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SWS RESEARCH

2025 04 H 29H

REEE: BUSGEATEERIT

Sl R

(002821)

IWERIRERIEER, FxlS=iR

1845 o

hinEE: 20259 04829 H
K2 o) 81.90
—FRRE/&E (T) 94.28/59.55
miER 1.7
BREEY% (DLL/BRMN) 2.20
e AKHE (Bh) 26,319
DB/ RIS 3,286.65/9,849.80

i REEX B —FE hHditE

EHahgig: 2025903 A 31 H
BRISE™ (7T) 46.72
B 11.58
BRRA/B AR (BR) 361/321
i B BR/H B (B7) -/28
— RN SAEILES:
IR SPIR3004BEL e

20%

10%

0%

-10%

-20%
mmmmmmmmmm -30%
X

(F3EE (002821) miF: ITERIREIBK,
Tt 25 FIRETUEUEK)  2025/03/31
(E3ese (002821) mif: hyFIv5HE
WELSWE, BIFARFAER) 2024/10/29

IEFSHRID
Fi& A0230523080001
wangdao@swsresearch.com

BREA

ZEEN
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

M

AR 2025 —FHR, NFTTMEWKA 15.41 {275, FHIEK 10.10%, BKFES
mTHFRSHIRERE. SSHFRIFFE 3.27 (27T, RIEK 15.83%; fFRIFE%F]
i 3.05 127z, EHIEK 20.14%, FIEEEBESTWNIGER, FTEZTT L EHFEHEHR
PR A IS EIRE TN AR S ERRART. FFETHIAIE.

EED:
o FMMWSHIR. NS FISRFRE, WAERFTE, FERISRYEIFIE 45.17%HIBIFKE.

Fllss (ZBR. BiZERR. ADC %) RIUSIR, WARLUEKEE 80%, EFZEF
£ 33.05%, REAFRHAENE, BrHRMISRHINBFENRKES, Fa™hs
MAEFIBIKE 1 BRTEE. ARFEIIATE A SRFNREF, AeFUSERKE
EEAM. SEMMESMETN 449 27T, ELUEREE 8.42%. BAE, ARMETAHFEN
EESTEREZLENYE, FUSHRER KB NEREESR.

o EFTPRSHENK. HRIEATER, 2024 ATFSITHEELRKY 20%, HEER
WEH, FEARSHEHANEIIEN, ASEFITHEEE 10.52 {Z%T, REEHEIE
Bt 20%,

o EBHMUSIZEER. ATHOWENSF COMO BhEE, FulStuEsi, B
Yl 25-27 FIFEFETTNA 10.71 {Z7T. 12.34 {Z7T. 14.24 {Z7T, XIRL PE 5505
28, 24, 211f5, 4% "R R,

o RRIET: PHIARIAKIERL. THF=REERRTE. A8 NARTEE. T
TRNE,

WS IR REFITE

2024 2025Q1 2025E 2026E  2027E

=\ EIAN (B5hF7T) 5,805 1,541 6,468 7,407 8,481

BIECIEEER (%) -25.8 10.1 114 14.5 145

|3E%&FE (B57T) 949 327 1,071 1,234 1,424

BIECIEEER (%) -58.2 15.8 12.9 15.2 15.5

FRKE (7T/ER) 2.69 0.89 2.97 3.42 3.95

EFZE (%) 42.4 425 432 437 447

ROE (%) 5.6 1.9 6.0 6.4 6.9

RS 31 28 24 21

E EATIEEER RIEmEEETEATREEN ROE

BB FREEN 2 FRIS IS RIKEE S5
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 7,825 5,805 6,468 7,407 8,481
Hep: EdgA 7,825 5,805 6,468 7,407 8,481
i ERA 3,822 3,346 3,675 4,167 4,690
i i RN 74 113 126 144 165
FEWEFE 3,929 2,346 2,667 3,096 3,626
w: HEEA 196 243 246 267 288
. EIEZRA 788 825 841 926 1,018
e AER 708 614 647 704 763
W WS EEA -148 -331 0 9 17
LEMFE 2,385 995 933 1,190 1,540
n: ERRMERE (GREKLL “-" 1851) -7 -6 0 0 0
n: SBrERERE (GREKLL -7 1551) -21 -70 0 0 0
n: BRKEREMD 197 122 300 230 98
EFE 2,571 1,079 1,234 1,421 1,638
n: EdINESN -14 -6 -9 -10 -9
=R 2,557 1,072 1,225 1,411 1,630
B FriS®t 306 137 169 195 225
EFE 2,251 936 1,056 1,216 1,405
DEBRIRIRES -18 -13 -15 -17 -20
HEFE EMEEREFIE 2,269 949 1,071 1,234 1,425

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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