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2025 £ 04 H 28 H

REEE: BUSGEATEERIT

& AlE (000885)

EN )

hinEE: 20259048 25H
K& (o) 13.92
—FRRE/&E (T) 14.78/10.31
miER 1.0
BREEY% (DLL/BRMN) 1.81
e ARTE (Bh7) 8,938
DB/ RIS 3,295.06/9,917.06

i REX UL —FE hHditE

EfitiEua: 202503 831 H
BRISE™ (7T) 13.63
BFiEREY% 68.25
BRRA/B AR (BR) 642/642
i B BR/H B (B7) -/-
— SRR SKEILLES:
RIS SPIR3001EEL  voiw
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20%
10%
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X
IEFSHRID

EJRkE A0230523080005
molt@swsresearch.com

R
EJkE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

E: NEKM 2024 FRK 2025 T34k, 2024 FRFEMEIWIA 66.11 27T (F
EE+1.36%) , 13EEFE 11.41 1258 (BEL+6.18%) ; 2025Q1 REEWHIA 15.36 12
7T (EEE+13.19%) , 13&IEFIE 2.73 (25T (BEL+22.42%) MERERMFFETHR.

o HiRRREERE KEXIERA, RIMGRBERRO. RIEAS, 2024 FAFN
IREREGEEN 13.12%. KEEREEN 18.04%., HHMERLGIEIN 29.62%., WA 17k
REBEERHAR 12 TEA. ER, QAENAIRaERAEHSEE, RKnERgg
SERPIME, 2024 FARREEMEFCEREN 7.6 27T, EHEM E, AEHRELIR
DEREWSBARRDKY MRS | TRE. BEFERRETEKEKIES, B
bR, EAEEIARESTT L FE SRR,

o KSI(EPHIENENE, RREERFESH. NTER (TEEXTEEIETHEREEX—F
HHHESER) EMsCiEER, BXig 64 FIEHAPKIIE £BRANFE—ISEERE, AT
EEPRMERHER. Y. KIESS/KNE, BitthREEEHREM,

o SENEBEGEFER, RURARSY BT, SRELAKERZEFR, BRIEREHFRER
KA, HTRIRARKY BT HCIERRTE AR TIE.

o ZEMRHRBFATB, B capex KIETIE, ARNZFLIRANL. 2024 FAREEUNSHR
10.77 1Z7T, #8EL 2023 AT 15.02 {Z7ohEIERRE, FiIFRiT EEZE R RGN
EERA BN TS, R R E] 2024 8 capex /9 11.381Z7T, 1BEL 2023 £9 27.17
ZTKIE TR, ATEHASTHRAIEEF. 2024 EATHRASIEADLL, DUEE 2.2912
7T, BHADOFRREAZE 20%.

o IFEDEN: BHI4ESNT 2025-26 FIARPEFIES 11.87/12.38 27T, ik 2027 &F
ATNARFEFSEFTNUA 12.96 1275, XIRL PE 5 8/7/7 15, BAMSEEIF A AIEE5EE
i, DLRFATIEE, 45 "IN TR,

o RUSIRTR: RIKIKFUSEREINR EMIXE, SR ABIIERMUNNNEERXIE,. BIEAR
ZEAFETMENEE. 2024 £ 6 B 12 HAEWE S E R TBUSE e RERIINEE.
2024 £ 5 B 9 HAEWEIRRZFAEFRIONE, REEIGEE I TRERKR,

S EERRFIFT

2024 2025Q1 2025E 2026E 2027E

=\ RN (BA7T) 6,611 1,536 6,740 7,014 7,144

BILCIBIKER (%) 1.4 13.2 2.0 4.1 1.9

I3&%FE (BH7T) 1,141 273 1,187 1,238 1,296

BILLIBIKE (%) 6.2 224 4.0 4.3 4.6

BRI (JT/ER) 1.78 0.43 1.85 1.93 2.02

FEFZER (%) 40.8 39.6 41.0 41.0 41.0

ROE (%) 13.5 3.1 12.6 11.9 11.3

B 8 8 7 !

E EETER BIEERETEASMEER ROE
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 6,522 6,611 6,740 7,014 7,144
Hep: SN 6,522 6,611 6,740 7,014 7,144
i ERA 3,900 3,913 3,977 4,138 4,215

i i RN 75 78 79 83 84
FEWEFE 2,547 2,620 2,684 2,793 2,845
L HEZRR 30 34 34 36 36
. EIEZRA 429 444 453 472 480

e AER 49 21 21 21 21

W WS EEA 529 570 578 532 498
LEMFE 1,510 1,551 1,598 1,732 1,810
n: ERRMERE (GREKLL “-" 1851) -70 -75 -100 -100 -100
n: SBrERERE (GREKLL -7 1551) -19 -28 0 0 0
n: BRKEREMD 74 94 94 81 85
EFE 1,495 1,541 1,591 1,713 1,793
n: EdINESN -10 37 51 0 0
=R 1,485 1,578 1,642 1,713 1,793
B FriS®t 305 349 364 380 398
EFE 1,180 1,229 1,278 1,333 1,395
DERRIRIRE 105 88 91 95 100
HETFEASEEEFE 1,075 1,141 1,187 1,238 1,296

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

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 MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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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