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i ®  NTEF 2024 FER, WHERETFRE, 24 FADTIEWM 27.52 1275 (YoY+45%) , IAEEFIE 257 25T
¥ (YoY-26%) , $NHF/EISRIERIIE 2.59 27T (YoY-26%) , $RESUGARILLIEF 0.22 (Z7TE 0.86 1275, WAARETHER.
sz 20254048 22 B Heh 24Q4 AFLIENIIANS 9.22 25T (YoY+24%, QoQ+30%) , IFEEEFEA 0.07 27T (YoY-94%, QoQ-92%) ,
;f, BEN (1) 5296 HNAEEITFEEFEA 0.08 {Z5T (YoY-92%, QoQ-90%) , FEFIER 13.22% (YoY-9.14 pct, Q0Q-9.42 pct) , iFZR-1.25%
|’ —Fnss/EE G 36.08/21.25 (YoY-15.44 pct, QoQ-13.94 pct) . 24 FARNERL NBNEERE : 1) HEWEHHEN, TRSKTHEHE,
5 msx 84 TLSRERHRERE, BRTADSRAUTHNATIISSFIE 3891.76 F7T; 2) FARDIMEET™, HIISHH

= (DL/BAN) 1.74 SEFWESHIEET, ARSI, BMATIMARLINEIN, SRE—FHARA, Fit 24Q4 A3

TR A BTh(E (A7) 13,886 SR FRNEBRES: 1) 287 LEFSERE—THART 2) HEAREFIMER%K 030 (Z7. 24 EATA

BBV RIERIE 3,299.76/9,870.05

THRAIIEAIF 5997.92 57T, B 5315.80 7T, Git&EGIIEHFFELLEN 55.68%, HIASMRERST 10 BIXI

i BE USi—FEARDIITE B 4B, EIRTIMEE 25 FhEESLTIH,

®  AEE% 25Q1 ik, WWESATIHE, 25Q1 BT SRR, AR IRERAR—S0, SRETHEAENE,
Hitisge: 2025403 831 H 25Q1 AFLIEWKRAF 8.59 127 (YoY+92%, QoQ-7%) , IAELEAIEA 0.67 1255 (YoY+10%, QoQ+903%) ,
BREE= (o) 2.75 AEEIFEEREA 0.69 1278 (YoY+13%, QoQ+733%) , WEFATHH. B—F PR BIRLIEFE 7.8/6.6 5,
B 65.51 SNSFEFEERENL 20 I, SMK 4.66 I, SIHEHETAEE 488 B, QRSTET TIHIERAKLE

gﬁgﬁ/ﬁﬁﬁ i (Bh) 605/605 800 TT/FELAR, SURBABNIS EAKRALANIE, ERIZA 10.66%, EHAIRRF.
7B B /H B (E57) T @ ge—TEATR, 25 SEENE, EESTNEHITREAT, 24 FATR—T PR 36.41/39.96 51, HHEL
425/4.17 T, EE)||RTEGE, 24 FEERN 97 HEEMIN 3548 /M, FLL+10%, ESFFERETE, FESTR
—SERRINS KR ES: NI, LURSNGIES-SEEI, ARS—F BRI 41.47% (YoY-5.83 pct) , FEREEN 4.65 27T (YoY-15%) |,
e ot e (BRSNS BANE, EF-SEmT MERRLR 45%, METFATMEE, A5 25 FithItra—F 40-45 51,
- EERFEHEREE, I, BESTEAT NG, BORAROATEASEY, PREBGUAKERELRS, B

IEFEOMSPRIFEaT.

20%
o ®  HENREREER, HARERE REATWANE, 245 HE—H RERMFIEL 1141275 (YoV+55%) , H
o PERESELIVEFIE 242 (27T (YoY+31%) , SLMSLIVEFIE 05127 (Yoy+211%) . 24 FENSEEFHAMRE
) ¥) 57.84 TG, EAIAEF-RUANESHITE 1000 TT/MLAR, FRSERESME 20.41 508 (WIEH ki EERISRA 54%) | B

o #4938 B, SEHEFKENEIHEE 12.77/11.75 5, FEHAEHN 9.71/8.86 /5, 25 FARSEHRIEISHE 60 /5
70 T, SEMEEFTIOKEME 18 5-22 I (SFAETRANE) . 2 Bemat IRESEEHREREREA
=, PIREEENT 18 FIR(T> 0%EERIEY, =t 15.19 FIRALIN 02%MEERY, Tt 5 BRigste, 57

N FIRFHAT TESEHNSERIERN, AIURE, BT SH—h RERSES,
i - 0  FHERESESE, 25 SHARMEE, 7 DADDEURIIINESEERT L, HAER RS RS EERAS
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AFEEERE IR 10 5-20 FHEAFR, SFHARtERLs,

O  BENIEN: SENRSETERESET, SANEEEMR T, ATBTRARIGEN BT ARAE RS
TESE 4TI MRRET, BAFTAREEREAR, B R FIIREAEE, R SRR RA TR, 1
Ty A0230511090002 Frara TS, FREITRSRRTLSESIREN, BITTBAS 2025-26 FRSFIEFNN 5.23. 71512
maxy@swsresearch.com 7T (RifE9 6.46. 8.64{Z7T) , FHis 2027 S5/ 9.08 {Z7T, XIMIAY EPS 235179 0.86. 1.18. 1.50 7T, XIRIZRIAR(
Ri%E A0230516070001 SIRIAY PE 79 27X, 19X, 15X, BAUBABIFEEMEPIRAT, ATHREZSHECIFND, EFISRATE,
songtao@swsresearch.com O  RRIER: 1EEMSHETE 2IMATIRRIN, SEFETE; 3 RS, SRS 450E
WHis RIS,
24252 A0230124070001
lisc@swsresearch.com AsS 8RR ERFITN
BREA 2024 2025Q1 2025E 2026E 2027E
=1y RN (BhAT) 2,752 859 4,006 4,758 5,206
Eﬁgfgﬁ;ﬂi;h o R (%) 452 91.7 455 18.8 9.4

Y ' 3SR (BA7T) 257 67 523 715 908
FEECIEER (%) -26.3 10.5 103.5 36.7 26.9
BRKE (JT/ER) 0.43 0.1 0.86 1.18 1.50
FFE (%) 211 18.5 24.7 28.6 32.0
ROE (%) 16.1 4.0 24.7 25.2 24.3
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MSHE
ELER=L 2023A 2024A 2025E 2026E 2027E
El RN 1,896 2,752 4,006 4,758 5,206
Eeh: BN 1,896 2,752 4,006 4,758 5,206
W ElREA 1,240 2,173 3,017 3,399 3,540
W BRI 47 54 100 143 156
EEWEFE 609 525 889 1,216 1,510
i EEER 8 10 16 29 31
i TR 116 145 212 266 292
w: KA 49 63 100 124 135
i WEEA 35 72 39 26 15
ZEMFE 401 235 522 771 1,037
n: ERRMERE (GREKLL “-" 1851) -6 -6 0 0 0
n: sBrERERE GREKLL -7 1551) -9 -24 0 0 0
fn: s R E 70 93 97 150 191
EVFIE 456 300 617 922 1,227
n: EMANEHN -5 -7 -10 -9 -8
FliEEER 450 293 607 913 1,219
W PR 74 38 104 170 208
BRI 376 255 503 743 1,012
DHBRIRIRES 27 2 -20 28 104
HEFE EMEEREFIE 349 257 523 715 908
BIRE: AFAS, EREEN
Lo Eih] SIERAIGS. Hibles, SROEIKEE. AR BTG, BB
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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
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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,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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