=" BAGIRAA

SWS RESEARCH

&

2025 4 04 5 26 B }ﬁﬂiiﬂg (300378)

—AIl Agent BB, AlERTa4E

REEE: BUSGEATEERIT

EN @) AR
o LET 2024 FEIRR 2025 E—FR, 24 FATTIEN 23.3 125, FH+4.6%;
SCREHEF)E 1.6 27T, EH+3.6%; SCINIFREEFIE 1.4 (27T, EE+13.2%.

g Eg?ﬁ; 2025&045;;5') 25Q1 NESTHMEN 4.2 1Z7T, Btk +4.3%; TR SR 833 7T, KERHASIR 969
g;% O IBE o) 48.56/14 BT, INEES, WSk, BRRATE.
DiEES 4.4
] H_%E”f/ (ﬁgzl/ﬁ&m)_ 9%91 o AIMISHREEEHM. PXIFE, A7 24 FHEAMEXKA 11.81Z27T, FEL+2%;
S e ™ 3.205.06/9.917.00 JEPEARHBERIEA 1151275, [EL+8%, HepEATEIBR Al KAREK 135%,
S RER USE—ECAAIIHE Al BRI X RIEE.
— srogyg © AIFHSSERESMER, R AIOT RIBEK, 24 FARRRRI/SFEE
@ﬁg;@ﬁf; %) 3.06 Atz /AIOT S BISCIRMIN 9 1.5/11.9/3.3/6.3 127, BECIEIETE 23%/-1% /0%/22%.
BrEfEE% 30.61 INSETH =0 >ns SENATIR n domrh ) Metak
L S 08 L\aa;im ;“in_?:i_:ﬁﬁﬁj\le'& AIO;I' FE ke, AT NGRS, b, Al TREE
258 BR/H IR (55) -/- PLM E8EL, FHaIEERNIRTTE] 30%.
— RIS AR ES: o FFEMERMRE, ZRMAFIAM, A5 24 FEF= 58.3%, 1 23 FHEHELH 61.9%
- —— BRTE, TER TR EREIUR Al B, ASAEZPSERET, 58
—— nmg PR o SEFIRT, 24 SR/ ST/ A B RRDBIH 30.2%/9.7%/7.1% 1% 23 FEEHI TR,
s ®  FREREISISW—MG Agent, Agent IODESTARNENER, BIsFSEETI, A
- TEEETRERN, CIESERGSHETS, 28& Agent BRESRIEEITER
2, Al agent 7£ B R EBL A HIEE RS RAEH, AT R ESaRER,
FessEEREReEas o EMhiiistEs, FETHHRESR. TTCHESHE, ASBATERE. KPMG
s SRR AEKEEMEP R ISR, BRDBSSE. BT, TR, THEET
ik s, EERRTDBSREEE
e (300378) S st FhEst, EErpThHgamEsRe,
=3 T FgEDHES » - N S —. . 7 “ . N .
%”fﬁ?}’?i Al EHSEIHIE) o @ "IN R, BT THERHEINEBISED, BIEETESWSEERS. &
(S (300378) AT Al RIFEEAL ARRZRWESEFRERE, S5 TEANT 25-26 FRFFN, ik 27 F£2FFuN, Fut
K, BEShEHEIRE) 2024/08/11 25-27 EEsCIIRN 26.3, 30.4. 36.11Z75 (bEIFRt 25-26 &5 32.4, 39.44Z75) , 3£
WAEFSE 2.1, 2.5, 3.1 127 (HETFhLT 25-26 &7 2.3, 3.0 {Z7T) . AEEhE
EHSHTIE Agent £ B i Al WEEEH, THESSESHEETIRESEK, AFaHATFHN
=2 A0230519110001 25 4 PE 59x, dEEE USEN" TR,

huangzh@swsresearch.com
£ A0230524080005
cuihang@swsresearch.com

°* RIEHRTR: £HRBERENIRESE TR SHIREZZMATIRN, Al PR

BEZRA HEARE,; THFmasSthBRE I SERET AR,

[y T S HIERERTRN

cuihang@swsresearch.com 2024 2025Q1 2025E 2026E 2027E
BN (B57T) 2,331 423 2,625 3,044 3,606
LSRR (%) 46 43 12.6 16.0 18.5
382558 (BhA7T) 156 -8 209 252 312
ELUIEHEER (%) 3.6 - 34.0 20.7 23.8
sk (T/ER) 0.58 -0.03 0.77 0.93 1.15
FEFIE (%) 58.3 59.7 60.1 61.1 62.5
ROE (%) 7.1 -0.4 8.7 9.7 10.9

EEES 59 44 37 30
i RECNER RIEMERETEASRESEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50

BARBHRMERSS




=3 SWSs N
| RESEARCH

MSBHEE
ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 2,228 2,331 2,625 3,044 3,606
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