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202504 H15H

REEE: BUSGEATEERIT

HRIEAE  (600323)

—BEF IR, S5

ARSI

EN )

Thiz&E: 20254 04 B 14 H
BEZ (7o) 23.50
—FRRE/&RE (7T) 24.88/17.08
MR 14
BEZ% (DLL/BRIN) 2.04
B A BEiE (BA7T) 19,161
HHEsFEMIE  3,262.81/9,884.30

i REX UL —FE hHditE

EhbEieE: 2024512831 H
BREE (1) 16.44
BERiRE% 61.28
ERA/FE AR (BR) 815/815
i@ B BR/H R (Bh) -/-
—FERR NS KEITLLES:
BIEIE SPIR3004EEL  wein
40%
20%
0%
-20%
tHXHRR
HES DM

F1#& A0230516080007
wanglu@swsresearch.com
EgRE A0230523080005
molt@swsresearch.com

AR5
EwEE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

Bl
LK (%)
|58%FE (E57T)
FILLIEE (%)
Skl Go/R)
EFI= (%)

ROE (%)

B AFEIRMER, 2024 FAEEU 118.86 {27T, yoy-5.2%, IFEHEFIE 16.64 1Z
JC, yoy+16.4%, \ERIMGETRE.

BIEEWISEET, HiRRT T R — X . RIEATANE, ERSS 2024 F
SCILEFEZ 10.25 {27, FEGIBK 3.80%. ZBRTRESESWSHNE, is5RW5SE
HUZAN 54.78 1270 (BEBRWNSERGIRSLEFEET 90%) , BEEUEK 4.13%;
SCINEFSE 10.04 27T, FHCIEK 9.64%, EELHIRFEGRIS (FRTRE5%E) T
BREA 9.32 {Z7t, R 21.63%, XEEEHFTHFTEMEMIAEIIKES.

BERALSSBUSISE, HHPKWSTFE—REWRE. RIEATAS, 2024 FRERUSER
37.6 1Z7T, EELEE 7.46%, EERRASERSESBAIKF NMHEERN TERSER
PSR, Tt 2025 FEBRISIERRFIKTF. 2024 FHK/HPKISEERE, AksE
ERr RAMEDT EIERIE BOT #NFEiEiEHASKEERN, HEok 1T
IMERSEAESK BUREAMETR 4731 B —iRIMEWES.

MERRDIKAIEEK, HEUURNTIR 2024 FIRS 3.4%, 2025 FIRDL 3.74%.

RBABIAE, 2024 EATEEMSTRESTA 32.73 (27T, BN 31.85%, TER
AT 2024 FETFERIERIE 241273, 2025 FERRERFERIKKEAA LT 20 1Z27T;
2024 FRTEAMIHA 17.08 {Z7T (FIBRERESE 14 S8200) , BEELENL9 5.9 27T,
AFILETMEEIMETEA 13.58 1278, FLAEN 11.93 (27T, BaFREIET, 2024
FNFF 10 BRESLIF 8.0 7T (&%), FELEK 66.67%, HESLILLHLL 39.2%,
ARSI, AT 2024 FEIRBL 34%, ISk, AEIEE 2024-2026 FEARARE
KRNMETF 10%, BMEIRAE) 2025 SEEARSLT 0.88 T, MISIRIAE) 2025 AREL] 3.74%.

WSEERMRTRHE 2025 F EEFRM. RIEATDANSE, ARUMEHER EHATE
FiMR, ERBARK, MIPMENTEESEBENRI=. A REHATENM, 28t 2025
FEHFTRRANRZS.

HRESIER: S5 R RXEANEREREFMAAWESR, i) LERE 2025-26
FIFESFEFRNS 17.86/20.55 1270 (LRI 17.59/19.02 {Z7T) , #it& 2027 FFF
AEFIETNS 21.65 1278, XIRL PE 8 11/9/9 &, RBEWRREE, DR,
EERIRESDAFRE, HF "IN TR,

RESHRTR: BIRRKS—RERERND, W E R ARFEG A NI,

TS &R R EFITRN

2023
12,541
-2.6
1,430
25.2
1.75
25.2

2024
11,886
-5.2
1,664
16.4
2.04
28.9
11.8 124
13 12

2025E
12,923
8.7
1,786
74
2.19

2026E
15,030
16.3
2,055
15.0
2.52
30.0 31.0 31.0
12.1 12.5 11.9
11 9 9

2027E
15,039
0.1
2,165
54
2.66

TN (B/57T)

iE:

"SRR RiSERIETEARMEERN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhR 2023A 2024A 2025E 2026E 2027E
Enll RN 12,541 11,886 12,923 15,030 15,039
Hep: EdgA 12,541 11,886 12,923 15,030 15,039
i EA 9,382 8,447 9,046 10,371 10,377

i B RN 84 108 118 137 137
FEWSFE 3,075 3,331 3,759 4,522 4,525
e HEZER 118 116 168 195 196

. EIEZRA 646 726 919 1174 1,128

e AER 81 74 80 93 93

W W5 ERA 502 499 552 547 467
LEMFE 1,728 1,916 2,040 2,513 2,641
n: ERRERE GREKLL “-" 1851) -103 -113 -120 -120 -120
n: \EEmdERE (]RKLL -7 1E51) -58 -20 -23 -55 -32
n: wRE R EA 252 309 427 427 427
EFLE 1,822 2,085 2,328 2,769 2,921
n: BN 9 12 12 12 0
=R 1,831 2,097 2,340 2,781 2,921
i FriS®t 361 413 464 556 585
EFE 1,470 1,684 1,876 2,225 2,335
DEBRIRIRES 40 20 90 170 170
HETFEASEEEFE 1,430 1,664 1,786 2,055 2,165

BHKR: ARASE, BAREHAR
(IR R EM] BifREE. Bt #OERkE. AniiMEXaiaE. FrtBlEs
(BWSNSN] BEWSNINRE ST

Bk
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(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

HIRE E0\0 021-33388488 maojiong@swhysc.com
HRITEIRA K 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%;

% (Neutral) : AEXITARIIE - 5% ~ + 5% ZIEiKaN;

i#FF (Underperform) : XI55 FHIARI 5% LT,

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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

pr e S

AR EH LSRRAEIESHRAEIRAE (RETHRAARESEIRAE, LUTER "AR8") APEARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRTRERDERENFIEFFEHIIRERR. USINRHERE, NATEENEFNERA
RENTHIENHENEEMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

AMEEFRNEARLEEE, BTIEATHRER. ARENAMRERE—IINF., BRIEREPEER, BNAREFRIFEIRIARR
POBARE). REANBFRLBERN, MREVTTRLIIAELMHASXEEH AR AUEN, SEMMHEFR, HEXD
REGHTEMA, SLMERARIEAABNRNE SR, FIEAREPERNER. RSIFCRINCHARLBNER. RS
INCRIRE, FRARNTRE, EHRIASTAEEEER FERtbII.
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