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SWS RESEARCH

202504821 H

REEE: BUSGEATEERIT

{EREH (300529)

—2024 FGEtE, BFATKEEERRE

EN )

hinEE: 2025048518 H
K2 o) 22.40
—FRRE/&E (T) 39.24/21.76
miER 5.2
BREEY% (DLL/BRMN) 1.79
e ARTE (Bh7) 11,479

EIE S/ I RkE 3,276.73/9,781.65
iE REE DR —FEAHAIE

EHahgig: 2025903 A 31 H
BRREF (1) 4.27
BrEAfRE% 37.85
RBRA/ B AR (B) 799/512
B B R/HEE (B5H) -/-
— RN SAEILES:

=) IFIR300$BEL it
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iESPHRIT

BRkGT A0230521050001
chenyy@swsresearch.com

BREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

EES:

ANFEIR 2024 FHRK 2025 F—=iR, 2024 FLAFSLIMENMIN 26.77 27T, BEECEGE
39%; SEELAEHSFE 8.20 27T, RILLIEI 88%,; SEBMNARIRE:SF)E 7.79 12T, Rt
1B 90%. FEfriBfa, 2024 FATRESER, 2 FWSHSTIE. QEREEA 2025
F—ZFR: 25Q1 LELIUIA 548 1Z7T, FEILLTE 26%, SCIIRHEFIE 1.89 127T,
LT 34%, ZEEF Q1 RN, ATSF—ZEWSRETHIZINE.

e HA130 [BBHEEKXIE, MRMERE: 2024 FATSRIERSEFR (HA &5, KHA
Z7. pHA ZE7F) HEWARLIEK 57.23%, AEEIEE HA130 ERSELIHMN
KA 26%, HA130 UG \EILLIE 54.55%, $5ETEEIEE 99.97%. Fis KHA
ZYIEEE 600 BRER, £FA 1.46 1273, S 188.37%, pHA RFIERSS
B 2023 F 11 BEmLIE, BE 100 SRIGRERHE(#FH,

o HfthF=R: (1) FFRl: 2024 EATFFRITR (BS330 BLIXIRMIAE. HA330-11 MikiE
Res  M¥EHEELE) HEWNBLE 77.15%, DPMAS SRS ANSZMERIHIR, Uk
DPMAS EFiARMERE 2024 FI KFHEFES(APASLDF] 2024 FEEFFFS

(AASLD) t%&7h; (2) EHiE: B&® 1800 RERER, —RM(FEPHMBEFRMIE (CA
%) B 150 RRERFEMA; (3) MKRFHiRE: DX-10 MKkFEHNFEREE
EHEE 4000 ZREFTIME, BRN=FERBESEEREY 50%.

o 4iHF "SEN" R AaMNKKTFIIMERER, SHTREMENEREAENE. EE
BIFERENENE (ROr-REImIEN 26%) . TALXE] 2025-2026 SF&FFTM, HER
852027 ERFTEN, FHEEEFESBA 9.82 27T, 11.34127T (LATH 14.66 12
FTFN 17.99 1Z7T) #112.81 1275, RIEL PE 55070 18 45, 16 {ZF0 14 £%, AT 2025 &
PERFERALETFEMIRIEELY PE (27 18) , #F "SIN" ¥4,

o [IRIRZR: HIATEFME. AN, SEXRMFENXIE

s ERR BRI

2024 2025Q1 2025E 2026E 2027E

2RI (BhATT) 2,677 548 3,053 3,449 3,894

BIECIBIKER (%) 393 -26.4 14.0 13.0 129

A&%FE (BA7T) 820 189 982 1,134 1,281

BILLIBIKER (%) 87.9 -33.7 19.7 15.5 13.0

sSRkE (Tt/iR) 1.05 0.23 1.23 1.42 1.60

EFE (%) 80.8 80.7 80.8 80.8 80.8

ROE (%) 24.6 5.3 26.6 27.7 28.4

B 22 18 16 14

S eRErEER RigtEE B TEASREEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 1,922 2,677 3,053 3,449 3,894
Heh: ElgA 1,922 2,677 3,053 3,449 3,894
i Bl 389 515 587 663 748

R BN 32 43 49 55 63
FEWSFSE 1,501 2,119 2,417 2,731 3,083
e HEEA 611 692 748 828 934
e BEER 177 189 198 207 234
e AER 245 240 275 310 350
R W5 EER -34 32 29 22 16
SEMRE 502 966 1,167 1,364 1,549
n: ERRBERE (KL “-" 1E51) 8 -2 0 0 0
n: B\FERERE (KL -7 1551) -28 -11 0 0 0
n: R R EAD 55 87 61 54 53
ELFE 544 1,045 1,227 1,417 1,601
n: EaNEN -23 -38 0 0 0
FiEEER 521 1,007 1,227 1,417 1,601
B SR 95 193 245 283 320
EFE 426 814 982 1,134 1,281
DEBRTRIRES -11 -6 0 0 0
HETEASREEEFE 436 820 982 1,134 1,281

BEERR: RBAE, HARFHAR
(irEBE Al ] SERENE. i, SO, AniiEXailEm. &r-tElmEs
[EINEIN] EAIMINRESMT

BB MFEINEIE X 2 RIS EKEE SR 2
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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

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,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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