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2025 04 H 23 H

REEE: BUSGEATEERIT

FREIER (600176)

—EMTF, EHEER

EN )

hinEE: 2025904823 H
K& (o) 12.00
—FRRE/&E (T) 13.25/8.80
miER 16
BREEY% (DLL/BRMN) 2.29
e AKHE (Bh) 48,038
DB/ RIS 3,296.36/9,935.80

i REX UL —FE hHditE

EHih#iz: 202503 H31H
BRSR™ (7o) 7.69
BrERiRE% 40.17
BERRA/TE AR (Bh) 4,003/4,003
FuEBRR/H R (BA) -/-
— RN S KRIILLES:
FEER SPIR3004EEL  wein
30%
20%
10%
0%
-10%
-20%
-30%
tEXHREE
IESS SR

{F7 A0230522070003
renjie@swsresearch.com
RiE A0230516070001
songtao@swsresearch.com
FEH A0230524060003
haozy2@swsresearch.com

RS
i+ A0230524060003
haozy2@swsresearch.com

BRREA

HFEB

(8621)23297818x
haozy2@swsresearch.com

BARBHRMERSS

EES:
o H{§: NEIATM 2025 F—=iR, Q1 AEISLMEUW 44.8 {Z7T, yoy+32.4%, qoq+6.0%;

J3&H%F)E 7.3 27T, yoy+108.5%,qoq-19.9%; A& FiE 7.4 (27T, yoy +342.5%,
qoq+17.8%, BAZEE/NTEFE 30.5%, yoy+10.4pct, qoq+2.0pct; 1&FI=R 17.0%,
yoy+6.3pct, qoqg-5.3pct, AR —FEXRNASR, EWKXEEK, NIFGEFEH=
BLE, ERENERE, #FENEEEAREFNEEHR 24Q1 IFEEMRNEFEER
# 1.7 1275, LAK 24Q4 HE T FESZit KA a2 RY 3.0 27T, ARMREXSE—
FEIGHE, —FEWGIRSEATRCELSEL AR, WS,

IRINESE+FTREBK, —FESMEMFTH., 2024 F—FEL, WAZBALREEL. KB
g ey, BEL. SROEFEMET 3B, 6 A, 11 BiEM, WATUM ISR
REFRIEERRS. BIHE Q1 £EXREERRL) 2400TEX 19/ 3884.0 7T/I%, [EEL
I 711.1 o/, 184K 22.4%, 202552 B 24 H, WEFEEFLFMBFHDBIRMN 800
TT/WEFN 0.3 JT/K, LREKINZE 2024 F—FELURIRA S mEMEBATRES:, HENE
FHRRNMBE=ZRHERESAHRIR. RIEATNE, 2024 FEREREMEED S
K, FHZEAE 2025 FeBamr-8. EATE 2 BHIRK—5FK 10 B4,
IHRE—ZERLTEGE. A8 Q1 EWCAIREK, BFIHEF, NIFR8SF)ESE
NIERREWIEE, HNFU AT —=ELHENTTH.

BYNEI, FutEXBmRImE. 4 BLUK, EERERXRAMEERRY, 57
NE QEERFAHEN, Bl BANRBIIATINERIEY. 25 2024 FHEIMIN 59.26
27T, Gt 37.4%, FEFE28.13%, RERFEFESH 5.8pct. AREERABLIIMILSH
BXREBINNS, ZRBENTUREOMRGEL. RIEARASE, REERNE
M4, &1t 36 g8, EXER 1 5575, 788 9.6 A, AFLIEET #tn
EEARM, USRI #HNRGN, FREFXE, RERA TS, PERFESES
K 65%A A, EERFRARIBO, IMEXRE, EEATRA BEIMSHKN, Q5
EXET k¥,

RESRER: ARSFHETEE, BT 2025-2027 FRFFUN, Tt TS5k

UARHSRINE 30.77, 3589, 39.13 {Z5T, SIRIMAME 16, 13, 1218, 4EFATTAITE.
RUSIRTR: SRFLErian, BRIREFRIMN, USSR,
MR RENTRN

2024 2025Q1 2025E 2026E 2027E
= EIN (B5hAT) 15,856 4,479 18,094 19,398 20,711
BIECIERER (%) 6.6 324 14.1 7.2 6.8
AEFEE (Bhyt) 2445 730 3,077 3,589 3,913
BIECIEER (%) -19.7 108.5 259 16.6 9.0
FRRKES (T/ER) 0.61 0.18 0.77 0.90 0.98
EFE (%) 25.0 30.5 29.5 31.2 32.8
ROE (%) 8.1 2.4 9.3 10.0 10.2
R 20 16 13 12
F EEFRERER 2iEERHETEASEMBER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWSs N
| RESEARCH

MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 14,876 15,856 18,094 19,398 20,711
Hep: EdgA 14,876 15,856 18,094 19,398 20,711
i EA 10,710 11,888 12,764 13,338 13,925
i B RN 222 229 261 280 299
FEWSFE 3,944 3,739 5,069 5,780 6,487
e HEZER 173 199 212 223 231
. EIEZRA 703 344 888 932 965
e AER 519 528 549 610 667
W W5 ERA 232 218 189 114 254
LEMFE 2,317 2,450 3,231 3,901 4,370
n: ERRERE GREKLL “-" 1851) -17 21 -33 -9 -10

n: BrFERERE (GREKLL -7 1551) -5 -25 0 0 0
n: SRR E M 531 297 400 361 340
EFE 3,776 3,005 3,698 4,353 4,751
n: BN -68 -2 0 -13 -20
=R 3,708 3,003 3,698 4,340 4,731
i FriS®t 550 474 526 640 696
EFE 3,157 2,529 3,172 3,700 4,034
DERRIRIRE 113 85 95 111 121
HETFEASEEEFE 3,044 2,445 3,077 3,589 3,913

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

Bk

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
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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