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202505 505H

REEE: BUSGEATEERIT

EIXETT (002223)
——2025Q1 1B, AT RIS

EN )

hinEE: 2025904 830H
K2 o) 34.46
—FRRE/&E (T) 42.08/30.05
miER 2.6
BREEY% (DLL/BRMN) 3.48
e AKHE (Bh) 32,398
DB/ RIS 3,279.03/9,899.82

i REEX B —FE hHditE

Eifihdhie: 2025403 831 H
BREE (1) 13.07
BERiRE% 19.43

RBRA/ B AR (B) 1,002/940

B B R/HEE (B5H) -/-

— RN SAEILES:

BERET SPIR300$8EL e

20%
10%
0%
-10%
-20%

ST

iESPHRIT

BRkGT A0230521050001
chenyy@swsresearch.com

BREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

EES:

NEIKRM 2024 FHR: REWASTMEMIA 75.66 1275, FLLTHE 5%, SLIFEHEF
iE 18.06 1Z7T, RILLTRE 25%; SEHNAFFTESFE 13.93 27T, RELTRE 24%, 2023
FEZRFEHITEM, AEGEEL, 2024 FHBEXTRERRL, FERTI=ES
BETINR, A8 2024 FAV SRR Tz,

o 2025 F—TRB: REPHATTMEWMA 24.36 25, R 9.2%, sTHA
BRI 6.25 1Z7t, FELTME 5%, SRRNEEH, AT—SEUSHEHZT,

o BERGE: (1) WIRAT: 2024 ERELTHE 22%, 2023 FHEHNSEY, RAFR

. BHERLEK; (2) MBETER POCT: WARLSK 40.20%, Heh CGM i
MBS LI, (3) RABRETRN: WAL T 0.41%, HrheFmERHRYT
BB, IONIRINGE 2023 EREESELY, 2024 R, (4) ImREMHRES:
INFIECHE 0.24%, BEpRRSfE; (5) S FIELHEK 34%, EIERTAR) AED FERIRTE
FETIH— B RATHR,
BINSIEIR: 2024 TSSOSO 949 27T, FLLIEK 30.42%, MEEATINS
FREGSINER TIRES B, SN AR OGS, PR SR H
198, AESEERE—SRTERIFIEESAEXR, SEAERMIRVSE
B TR EAHSE.

o ERINEF+HEINSIE, HHE TN TR BRAVIMEEE, METHAT 2025-2026
ERFIFN (TERASENLE) |, FERAT 2027 ERFIRN, FHHERSSRE
58I 19.56 1255, 22.59 27T (HLATFRIA 23.64 {Z5TA1 27.23 1Z5%) #126.01 1Z5T,
SIRL PE £5510 18 5. 15 570 13 48, (EFHAETRETIA 26 (5, MEEATH—A
CGM. FrERHIEM. (VB AED SFRsitt, ATF-REAESIE—HEH, FNE
IFATHEIMERINE, 45 TN WA,

o RGBT WANK, CHEH, HHESme

SRR BRI

2024  2025Q1 2025E 2026E  2027E

RN (BhT) 7,566 2,436 8730 9,872 11,007

RECEKER (%) -5.1 9.2 15.4 13.1 115

3Eh%FE (FH7T) 1,806 625 1,956 2259 2,601

REGIZKER (%) -24.6 5.3 8.3 15.5 15.1

TGS (TT/RR) 1.81 0.63 1.95 2.25 2.59

EFE (%) 50.1 50.3 50.7 50.9 50.8

ROE (%) 14.4 48 13.9 14.2 14.4

e 19 18 15 13

i SATIEE RIEERNETSASNEEM ROE

BB FRNEEN ZJFRIS TS RIKEE S50



) sws AT
| RESEARCH
MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 7,972 7,566 8,730 9,872 11,007
Heh: ElgA 7,972 7,566 8,730 9,872 11,007
i EMlRA 3,877 3,772 4,303 4,851 5,414
R BN 81 74 86 97 108
FEWSFSE 4,014 3,720 4,341 4,924 5,485
e HEEA 1,088 1,361 1,484 1,678 1,871
e BEER 411 428 494 559 623
e AER 504 547 611 691 770
W WSEA -157 -236 -252 -308 -471
SEEMRE 2,168 1,620 2,004 2,304 2,692
n: ERRBERE (KL “-" 1551) 9 -21 -41 -5 -5
n: B\FERBERE (KL -7 1551) -93 -47 -17 8 -4
0 R R EAD 258 375 375 375 375
ELFE 2,893 1,932 2,320 2,681 3,056
n: BN -45 1 0 0 0
FiE=ER 2,849 1,933 2,320 2,681 3,056
i SR 472 129 345 399 455
EFE 2,376 1,804 1,975 2,282 2,601
DEBRTRIRES -19 -1 20 23 0
HETFELEMEENEFIE 2,396 1,806 1,956 2,259 2,601

BEERR: RBAE, HARFHAR
(i Efh] SERENE. Bt SO EE.
[EINEIN] EAIMINRESMT

BB MFEINEIE X 2 RIS EKEE SR

AnMERSME. B tBENES
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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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