iE
-
i
R
i
=}

BigE

=" BAGIRAA

202505518 H

REEE: BUSGEATEERIT

%SE&8e (300450)
—— ARG TR, WaiR Bk

I~
m

EN )

hinEE: 20250585 16 H
K& G 2045
—ERER/BIE (7T) 28.16/12.88

i 2 2.7
BE (DU/BM) 168
i A R (F70) 31,890
HIHES/RiAE ~ 3,367.46/10,179.60

i B R —FEAhAIiE

EHahgig: 2025903 A 31 H
BRRFEF (1) 7.65
BrERRE% 68.46
BEEA/RE AR (BA) 1,566/1,559
ThEBR/HEE (B5) -/-
— RN SAEILES:
SESERE IFIR300$BEL it

40%

20%

0%

-20%
@@@@@@@@@@@@@ 0%
ST
iESPHrIT

XliEEfF A0230521100003
liujw@swsresearch.com
F31 A0230521120002
wangke@swsresearch.com
ZE A0230519080008
lilei@swsresearch.com

iAsEsZHF

XUiEfE A0230521100003
liujw@swsresearch.com
BREA

fAJfERR

(8621)23297818x
hejl@swsresearch.com

BARBHRMERSS

E {03

o  NEIR 24 FERK 25 F—=IR, 24 LA 118,55 12, EEHLTIE 28.71%, 138
I 2.86 12, ELLTIE 83.88%, 1DAEFIAHEFE 3.60 12, EELTE 79.11%; 25
F—Z=EEW 30.98 12, BELLTB 6.42%, 138%FE 3.65 12, B8 35.30%, 03F
BAEERNE 3.60 12, BEETE 34.70%, AEERIVFSFAITRER.

EED:

o EHHIMIRE. BINPIARMRIR. 1) £ m: EEBEEREWSITIA 76.89 12,
BELETBE 39.18%, FEXENTIAFTKIGEME, RSN THEBMERAE; Ea
REFWSTIN 18.67 12, EEHUIEE 30.49%; YAREEEEZWSETIA 8.67 1Z,
B TIE 15.68%; 3C Haede L SLIRA 6.89 12, ELLTIE 1.39%; 2) HXid:
RN 90.24 17, RILLTIB 37.28%; i@IMIA 28.31 12, ELLIEK 26.31%.

o U NLSSEFIEERA, SRR, 1) BFIEE: 24 FEF= 34.98%, FELLTE 0.62pct;
Heh$BEIREREFZR 38.94%, BLLIEFH 0.25pct; EBEEMIRENE 21.05%, FEECIEFR
14.17pct; 2) HFIEE: 24 FEFIR 2.26%, FLL T 8.39%pct, IHFFISEFIZE 3.04%,
BT 7.33pct; EFIRBIBRAEERNIIE FHERZ(E 22 FEXIRIME,

o ARTIMMURENEF. RIBHEIEOFIEURSRIT, % 2024 FTRMNELT, £S5
BERSEKRANFEERE RS AR IR, SIESEkMH 9.1%0955, & 2023
FEK 33 MESR. 2P, EEhEEEs DRSO EN 224%, SiEFETHS
EARY 34.1%; FREEHERREYIE S HIRSIRTHIAHERMY 23.8%; b, SLEEREAT¢
RBHEFHRER XBC BiERIETIRH REESI A B ESIRMHEPHIR S —, S8
BEMAIIENAR MEAR2R #E=4, TJRTRKIEBSHEFEERTNE, Bt TS
BES Rl ER RIS,

o T 25 BAITEW, G 26-27 F£RFIFEN, 4HF "IN FR, EEENTIEKRTE,
NEFTEITREL TE, BTV 25 SFRAIFN, RIATHTIE 26-27 SFEFIFUN , Fuit 25-27
FIRFEFESBIS 1540, 19.20, 24.241Z (R 25 FE&FIFHNA 58.6012) , Hpikk
INSIRL PE 98I 21X, 17X, 13X, EEFINEIHEER 21 FEaBIgE. 75%, W4
TIXEEBEI T 7NN, ERHFIHEK BT A EEFRIAT, ELEA 145

"SEN" 1R,
o RIEIETR: SMEFFERNE,; TSR NRIRIREES.

ML R EFIT

2024 2025Q1 2025E 2026E 2027E
BN (B57T) 11,855 3,098 13,844 16,107 18,665
RIELIERER (%) -28.7 -6.4 16.8 16.3 15.9
3EEFE (BT 286 365 1,540 1,920 2,424
RIELIERER (%) -83.9 -35.3 4384 24.6 26.3
BRKEE (/) 0.18 0.23 0.98 1.23 1.55
EFIE (%) 35.0 345 35.7 35.9 36.1
ROE (%) 2.5 3.0 11.8 133 15.0
RS 112 21 17 13
X RR RIEERNRNRLUSEERKED "FRETRGER BiEEERNRTEAREMEERN ROE
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 16,628 11,855 13,844 16,107 18,665
Hep: EdgA 16,628 11,855 13,844 16,107 18,665
i ERA 10,709 7,708 8,900 10,331 11,924
i i RN 157 84 98 114 132
FEWEFE 5,762 4,063 4,846 5,662 6,609
L HEZRR 451 362 374 419 467
. EIEZRA 1,005 1,086 1,108 1,272 1,456
e AER 1,676 1,671 1,675 1,804 1,866
W WS EEA -39 -12 51 64 113
LEMFE 2,669 956 1,638 2,103 2,707
n: ERRMERE (GREKLL “-" 1851) -732 -599 -394 -448 -506
n: sBrERERE GREKLL -7 1551) -430 -504 0 0 0

n: BRKEREMD 374 355 400 400 400
EFE 1,883 207 1,646 2,056 2,601
n: EdINESN 28 -95 0 0 0
=R 1,911 112 1,646 2,056 2,601
R FTiST 140 -156 123 154 195
EFE 1,771 268 1,522 1,902 2,406
DERRIRIRE -4 -18 -18 -18 -18
HETFEASEEEFE 1,775 286 1,540 1,920 2,424

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

ANBRETFHELERIESERAT., ANTETEIFSEEEEERSE, BUSIESREEIAWSEZFT., AATXKBRIEEE
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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
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,
R, BB B, (MHARNENER (BESEINEIMIIREESSEEMNER) /. ARaEFAEREEAKEIANR
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
RMARELERFET, ARSHHEIGESSHRERNNG, MERRERATRERK, RS, ARa0RESMRE
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 RARNIRRER. USKRHEFE, AN 8RB EFRERA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

FRIRTEIZEHEOAR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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