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REEE: BUSGEATEERIT

WEIEE (603198)

WEHRTTRER, EaEERMERE

EN )

hinEE: 2025504 528 H
= (o) 4879
—FRRE/&E (T) 80.19/46.60
miER 4.2
BREEY% (DLL/BRMN) 2.66
e ARTE (Bh7) 39,032
DB/ RIS 3,288.41/9,855.20

i REEX B —FE hHditE

EES:
o Hif: NFERM 2024 RS 2025 F—=4R, 2024 FLIMENKN 73.4 12, EHEK

8.5%, IAEHEFE 25.9 12, BHIEK 13.5%, FAMEWEEREDTRNAS] 24 FEI/F
ADBX 74.3/26.4 {278, AENISERFTETU. 25Q1 SCERA 20.5 12, [E
EUTRRE 12.4%, |38%FiE 8.29 12, BEEHCTRE 9.5%, FEAIEILRIFEFTTUAT 24Q1
EWINFELGER 0%, 3Eh&FERLIER 0%, A8 25Q1 AR TRER.
24Q4+25Q1 LTHENZA 38.8 12, RIECTBE 8.56%, AEHEFE 14.1 2, ELLTHE
8.69%. F] 24 FENDLIHEFIE 10 RIKRIIEF 1.5 7T (BF) , WHRE 24
FEHMEPLARE 12278, DUREL 46.4%,

IREFRSHE: BTRREE, T 25-26 FERFIFUN, i 27 FERFIFTN, Ful 25-27
FIFEFEIBIT 24.012. 25412, 27212 (25-26 BIRA 32.242. 37.112), FEtt
TH-74%. 6.0%. 7.1%, HEIRRMNIIEIA PE DBIA 16x. 15x. 14x, ATHROTIHIR

EhbEieE: 2025403 B 31 H
BREE (1) 13.34
BERiRE% 22.66
ERA/FE AR (BR) 800/800
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IEFSIHRID

JB% A0230519090004
zhouyuan@swsresearch.com
B8 A0230516010001
lvchang@swsresearch.com
FFE A0230525040003
wangza@swsresearch.com

BREA

EFFE

(8621)23297818x
wangza@swsresearch.com

BARBHRMERSS

BARIIEERUZHERIFNET, FEBIREREEN " RIIMEERNRRTRE
TATWIREER. PREBRE, BERTRR, HIITUHERRIHEEERTT, iraH
FHFRERT, FURBLBRTINKRIKER, RK=EE.

o 2024 FNTEMMNBLLIEK 9.30%, DF-RE, 24 FHEEEESE 57.1 12, B
1< 13.8%, Hep, HEREK 9.31% MIERLIELK 4.07%., S&EERRE, it 24
RIS, 1A 9. iF 6 mlhinmh RIFEET. 24 FEBEEEI 129
12, FLLTBE 6.53%, HHEERL T 9.55%, IMERELUER 3.34%, HKIFE, 24
FEREU 50.9 12, FLLIEE 12.8%, SEL 72.7%, B9NEW 19.1 12, BIELIEE 1.31%,

bt 27.3%, GEETFE 217 MNEDR, BIMETEFERUBKEE. IREEFRENEHE
B 751 %, EIN159 %K, A 140 R, BIMIEEEE 626 R, 18I0 129 %, F 156
2.

25Q1 BN 20.5 12, BEEETRE 11.9%. H-mE, PeEAEER 17.212, BT
B 8.57% ZBEIEENL 242 12, FLCTME 32.1%, A&RERR, FTHEBRIUDEERS
B, R @R NERE, sXEE, ENEK 16312, BEETE7.71%, Gt 83.2%,
HINEW 3.29 12, EEETRE 29.7%, GL 16.8%, G 4.16 NMEDR, BIMNEIH

—£hnK.

MSSEE R B FIF

2024 2025Q1 2025E 2026E  2027E
=R (BR7T) 7,344 2,047 6,796 7,139 7,540
BILUIBIKER (%) 8.5 -12.4 -7.5 5.0 5.6
3$FE (BhAmT) 2,589 829 2,397 2,541 2,721
BIEUIBIKER (%) 13.5 -9.5 74 6.0 7.1
FRRKE (T/ER) 3.24 1.04 3.00 3.18 3.40
EFZE (%) 73.9 76.5 74.7 75.2 75.6
ROE (%) 26.3 7.8 20.4 17.8 16.0
hE= 15 16 15 14
AT RISMEEIAETEATEEN ROE
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o 2024 EEFIE 353%, FLARF 121pct, BRISIEFERERIIEH, 2024 SR 73.9%, FHARF 257 pot, ERIE
ST BRI B S LU0 A OIRF BER 15.1%, [RILL T 0.32pct BSEEEEFARE 0.06%, FILUAEF 0.41pct IR
BRETERE)E 4.27%, FHHEH 0.02pct,

25Q1 #FIER 40.6%, REIELIRF 1.22pct, EFISRIBFERFERRIEF. 25Q1 FEFIZK 76.5%, REELLIRF 1.40pct, F+ER=
REENTIRF: TR 14.4%, [FEEIEF 0.23pct; HEZER 7.72%, FEEGEF 0.99pct; SIREA(SHAZEE)ER 3.71%, EL
1&Ft 0.60pct,

® 2024 FREMIMETSE 19.1 12, FELLTE 13.2%, TETHHREBRLLAEGK, HERSREHS SRS 78.34
12, BB 2.70%, METRIGEISETWNIGEE, FEFKIER), 2024 FRERKGE 5.78 12, FRECEIN 1.75 12, 2023
FREBRE 7.3312, FRELIEN 2.27 {Z,

25Q1 KEMMETFI 4.96 12, FELLTHE 20.0%, H, HEBREHSSEEINE 22.1 2, BEETRE 5.28%, REe
TRIEERIE R T YNGR, 25Q1 RERRAfR 4.57 12, HELTHE 1.2112, 24Q1 RFUKIKSK 5.1512, FALLTRE 2.19 12,

° RRARIMAGEEMSN. LRI R BT % O B I s E T .
° HURRRE: £ MIIEER R RREESE M.
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 6,771 7,344 6,796 7,139 7,541
Hep: SN 6,771 7,344 6,796 7,139 7,541
i EA 1,962 1,914 1,717 1,767 1,841
i B RN 1,036 1,107 1,019 1,078 1,139
FEWSFE 3,773 4,323 4,060 4,294 4,561
T HEZRA 583 666 700 750 777
. EIEZRA 216 233 224 236 241
e AER 81 81 81 81 83
W W5 ERA -8 -23 -17 -32 -33
LEMFE 2,901 3,366 3,072 3,259 3,493
n: ERRERE (REKLL “-" 18551) 1 -8 0 0 0
n: BFERERE GREKLL -7 1851) 0 0 0 0 0
n: SRR E M 109 69 83 85 91
EFE 3,011 3,444 3,154 3,345 3,584
n: BN -22 -35 0 0 0
=R 2,989 3,409 3,154 3,345 3,584
i FriS®t 702 815 753 799 857
b 273 e 2,287 2,594 2,401 2,546 2,727
DERRIRIRE 5 5 5 5 5
IHEFEAEMEEREFIE 2,282 2,589 2,397 2,541 2,721
BRERR: NEIAYE, BAREREHAR
REWEREM] SIFRAKE. Hittlss, SMOEBlE. ARMETHIKE. BrtBlES
[ElNEIN] EIMINRENLSNT
BEWFARIEE 2 eSS EEIRESHRA 2830 H4T fHERER REiEE
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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
HIBITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRE E0\0 021-33388488 maojiong@swhysc.com
HRITEIRA K 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) : HEXITHIBRIE - 5% ~ + 5% ZERED;

iHFF (Underperform) : XI55 FHIARI 5% LT,

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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

pr e S

AR EH LSRRAEIESHRAEIRAE (RETHRAARESEIRAE, LUTER "AR8") APEARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHIENHENEEMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD
REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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