iE
-
iH
R
i
=}

RiBis

=" BAGIRAA

2025 £ 05 506 H

REEE: BUSGEATEERIT

ERiERiE (002468)

——24Q4 EESIRIESEL, 25Q1 BRI SFFHE
ST

EN )

hinER: 2025404 530 B
=2t (7T) 10.67
—FR&H/EE (7T) 12.99/7.63

g 1.7
BER% (DL/BRN) 0.19
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BEED:

o Hif:HERIBRT 2024 FFRK 2025 F—ZFHR, 2024 FATLIENUIAN 471.69 12
7T, FLE+15.26%; JAE$F)E 10.4 {Z7T, BHE+205.2%, (MFWEFRERERL; 1
IFFEHEFE 10.17 {Z27T, FEE+199.55%, Heh 24Q4 SEEWIIA 136.79 {Z7T,
tb+18.05%, SEMIFEHEF)E 3.87 (27T, REL+223.83%, 25Q1 ABEMEIUA
119.99 {Z7t, FLE+18.43%, TIFEREFE 2.36 27T, FIEE+24.04%, EEITIR
FER, 28 24Q4 5 25Q1 WEEFFSTRHA.

o 24Q4 ZiniRfft, BFIRI, ENEAREENE. 2024 FATTINSSE 227.29 {214,
EILLIEIK 29.83%, (RIFISIBIE, HAEHRETE 12.98%, RIEK 0.83pct, IS E
R AIFEIRT, BASIESEH—E BR, 24Q4 TETIHENITES S TLI SRS 1ILE,
24Q4 3AEFIEX 3.87 27T, FLUIGK 223.83%, FREEFEX 0.06 75, EIRELS
.  (BERBEARDASSEREEIS)

o 25Q1 TUHRRPESLIGISIRK, BFNERTHIRA TULGFESDE. RiEE
RUPBUS S, 2025Q1 TN FEILL R 8.8%, BHERAHEL. N A REIERERR,
—SELISEIEE 26.6%, EBHITI (+21.6%) . XEIENEFFE, EhHhFH
—HIREAREN, FRRVSRSER, RIBSENNESERNSEENN. ARAAENS
Xz OEENSMNER TR, BMNEFRERFNFEE. EUERELQT
NESEFREFBIE)

o WHSEFITEN, 15 A" MR, Bl 25E-26F BFITOU, I8 27E ERTON,
Mt 2025E-2027 AFASSFIES B 13.83/1685/2003 27T, MK
33.0%/21.8%/18.9%; SIRL PE H8I 12/10/8x, BAVEIFATHRRISSINE St
ARSI, 455 ST PR,

o REHRR: TUEREFH; MESFME: BIKRFLH.

S EIERBERIF

2024 2025Q1 2025E 2026E 2027E
BN (BA7T) 47,169 11,999 57,483 68,023 79,101
FEEEEE (%) 15.3 18.4 21.9 18.3 16.3
F&ERE (BH7T) 1,040 236 1,383 1,685 2,003
FEEEEE (%) 205.2 24.0 33.0 21.8 18.9
BRRIEE (TT/RR) 0.69 0.16 0.90 1.10 1.31
EFE (%) 6.0 5.7 5.6 6.1 6.0
ROE (%) 10.6 24 12.6 13.7 14.4
mEE 16 12 10 8
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AFRIF

1S3 HEE
Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 40,924 47,169 57,483 68,023 79,101
Heh: ElgA 40,924 47,169 57,483 68,023 79,101
e Bl 39,214 44,337 54,280 63,888 74,336
R B M0 78 84 102 121 141
FEWSFSE 1,632 2,748 3,101 4,014 4,624
i EEZER 168 135 164 194 226
W BEER 801 889 1,083 1,282 1,491
B AER 167 178 217 257 299
W WSEA 181 238 130 408 346
SEMRE 315 1,308 1,507 1,873 2,262
n: SRRMEREK (RELL “-" 1E5) -18 -33 0 0 0
n: B\FERBERE (KL -7 1351) -52 -52 0 0 0
n: EKERRES 229 93 260 253 259
ELFE 460 1,356 1,766 2,126 2,521
n: BN -42 -52 -73 -56 -60
FiEEER 418 1,304 1,693 2,070 2,461
B SRt 85 277 329 408 484
EFE 333 1,026 1,365 1,663 1,976
DEBRTRIRES -7 -14 -18 -22 -26
HETEATREENEFE 341 1,040 1,383 1,685 2,003
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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
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
HRITEIRA KR 021-33388245 liging3@swhysc.com
bl HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFREIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
AL BUFREIRA TS LR 15201910123 panyeming@swhysc.com

BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy) : ERETFHRERI 20%LALE;

1#4% (Outperform) L AR FHIEEW 5% ~ 20%;

it (Neutral) . HENITHIZERINE - 5% ~ + 5% ZEED;

H#E (Underperform) : HEXISEFHIARI 5%LAT,

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&Y (Overweight) TR E AT 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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEAELIIABLUHTSXSEHEETRER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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