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REEE: BUSGEATEERIT

pREaRL (601225)

——2024 FiRkE 25 F—FRRT: VSRR, S50
SREEMEONE

EN )

himEIE: 20255048 25H
K& o) 20.00
—ERER/BIE (7T) 29.87/18.59

R 2.0
BEE% (S4/) 764
il A R (FRT) 193,900
DIHES/ RIS 3,295.06/9,917.06

i REEX USE—FE AR

BEED:
o (4 BERAT 24 FEEIRER 25 £—=IR, WEREEBHIZMEL. 2024 &, N5

SCINET 1841.45 1Z7T, BILLIEE 1.47%, I36H%F)E 223.60 1275, RELTEE 3.21%;

NEFIFEFE 211.62 1Z7T, BT 14.25%., 24Q4 EEZFET 487.08 {7, IALbiE
9.3%, |3EEFE 48.91 12, Ktk Q3 Y 63.7 {Z7TFFE 23.22%, I0EIFETSFE 48.14
1275, HLETE 6.82%, EASRKE 2.31 7T, FALLTE 2.94%, 25 £—FE, A58
K7 401.62 127T, [ELL 24Q1 TBE 7.30%, ¥tk 24Q4 T 17.54%; |38$F5E 48.05
25T, L 24Q1 TF 1.23%, IREL 24Q4 TFF 1.77%; NAEEIFEIEFE 45.52 1Z7T,
L 24Q1 79 53.54 {Z7TTFE 14.98%, KLY 24Q4 TbE 5.44%, AV SEREIZTUEA.

o 24 FRAFAERFHERSIGK, HEMSRIEE, 25Q1 ERFERPIEK. 2024 F
Hikgis: 2025403 A 31 H NEERETE 1.7 20, FEEEK 4.13%, Br-EsEE 1.60 {205, E EFA 4.55%,
BRSAT (70) 9.95 HehpEAtE X 1.01 1208, EHISK 6.32%. BFEEE 532.03 57o/M, FEETFE 10%;
@R 9695950 FERRBRAS 260.16 TT/I8, [EILLTHE 4.97%; WER] 271.87 7/, RLUTHE 14.32%;
& B BY/H B (F5) -/- FZ 51.1%, [FELE 2.6pct, 25Q1 BREF8 4393.77 5, FELGIEK 6%; B
£ 4096.5 5%, FELEiGK 22.19%.
—_ n FHpEdh .
FRIRGISARNLEDS: o EEBE. WABMEESK, HMABATIE, 2024 TR 8.6 25T, FHA
B PR e > 1.57%, EfAEZEE 3.48 {2735, R 44.13%, EESFRRERA; STHER
- 69.5127T, ELUE 16.87%, RIEBERTHEFMHERDORE, HEEB 9172k, @
10% EbiZ 5.98%, BAEAIMRISEIGN. HRZEM 6.45 27T, B 19.95%, &%
o% HAMEELE, HAMESZHERARSEKD. 25Q1 8iEZA 17.31 27T, ERED
13.51%, HF5528F 0.36 27T, RLLTHE 64.76%; SRR 14.89 27T, RLLTHE
22.94%; $4E2 A 1.85 1Z7T, RIECTRE 11.10%, BAAZRA 0.22 {Z7T, FLLTFHE 15.39%,
o NRMISESILIEHRIES, BREXIXT 6.74%., ANTHIREINESHEF 1.136 7T/ (&
LTS #) . SENXBEFIESE. ==ESEFEsERSMESHITE, Hit 130.70 Zk, ©
LT3 65%, &% 4 [ 25 BER, REBEL 6.74%,
o HENF 2024 £EEIRER 25 £—FIR, RERATEN, 4% "IN TR, BTN
IESH DRI BISNAIENER 24 FErhiX TR, BT 25-26 FEFFGN, FE 27 £RFFN, Wt
RIS A0230524090004 25-27 FV5593 8149 190.56/195.25/200.05 1Z7T, (JR 25-26 FE{EH 243.11/251.5412).
i S MEIERIRL 25-27 G PE £8U%9 10X, 10X, 10X, EADERESATHENMLE
ya’nhai@swsresearch.com M HEREF VB RREREMNHRE, “EAItL. RIE iFind —X0RER, PEwmL
HEE A0230521040004 25 FIFREFIE 554.65 27T, XN ZHFIRRAN PE 3080 14 (5. ©HFRE "EN" TR,
shijy@swsresearch.com . . N e o N
e s o SRR BEREMAERATN, FGERIRENAIERN, R2E~SHH.
£ A0230521040004
EE{ijyg@J)swsresearch,com W5 8RR B AT
BEEA 2024 2025Q1 2025E 2026E 2027E
e RN (EH7T) 184,145 40,162 175,288 178,833 186,893
(8621)23297818x RILLIERER (%) 1.5 -7.3 -4.8 20 45
shijy@swsresearch.com 3EERE (F57T) 22,360 4,805 19,056 19,525 20,005
RIELIBER (%) -32 1.2 -14.8 25 25
SRR (5T/RR) 2.31 0.50 1.97 2.01 2.06
EFZ (%) 327 28.9 29.9 30.0 294
ROE (%) 24.7 5.0 214 20.1 19.0
hax 9 10 10 10
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IISHE
Eli =Vl 2023A 2024A 2025E 2026E 2027E
RSV 9N 181,472 184,145 175,288 178,833 186,893
Hep: Bl 181,472 184,145 175,288 178,833 186,893
i ENVEA 113,728 123,951 122,861 125,189 131,964
i TN 11,331 10,270 9,776 9,974 10,423
FEWSFE 56,413 49,924 42,651 43,670 44,506
i HEZER 865 917 873 805 841
i EIREER 8,360 6,950 6,310 6,259 6,167
i HRER 806 645 526 465 411
H: WEERA 241 348 231 184 170
ZEMRE 46,141 41,064 34,711 35,957 36,917
mn: SRRMEIRK (FRKLL “-" 1851) 51 -228 0 0 0
m: BWEERERKS (RKLL - 1851) -145 -172 -170 -150 -150
IN: e R ED 3,918 3,761 3,228 2,926 2,926
BAlFE 45,367 44,172 37,768 38,733 39,692
on: ENINFHIN -367 -336 -407 -370 -371
FERER 45,000 43,836 37,361 38,363 39,321
iR RS 6,657 7,278 6,205 6,440 6,613
#RE 38,343 36,557 31,156 31,923 32,708
DEIRRIRES 15,243 14,197 12,100 12,398 12,702
HETEBARIMEERNSFE 23,100 22,360 19,056 19,525 20,005
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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