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202506 H10H

REEE: BUSGEATEERIT

FiRR{? (002304)

—E=ERE, SEE

121§ =0

hinEE: 202506 510H
K& (o) 66.38
—FRRE/&E (T) 109.00/65.00
miER 1.9
BREEY% (DLL/BRMN) 10.53
e ARTE (Bh7) 99,995
BHEN/ARERIE  3,384.82/10,162.18

i REX UL —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 3433
BrethfsE% 19.20
RBRA/ B AR (B) 1,506/1,506
B B R/HEE (B5H) -/-
— RN SAEILES:
TR IFIR300$BEL it
30%
20%
10%
0%
-10%
HHHHHHHHHHHH -20%
ST
iESPHrIT

[E% A0230519090004
zhouyuan@swsresearch.com
FFE A0230525040003
wangza@swsresearch.com

BRRA

78

(8621)23297818x
wangza@swsresearch.com

BARBHRMERSS

EES:
o Hif: ATMHEE 2024 FiRRK 2025 F—FiR, RIBARAE, 24 FARTMEWMA

288.8 {2, FILLTBE 12.8%; VAB3FUiE 66.7 {2, FLLTBE 33.4%, 24Q4 NELIE
2 13.6 12, ELLTEE 52.2%, |3EEF)E -19.1 {2. 25Q1 REISEWE A 110.7 12,
EECTRBE 31.9%, |13EEFE 36.4 12, EEETME 39.9%. &3 24Q4+25Q1, AT
BN 124.3 {2, EIECTRBE 34.9%, 13EEF)E 17.3 12, BECTBE 70.5%., A7
SRIBEPTUNAT 24 FMASWERD IR TE 10.1%/16.2%, ~NENMVEETFTHEE. 2
B 24 FEDLIHEMIE 10 RIRRIMEIF] 23.17 7t (&F) , WARET 24 FRit
MESLLREN 70.0 12, HDLAFRIL 104.9%, AT 2025 FiteEBEF S~ RIEST
1%, H—ESLHHEM, U ERTIFEAE.

o IRENTMSHHE: mTASWERE, T8 25-26 RO, 318 27 FRATN, 7
M 25-27 FAEF)ES B/ 50.3. 50.5. 54.012, ELER{L-24.6%. 0.4%7H]6.8%,
HEIBRMNIIRL 25-27 & PE 5359 20x, 20x. 19x, FREZE "B ¥R, BHRELT
ERSHEE. THLAR, SOESERE, GRREEE. NENE, SR
SIEHRAL, EALIREA 70 (2 (24-26%F) , BB 6.5%LLE, BRI

o 2024 FEEEMIA 2818 (2, FETHE 13.0%, S7RE, TRHEEK 243212, ALY
I 14.8%; TEEE 39.3 12, FLLTR 0.49%, SEEE, 24 EEAKA 127,512,
R TWE 114%, c5th 45.1%, SHNENE 155.0142, EECTHE 143%, 5tk 54.9%, 4
SESESRE TS, BEEAE,

® 2024 BRI 23.1%, FHLTHE 7.16pct, ERERIHTIESHAIEH, 2024 AT
ERISA 73.2%, FLLTIE 209pct; BIRMIMSEIREGA 16.7%, FLTHE 081pct;
RERAEIL 19.1%, FEGRF 284pct, Hebr SHERBALLIET 2.19pct; HIRHFA

(SFHRE) A 7.03%, EHARF 0.84pct,
25Q1 % 32.8%, BHCTIE 4.41pct, ERSARIRF, 25Q1 TR 75.6%, Rt
T 0.44pct; BIERMIMSEILL 15.7%, FLCTHE 0.35pct; HEBAE 124%, [
HLIRF 3.86pct; EIRZA (SFIREM) % 455%, FLUEF 1.59pct,
WS BIER BRI
2024 2025Q1 2025  2026E  2027E

ZWRAN (F57) 28876 11,066 21,553 21,691 22,785

FELIEEER (%) 12.8 319 -254 0.6 5.0

IFESRE (HB7T) 6,673 3637 5029 5050 5395

FELIEER (%) 334 399 -246 0.4 6.8

SRS Gt/R) 4.43 241 334 335 358

EFIE (%) 7322 756 720 720 726

ROE (%) 129 70 101 106 117

R 15 20 20 19

E eESER RISMERAETEARMEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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® 2024 FREMIMESTFEN 46.3 12 , LTI 24.5%, HEBRIRHESTSWEINIE 308.1 {2 , ELLTIE 11.6%, 24 F£XE
FIfafk 103.4 17 , IS 53.8 {7 , 23 FEARBRERBAEN 11.1 {2 , K 55.9 (2.

25Q1 KEMMETTEEM 25.4 17 , B TR 47.7%. 25Q1 $HEBRIRHASSKZEIRIE 98.1 12 , BIEL TR 24.0%. 25Q1
KEEAE 70212 , LT 33.212 , 24Q1 XEEIAER 58.212 , TRELRIE 52.9 12.

o RERT : KX MIFWTEREEREX, RnReE M.
° BRNFRIMAGAEMR : A SHEFES -
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EEREE P8

s
=

BB MFEINEIE X 2 RIS EKEE SR 82



=3 SWS A1
| RESEARCH

MsSHaE

Bh. BHhER 2023A 2024A 2025E 2026E 2027E
[SISU9N 33,126 28,876 21,553 21,691 22,785
Hep: Bl 33,126 28,876 21,553 21,691 22,785
i BARA 8,200 7,751 6,043 6,066 6,251
i B RN 5,269 4,826 3,599 3,622 3,759
FEWSFE 19,657 16,299 11,911 12,003 12,775
W HEER 5,387 5,516 4117 4,143 4,375
i EIEZRE 1,764 1,925 1,422 1,453 1,527
W HRER 285 105 80 90 90
i 15522 -755 -611 -452 -409 -317
SEMRE 12,976 9,364 6,744 6,726 7,100
n: ERRERE (FRELL “-" EF1) 1 1 0 0 0
n: \FEmdERE (]RKLL - 1) -3 -1 0 0 0
n: LR E 312 206 150 150 150
BAAE 13,243 9,161 6,893 6,875 7,250
P R=RZ e N -25 -18 -20 -20 -20
FESER 13,218 9,143 6,873 6,855 7,230
i FTiSH 3,197 2,477 1,849 1,810 1,841

b 27 s 10,021 6,666 5,024 5,045 5,389
DEB IR IR 5 -7 -5 -5 -6
HETFELATMEERNEFIE 10,016 6,673 5,029 5,050 5,395

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

BB MFEINEIE X 2 RIS EKEE SR %3
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K
=

EEREE P8
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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

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH 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];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (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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