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2025 £ 04 H 27 H

REEE: BUSGEATEERIT

FREFM (002372)

—Q1 HIEETE, KEMNMERN

1B ()

hinEE: 2025 048 25H
K2 o) 12.26
—FRRE/&E (T) 18.85/10.40
miER 3.8
BREEY% (DLL/BRMN) 7.34
e AKHE (Bh) 18,033
DB/ RIS 3,295.06/9,917.06

i REEX B —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 3.27
BrethfsE% 19.16
RBRA/ B AR (B) 1,592/1,471
B B R/HEE (B5H) -/-
— RN SAEILES:
HEHS IFIR300$BEL it
40%
20%
0%
-20%
-40%
ST
iESPHrIT

{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 EH: (HEEMMET 2025 F—FiR, —FEATEI 9.0 27T, yoy-10.2%, qoq-64.1%,

38:$FE 1.1127T, yoy-25.95%,q0q-65.42% , 313FAE$F)E 1.1127T, yoy-19.42%,
qoq-62.52%, AEMIEARIRHE.

o THiIARFIR, BRIERELLTIE 1.03pct, —=ELTHHEEFIE 40.45%, yoy-1.03pct,
qoq-0.11pct; &FI=E 12.95%, yoy-2.82pct, qoq-0.13pct, —ZEMIFERIIIAREIX,
ZItBORERE TERFEL T 14.3%, MAREHTHRESE, ARKREEEMNEE
#l. Q1 AEWNFAEERE, EFZF/NE TR, WARIBRAGEESEAELH, #H—5H
857 NEIEFIER,

o ERESEWSERRE, IEXEKER., ATSERESET, HEHIK, FKERD
E5s, RARNZESEESEKEFTRAR, BEEETRAR. N EFEiRERL,
LIRSHIESRSAE, BELH TR+RS" M "RREm+IRS" Rk, AFAERA
RS, 2024 FEBXFHEAKESRERSA, BRER "KSEF (FAQE
MR, FRMENEHREME—ERAAL.

o NMIRENF, FOMERAESEN, PUFEH—TIRS, BEERHE—EME. 2024
FFEEATISES 10 BIKE 5 TTHELF, &tk 7.86 27T, &0 2024 FHHiE
810 BIRE 1 TTISLIF), SiHR& 1.57 27T, 2024 FRTRIRDL 943 25T, 4
) 2024 FIFEELEFERY 99%, ITEHRIRERL 4.8%, AT 2022-2024 FERITIE
DELRE 31.56 {270, ~ra@mliEELRs, BEEE, HeRElF, &4FFxL,
PR ERE, REEXERS, BRRKHHERIRETSE.

o WBESIREN: HiTAA, RTEEAAAY, AAFEARMSRERR EAHEN, L
RKEREEENESEES, BEhTATESENETRENE, BEIEA. RIS
LERIRFITUN, FtAEl 2025-2027 SFsCI3&%F) 12.0. 14.3. 15.5{Z7T, MNMHE
F16. 14, 1315, HFATEFTR.

o RSIRT: TUSRSSETA, REPHTIFISEEME, MABIREE Lk,

S ERERBFITT

2024 2025Q1 2025E 2026E 2027E

= RN (BH7T) 6,267 895 6,983 7,805 8,608

BIECIBIKER (%) -1.8 -10.2 114 11.8 10.3

A%FE (BH7T) 953 114 1,203 1,429 1,552

BILLIBRER (%) -335 -26.0 26.3 18.8 8.5

EiRKE (To/iR) 0.61 0.07 0.76 0.90 0.97

ERR (%) 417 405 406 M7 46

ROE (%) 18.7 2.2 22.5 25.3 26.6

hE=R 20 16 14 13

i RRTNER EiEiEERHRETEASEBEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 6,378 6,267 6,983 7,805 8,608
Hep: EdgA 6,378 6,267 6,983 7,805 8,608
i EA 3,552 3,652 4,150 4,548 5,031
i B RN 61 63 70 78 86
FEWEFE 2,765 2,552 2,763 3,179 3,491
T HEZRA 831 948 908 1,015 1,119
i EIEZRE 303 294 314 351 387
e AER 202 192 177 186 192
W W5 ERA -72 -45 -37 -41 -45
SEMRE 1,501 1,163 1,401 1,668 1,838
n: ERRERE GREKLL “-" 1851) -6 -21 -22 -5 0
n: BrFERERE (GREKLL -7 1551) -11 -86 -54 -18 -27
n: SRR E M 251 84 110 72 40
BRI 1,735 1,141 1,437 1,717 1,850
n: BN -3 1 0 0 0
INEISE 1,732 1,142 1,437 1,717 1,850
T AiSR 271 182 224 276 298

b 273 e 1,461 960 1,212 1,440 1,551
DERRIRIRE 29 7 9 11 0
HETFELASEENEFIE 1,432 953 1,203 1,429 1,552

BRER: ARAE, HHRENAR
(el Eth] gEralm. B, #OERkE. anhEZsE. ZBrtalmSs
[(EAINFEN] EMIMINFEL SN H
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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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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