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o F: N E) KM 2025 F—F 4], 25Q1 FHF KN 1212, B TE 14.2%:
FHIaEEA)E 0.8410 T, BT 27.1%; A dedb)a £ 4450 0.7912 T,
F) k-27.5%.

o 25Q1 FARMABMHEFIRE, £ KBAREH. 1. »BLA, 25Q1 @é
BAE G, HAbZZB o AE AN 11,9120 (-14.4%) . 0.93 12T (+15.1%) .
FHKH R ELRSATLEATTRFRERE Y0, Aa@0E T LA
WREREAS, 20 PEBA, B, Fid. £hK, £d. Bh, Bk, £
AR IE AL 2.8 (-15.8%) . 4.71270 (-9.8%) . 3.91zT (-15.6%) .
0.5zt (+7.8%). 1.51zT (-16.2%). 0.81zT (-18.3%). 0.81zT (-21%).
TN e T VPN ¢ VSN TR M OGS £y
Fob, BEAKT AR, hetk BEA, EHERSTY, FIRARM %S
M. BT G s

o HEAKAT, BARIRIETE, 1. 25Q1 0 8 24 5% 22%, Flt-1.1pp;
EAETHERENUNAEFHIBE RS THRA X, 2. % AET@RELR
FA%, 25Q1 &) 4HE S A& 8.6%, R TMH 0.2pp; #% ME 2%, Rt
+0.2pp; #F & 3% A & 0.4%, R T % 0.1pp; M4 9% A & 0.7%, F) tt3E 4 0.2pp.
3. L4 kA, 25Q1 &) RAAAIE 7%, Rz 0.1pp.

o FRMERLR, REBEFN, FHMTH. RARS BEARLT, NATE
AE 2ANREBELA T AR, FOBLRHHEE, RE 2024 F R EWA ~ A
23.7 Trekho NE S Ry, b, HhbA AR AR, Wt
BB AR 9.9 T vk, # F R UG IR BT B3 KA E K. KT B,
B B AL R 332 4 R . dbihN 8 TR mig 5 R ES. &0 B LEH LR
BREWSMENE, BEREATER LEEROWHTREEX, TR
WSt % 7o

o BRI 5HFEB Hit 2025-2027 4 EPS 4 #1% 0.34 £, 0.36 L. 0.39
T, SNERHNEPEMMNH LT/, 1645, 1645, H®iF “BH” F4.

0 RI&eRT: BMAMAR KRS, THFERERIRNGEF,

AREE B 2024A 2025E 2026E 2027E
BALEAN (FF L) 6087.16 6153.31 6432.71 6726.48

R E -9.93% 1.09% 4.54% 4.57%
2 & £\ 84 A (B A L) 522.08 547.57 583.74 621.95

BRE -9.05% 4.88% 6.61% 6.55%
#E A EPS (L) 0.33 0.34 0.36 0.39
% F A% ROE 10.17% 10.43% 10.85% 11.26%
PE 18 17 16 15
PB 1.85 1.81 1.77 1.72
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EBITDA
PE

PB

PS
EV/EBITDA
A F

6087.16
4663.51
78.81
481.92
136.37
32.48
0.00
15.51
0.32
0.00
693.02
7.35
700.37
178.29
522.08
0.00
522.08

192.75
439.59
136.09
248.38
0.00
0.00
4968.30
396.35
693.19
7074.66
163.91
724.86
565.18
488.22
1942.17
1599.72
1392.42
2140.35
5132.48
0.00
5132.48
7074.66

986.83
18.20
1.85
1.56
9.88
5.05%

6153.31
4710.27
60.92
479.96
135.37
66.80
0.00
16.32
0.00
0.00
716.31
3.00
719.31
171.74
547.57
0.00
547.57

492.26
477.70
150.77
76.08
0.00
0.00
4835.40
366.15
691.47
7089.83
452.26
705.46
565.18
115.22
1838.13
1599.72
1392.42
2259.56
5251.70
0.00
5251.70
7089.83

1247.94
17.35
1.81
1.54
7.51
4.51%

6432.71
4920.83
64.33
521.05
141.52
64.87
0.00
40.00
0.00
0.00
760.11
10.00
770.11
186.37
583.74
0.00
583.74

514.62
490.49
153.15
77.25
0.00
0.00
4778.78
335.95
689.75
7039.99
239.36
734.21
565.18
119.05
1657.80
1599.72
1392.42
2390.05
5382.18
0.00
5382.18
7039.99

1313.52
16.28
177
1.48
6.95
4.77%

6726.48
5143.28
67.26
538.12
147.98
58.22
0.00
40.00
0.00
0.00
811.61
10.00
821.61
199.66
621.95
0.00
621.95

538.12
511.67
159.93
78.49
0.00
0.00
4794.47
305.75
688.03
7076.46
92.85
773.79
565.18
123.09
1554.91
1599.72
1392.42
2529.41
5521.55
0.00
5521.55
7076.46
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1.72
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6.47
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522.08
261.33
32.48
0.00
186.54
-4.64
997.80
-598.08
142.49
-455.59
110.94
-97.21
-43.07
-479.92
-17.24
-526.50
15.71

547.57
464.82
66.80
0.00
-82.07
-14.03
983.09
-300.00
188.62
-111.38
288.35
0.00
0.00
-428.36
-432.20
-572.20
299.51

583.74
488.54
64.87
0.00
15.43
-39.20
1113.38
-400.00
40.00
-360.00
-212.90
0.00
0.00
-453.26
-64.87
-731.03
22.35

621.95
516.23
58.22
0.00
13.38
-38.95
1170.82
-500.00
40.00
-460.00
-146.51
0.00
0.00
-482.59
-58.22
-687.32
23.50
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EY RS
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B B R A

-9.93%
-5.50%
-9.05%
-0.50%

23.39%
10.69%
8.58%
10.17%
7.38%
9.78%
16.21%

0.86
1.47
13.52
30.59
112.78%

27.45%
37.54%
0.75
0.65
91.92%

0.33
3.21
0.62
0.30

1.09%
3.36%
4.88%
26.46%

23.45%
11.09%

8.90%
10.43%

7.72%
10.55%
20.28%

0.87
1.34
14.75
32.84

25.93%
55.35%
0.96
0.84
78.23%

0.34
3.28
0.61
0.27

4.54%
6.11%
6.61%
5.26%

23.50%
11.31%

9.07%
10.85%

8.29%
11.22%
20.42%

0.91
1.44
14.58
32.38

23.55%
48.53%
1.16
1.02
77.65%

0.36
3.36
0.70
0.28

4.57%
6.78%
6.55%
5.52%

23.54%
11.07%

9.25%
11.26%

8.79%
11.91%
20.61%

0.95
1.53
14.73
32.86

21.97%
42.32%
1.34
1.18
77.59%

0.39
3.45
0.73
0.30
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BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
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MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o
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% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzZr@swsc.com.cn
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