iE
-
i)
R
iR
=}

aaiRAt

=" BAGIRAA

SWS RESEARCH

2025108 28H

REEE: BUSGEATEERIT

MViSHm (300973)
2503 T WAERRIIEK FIBEIGATER

1845 o

EES:
o FHif: NFIERH=ZIR, 25 FRI==ELIA 31412, B 15.7%, IHEFE

24812, [EILLIEK 22%, NAFRRNSRIE 2.42 12, RIELIEK 26.6%; BR=ZFESLHIRIA

iz 2025105 28 H 10712, FECIgK 14.8%, IAEHFIE 0.77 12, FEIBK 13.6%, MIEREF)E 0.76
D e ) 57200060 (2, BB 14.2%, B HESRIIEETON 25Q3 BIEK 7%, SRIEEK 12%, 2
i 29 SMINEIETE, FHERFATL.
SE% (DL/RRMN) 1.72
ﬁgg;igm;?;mg 08822/1305000 © IRENTRSIAE: EAYHSRATN, TN 25-27 FRSEFEISEN 333, 3.92. 461
e RER SR —ER AT 12 (AR793.34. 3.94, 4.6312) , LB 24%. 18%F0 18%, HBIRRMNXINL 25-27
£ PE 98I 21x, 18x, 15, YERHSEHNTR, RESHRUSTIRIARGCTSERIEFY
ERIE: 2025409 530 H IHEKER, TESESNE. Ae. SEMASEIETRS, EERETREARS
b el 1449 RISERESEERRE, ISR B ATRNSEISRK, SRR AR ER,
SRR/ A B (BR) 169/117 ES A (WE s e=y SN LSl NN N =L I NE RE=22S =1 N
TEBR/HEE (BA) -/-
o IBHFRAGINE, RSB, FISEE, QRS RKN S 55%, Bk
—SERRRIN S ARAILLES: B 10%, EEEERZOZFRE L, IURERESHSHTK, WEaREs
man N . BRI BRI WS 45%, EIEEKL 24%, TR REE
W, BISSERRAT R SRR 40%, BRI REWRELIEER 35%.,
HEESEKS, BISEE, RESE S 48%, FHEARTE, mBSE S
Mﬁ\ Cfdﬁ fﬁ* o 30%, FILLHEKH) 30%; IR, FARMTESCRERAGLLL 22%, AR
£ 40%,
nRResssssssE o EEANERF, BRLHIEE. B=F8, NSTEFE289%, FELLTHE 2.4pct, EHE;H
BEEIRRIAA LK HEZ A 9.5%, AL T 1pct, E1REEFHE 5.3%, FELTRE 1.5pct,
HEXHR FRATSERMACEIANG, IDSEEANE, BRI T L EENTIES.
&b, 25Q3 IFERHEFIEA 7.2%, EHEAZE,
LI o RN LKA IS, SRRENE.
EE& A0230516010001
lvchang@swsresearch.com o ORIEX: BmLLIERR
BaA MESHIERERTTN
(8621)23297818x 2024 2025Q1-3 2025E 2026E 2027E
lvchang@swsresearch.com RN (B5T) 3,835 3,145 4,198 4,598 4,992
FEEEBIKER (%) 9.6 15.7 94 9.5 8.6
I3EEFE (BA7T) 268 248 333 392 461
FEEEBIKER (%) 266.9 22.0 24.3 17.8 17.5
BRRKE (GT/ER) 1.59 1.49 1.97 2.32 2.72
FEFZR (%) 315 29.9 31.6 319 325
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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.
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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
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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;

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

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.
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D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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