKI-15S BFFAEFH#ET, 2024
FIHE 144 BERIER 20%; JEREmNISSTMEW 3.58 27T, REER
39.79%, FEATAUSIRRPIEERR; TSLHISEMER 2.38 27T, REEK
25.64%, FEIFRBEMARST ANAER, FARNFLERFRESSIET NA, FRH
SEITEEY 3 27T,

° REEBRENITEES, 2ADBRFIKFEBLEM. 1) BREK 24 FLFEFE66.76%,
BEHRT 3.67pct, TBREEFFE"RGHHEALIRMEIEARE. SFmE: LK) 5z
RAEFZE 66.47%, BEHIRF 3.37pct; ERKEEFIFIETIRNESZTEFZE 72.45%, [
VIR 2.96pct, HIRLLPHPRATEFE 64.34%, BHIZF 3.61pct; 2) /BRI 24
FNTEFIZER 37.60%, FELCIRTH 1.32pct, IABSFIER 36.21%, BLLIEF 1.79pct.

o SLLLHIBIRFA, SBERFREIR. 24 FEME 10 RIRAIIEF) 11.8828 T, FitEK
KRIMERA] 4.53 1Z70(EF), & 24 FIAFEFEY 82.62%, 2025F 45 11 H, AF
BASHESEESEURSWENEE T (KFEH<AT 2024~2026 FoLTHKI>HY
WER) , H—PRETREHLILLE], Br7E) 2024~2026 FHEHLIHIAMETHEL
DA ECRIER 40%IREZE 60%. ERNE "EINFHNESLIUR" SEREDL
MEIP3HT TR, NERN EATEEHTHEFESE, EERENERT, AT
PRZELEFESE, ¥EATNIERRERE. BUBRREIRAIRL,

e Lif 25-26 fFFEFIFRN, FIE 27 £RAFTN, 4T "EN" TR, Tt 25-27 FEE4%
FES B 6.54, 7.55, 8.701Z (JR 25. 26 F&EATN 6.01, 7.0712) , AFIE)
BRINFIRL 25-27 5 PE 9579 13X, 12X, 10X, #EEF "SIN" K.

o RSIRT: RUMAFKMKG. SREEEEFIREARTURNXIGE,

TS &R R BFIFN

2023 2024 2025E 2026E 2027E

=N (BH7T) 1,180 1,515 1,712 1,936 2,189

FLIEER (%) 10.6 28.4 13.0 13.1 13.1

IF&EFE (BATT) 412 548 654 755 870

FLIEER (%) 19.0 33.1 19.2 15.5 15.2

BRIk (Jo/BR) 1.08 1.44 1.71 1.98 2.28

EFFR (%) 63.1 66.8 66.7 66.8 66.8

ROE (%) 9.1 11.7 13.0 14.0 15.0
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 1,180 1,515 1,712 1,936 2,189
Hep: EdgA 1,180 1,515 1,712 1,936 2,189
i ERA 441 504 571 644 726
i i RN 17 25 28 32 36
FEWEFE 722 986 1,113 1,260 1,427
L HEZRR 70 81 91 99 107
. EIEZRA 104 146 163 174 188
e AER 140 154 168 184 201
W WS EEA -43 -42 -31 -36 -4
LEMFE 451 647 722 839 972
n: ERRMERE (GREKLL “-" 1851) -14 -37 0 0 0
n: SBrFERERE GREKLL -7 1551) 0 -5 0 0 0
n: BRKEREMD 60 53 55 60 65
EFE 498 659 779 900 1,037
n: EdINESN 0 -6 0 0 0
=R 498 653 779 900 1,037
B FriS®t 70 84 100 115 133
EFE 428 570 679 784 904
DEBRIRIRES 16 21 25 29 34
HETFEASEEEFE 412 548 654 755 870
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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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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