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REEE: BUSGEATEERIT

SPEE (603279)

EREHERAE, BEERENREDLIFEN

121§ =0

hinEE: 2025904 528 H
K& (o) 16.75
—FRRE/&E (T) 24.58/15.28
miER 2.2
BR (DL/IRIN) 3.94
7iE A RTE (Bh7) 9,582
DB/ RIS 3,288.41/9,855.20

i BE U —Fe hditE

EHahgig: 2025903 A 31 H
BRREF (1) 8.04
BrethfsE% 47.87
RBRA/ B AR (B) 576/572
B B R/HEE (B5H) -/-
— RN SAEILES:
BEEE TFIR3005BEL v
20%
10%
0%
-10%
-20%
mmmmmmmmmm -30%
ST
iESPHrIT

BERE A0230523080005
molt@swsresearch.com
F31 A0230521120002
wangke@swsresearch.com

AR
EwEE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:
o Ei: NIRMERN—ZIR, 2024 FLWMEW 61.29 1Z7T (EEL-1.92%) , |FEF

8.48 {27t (AEL-15.86%) , H=EE, Q4 BEFEI 14.26 {Z7T (FLL-10.97%, IREL
-9.59%) , 1AEH%F 1.83 27T (ELb-31.75%, ¥REE-11.18%) ; 2025Q1 AFEK
A 14.06 1275 (FEL-6.7%) ; I3ELEFE 1.67 1275 (FH-26.99%, IREL-8.93%) , b
SERDIBS(RTU, FESZERVIE R TERINE TR,

o HEEERATIZSERINGE+METRE, EBIEHRE. 2024 FHFHER T MRS
ERRE, HtTI RS AITHIEE, EEN 7SRNG, AREEEEENE,
SIEE, 2024 FATEEIMINELE-11%, ER=TE 1.27pct,

o HEZESIWAKIE, STHSBIESERN, 2024 EATREESE (THHER. &h
e INZHHIE) LIS 92%ZE 8.06 127T, HHFSIEAE. LRATIRELSEANE
ERME (£919%) , BFETHEEA, TFKGME. Bl EERREHTERERS
Al b —HATH E RO3EIR.

o EIMMEINERUE, HBSRRISE, 2024 FATHEIMYL 3.36 27T, yoy +5.5%, EAl
RISSMEHEEADKTE (56%) . ATIRREIBEEE. ERRESMEER, T ALKEE
RIRMEIEE, RFHEINERONE,

o MERKAEKE, ATSEEHL. 2024 FATRETIMETIE 1041 127 (A
+288%) , XEBEHFFATNEERRUREFEE, IR HLINSBFHEEEMR, &
HISRMER RIS ST HRD . RERFIREIET, AR 2.31 27T, BIRI==EC
TR 3.8127C, 2EAITHL 611127, HLUZK 72%, IFRINENS.

o BESITER: EERATEAETFBREBIULKEE, RITTE 2025-26 FEFFTNS
8.55/9.45 1Z5% (ItET 10.50/12.13 1Z75{Z7T) | il 2027 EEFFTNA 10.49 1Z7T,
SR PE 75 11/10/9 {5, BAUKIBEIFASEEENUSH B ECHBILRREERNR,
RN BEFRRARERES. M. HSSMSmKtE, EREilsisE™g, FEs

" S,

o RRIET: FAOETMETEIT S NSRBI, MRS AT SRR R TR
REE; S SHERRTENG, REEREEHERRTEINKG,

M SSEE R BT

2024 2025Q1 2025E 2026E 2027E

2R (BFT) 6,129 1,406 6,385 6,986 7,691

BIECIBIKER (%) -1.9 -6.7 4.2 94 10.1

A%FE (BH7T) 848 167 855 945 1,049

BIEUIBIKER (%) -15.9 -27.0 0.8 10.6 11.0

TS (TT/ER) 1.49 0.29 1.48 1.64 1.82

EFE (%) 29.1 25.1 28.0 28.0 28.0

ROE (%) 19.0 3.6 18.3 18.9 19.5

R 11 11 10 9

R RISRRRNRUSESRIGS WEATIEER RIEEE IR TEATREE ROE

BB FREEN 2 FRIS IS RIKEE S5
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 6,249 6,129 6,385 6,986 7,691
Hep: EdgA 6,249 6,129 6,385 6,986 7,691
i ERA 4,265 4,348 4,597 5,030 5,538

R B0 56 59 61 67 74
FEWEFE 1,928 1,722 1,727 1,889 2,079
L HEZRR 286 305 303 333 372

. EIEZRA 166 152 158 173 190

e AER 210 152 152 152 152

W WS EEA -28 -29 -3 -3 -4
LEMFE 1,294 1,142 1,117 1,234 1,369
n: ERRMERE (GREKLL “-" 1851) 0 -39 -20 -20 -20
n: SBrERERE (GREKLL -7 1551) -21 -10 0 0 0
n: BRKEREMD 6 17 19 19 19
EFE 1,280 1,111 1,115 1,233 1,368
n: EdINESN 17 -2 2 2 2
=R 1,297 1,109 1,117 1,235 1,371
R FTiST 289 261 262 290 322
EFE 1,008 848 855 945 1,049
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 1,008 848 855 945 1,049

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

Ik

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
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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