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SWS RESEARCH

2025 04 H 29H

REEE: BUSGEATEERIT

£5HBREEE (603259)
—— BN, AT

EN )

hinEE: 20259 04829 H
K2 o) 60.45
—FRRE/&E (T) 70.68/36.36
miER 2.8
BREEY% (DLL/BRMN) 1.64
e ARTE (Bh7) 151,180
DB/ RIS 3,286.65/9,849.80

i REEX B —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 21.58
BrEAfRE% 25.72
RBRA/ B AR (B) 2,888/2,501
TEBR/HEE (B5) -/387
— RN SAEILES:
ZBERRE IPIR3004EEL ik
80%
60%
40%
20%
0%
mmmmmmmmmm -20%
ST

(Z9BARRME (603259) mUT: TTERNMEIE
K, FAID L+ RIS
2025/03/20

(Z9BARRME (603259) mUT: AEFITEM
B, HRFLERE)Y 2024/10/29

IEFSHRID
Fi& A0230523080001
wangdao@swsresearch.com

BRREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

F:

QFRM 2025 —FHR, HPRELIMEA 96.5 (27T, BELLEK 21.0%, B,

HREWSINS 93.9 1275, FEEIEK 23.1%, I3RIEFER 36.7 27T, BHCABEEK

89.1%; HFRIFEBIHRImERIARIERIES 23.3 27T, FLEK 14.5%. |3ESFEH

BIERKFERRESPRHEFENBPEGERERABIRA TS BRI AL ESZEER L
R —IRMEIRERRERL 14.1 27T, WEREBHIATREE.

BEES:

Tides IGiE=AR, IRIEATEM PPT, 1)FWSCIMN 73.9 (27T, EECIEK 32.9%,
BNEHEKFEIRFS, H TIDES KEWAN 22.4 1Z7T, RIS 187.6%., 2) i
WS 12.9 1Z7T, BHETRE 4.0%, EFAYLetEEmlSKRNBLLTE 7.8%, it
PR CRO&SMO BN 4.1 1Z7T, SHniMsEZRFm, BT 2.2%, HF, SMO
IINRILLIEEE 5.5%, 3) £ 6.1 1Z7T, BEHIEBK 8.2%., RS EaakE
DFRE (WiZERZE) HIRIIEES, BXRARBGLGE 30%. R, RREINEETTE
RNRER, AIMEETREFERARLIILEK 28.9%, ARFAEZRNRELUEK 9.4%.

o EFITHEHELK, HZF 2025 F 3 Bk, AL EWSEFITRIAT 5233127,
EILCIE 47.1%, TIDES FESRTEELMIEK 105.5%,

o ISR+ EIMENRRRZR. AT 24 FEHRS 30%BFEWMEDLILG (~28.412) it L,
FHM—RMERE 10 {ZFROLT, FHE 2025 SFEINRERNAT; ERHE 2025 SEREm
10 125 A BeFE TR,

o EBIFFISIREITR, ATALKEHTIIRE—IRM., HERATRZSHRTIERS,
BITIREA "CRDMO” #1 "CTDMO” Mb&siist, RETP(ERARI L. HRIEAS PPT,
INEMERS 2025 FFIE3 |, T A A E SN ERINAEIGE, FHZE 10%-15%,
NEVEAANIAET] 415-430 12, FefildEss 25-27 FIFEFIEN 112.7 127, 128412
JT. 147.31Z7C, SIRIPE BRI 1515, 1445, 1245, 4% "IN TR,

o  RPRIET: SEROIFBIRAME, SEISEEARTE, FISaNBINGE,

SRR BRI

2024 2025Q1 2025E 2026E 2027E

=R (BA7T) 39,241 9,655 42,767 48,028 54,366

BIECIBIKER (%) 2.7 21.0 9.0 12.3 13.2

AEFSE (BhT) 9450 3,672 11,274 12,842 14,731

BIEUIBIKER (%) -1.6 89.1 19.3 13.9 14.7

TS (TT/ER) 3.28 1.29 3.90 4.45 5.10

EFE (%) 415 423 436 43.8 441

ROE (%) 16.1 5.9 16.8 17.0 17.9

HR= 18 15 14 12

L EETIESR SiIEERARTEASFEEM ROE

BB FREEN 2 FRIS IS RIKEE S5



=3 SWS A1
| RESEARCH

MsSHaE

El=a] 2023A 2024A 2025E 2026E 2027E
SI=1 0N 40,341 39,241 42,767 48,028 54,366
Hep: Bl 40,341 39,241 42,767 48,028 54,366
i BAEA 23,729 22,965 24,125 26,979 30,412

i Bl RN 297 301 328 369 417
FEEFE 16,315 15,975 18,314 20,680 23,537
W HEER 701 745 812 912 1,033

e EEEA 2,879 2,879 3,138 3,524 3,989

W HRER 1,441 1,239 1,350 1,516 1,716

iR W15522 A -338 -787 85 82 53
ZEMRIE 11,632 11,899 12,929 14,646 16,746
n: ERRMEREK (REKLL “-" 1E5) -238 -338 0 0 0
n: JBFEmdEiRE (]RKLL -7 1851) -157 -1,236 0 0 0

on: e R EAh 706 1,104 500 650 800
=Z\FLE 11,872 11,580 13,429 15,296 17,546
n: BEdlIbFHN -40 -40 0 0 0
FESER 11,832 11,540 13,429 15,296 17,546
B FriS®t 2,132 1,972 2,014 2,294 2,632

b 27 s 9,700 9,568 11,415 13,001 14,914
DEB IR IR 94 117 140 160 183
HEFE EMEEREFIE 9,607 9,450 11,274 12,842 14,731

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H

BB MFEINEIE X 2 RIS EKEE SR 2

5
=

EEREE P8



@ SWS AT

(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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