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2025 04 H 23 H

REEE: BUSGEATEERIT

E(=B2B (301109)

—EEUSBRIERK, REEDEAPONE

1845 o

hinEE: 2025904 823 H
K& (o) 20.10
—FRRE/&E (T) 24.00/13.62
miER 15
BREEY% (DLL/BRMN) 4.48
e ARTE (Bh7) 1,983
DB/ RIS 3,296.36/9,935.80

i REX UL —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 13.79
BrEAfRE% 33.76
RBRA/ B AR (B) 564/99
B B R/HEE (B5H) -/-
— RN SAEILES:
TR TFIR3001BEL v
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-20%
ST
iESPHrIT

EJRkE A0230523080005
molt@swsresearch.com

R
EJkE A0230523080005
molt@swsresearch.com

BREA

BERE
(8621)23297818x
molt@swsresearch.com

BARBHRMERSS

EES:

B NERMERE—FHR, 2024 FRFEMEW 24.31 {Z7T, FEELIE 30.86%; I3
%758 5.36 27T, AL 4.36%., Hr 2024Q4 SLIIEW 6.75 27T, FEECE 39.73%;
FEEFIE 1.29 27T, BELIEEK 16.75%., 2025Q1 AFSEME 7.67 {Z7T, FEEHIEEK
54.23%; AEHSFE 1.73 {27T, RLIEK 39.41%,; WESRMFFETHA.

(CHFF R+ RBAELIRF=, 2EEEWSTRERA. RIEATASE, 2024 £11 B27 H,
{ZRBEMER AN TIRHERF AT 2024 FEKK 2025 FHIATINIRYEIELT 1800 Mtk
WIRF-RERT, H—LHIAEIEERNEN. BASKE, 2024 F, ARRIRIRAME
£79320.26 £, FELCTEE 1.01%; 2F ENEE 14.73 Z2E, FLEK 0.82%; £
FN LRI E B E 459.94 &, BB 1.85%; 2025 & 1-3 B, REk
IR IRE N 89.38 HIE, B 15.81%; EMEBE 446 {ZE, BEHiEK
33.52%; hRRIRFIIME FEE 498.88 E, ELIEK 15.29%.

BIMHIIS i, WIRRR+ENROEERRM. 2024 FATRSE/REHHMELH
HemSEIRRRARIE, SWIE 3000 m/H (—H 1000 /8, Fhit 2025 &
JEiRFE) o 2025 F 3 AN SERERHMERAHETRIRRCEMBELRY, M
& 2000 M/H, FERFBFEZBHO. fHRPOHNEDFO.

SEMERISERF, capex BEBETRE. REATNE, 2024 FERE NSRS
B9 9.71 {27T, EELIE 11.8%; 5, ##bE 2025 FTMeEFAR, BEH—LTRAR
BEENSRKRN. BAFI5E, 2024 F 9.2 {27, EEUEK 61.8%, HHFEFHIFIN
PHIMBE IR, A8 capex BEAE T,

BERRL, FREKH 50%RESLLLG, HAIREERY 4.5%. RELTILE,
2022-2024 FRABDTHEFE 0.90 JT/B, DLLLBIDENIX 79.2%. 71.8%. 94.6%,
LRI ATIRREL 4.5%. AEIRM (KEIDLLERRAL) | FEfRED LIS 50%.
NEMERFTE, FEEATFTZEEH—L TR, BREEEED.

BESHER: ERADRMBECIIFHRE, KN LEEAE 2025-26 FFEFIEFS B/
7.50/8.18(_Li@RTF 5.96/ 6.48 {Z7T), il 2027 FEIARLEFITNS 9.09 1275, Xeith
BRI AT 2025-27 PE A 15/14/12 {F. BAWFEEEF AN AR A =i &
NEBDLAEN, BMATIRCHE IDCHRE, 45 "8 T4,

RFEHRR: MERRAEBAARITEANEG,; NKEIEIERXE; BN TREAXEE.
s EERBRITN

2024 2025Q1 2025E 2026E 2027E
=\ RN (BA7T) 2,431 767 3,254 3,455 3,651
BIECIEEER (%) 30.9 54.2 339 6.2 5.7
I3&:%FE (B/H7T) 536 173 750 818 909
B (%) 4.4 394 39.9 9.1 11.1
FRKE (7T/BR) 1.31 0.32 1.33 1.45 1.61
EFZE (%) 42.0 496 47.0 47.0 48.0
ROE (%) 7.8 2.2 9.6 10.1 10.8
R 21 15 14 12
o SETICER RISERIARTEASFEER ROE

BB FREEN 2 FRIS IS RIKEE S5
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| RESEARCH

MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
SZSUYIN 1,857 2,431 3,254 3,455 3,651
Hep: EdgA 1,857 2,431 3,254 3,455 3,651
i ERA 897 1,410 1,725 1,831 1,899
R B0 34 37 49 52 55
FEWSFE 926 984 1,480 1,572 1,697
L HEZRR 0 0 0 0 0
. EIEZRA 142 147 227 238 242
e AER 57 64 97 100 103
W WS EEA 121 99 87 62 40
LEMFE 606 674 1,069 1,172 1,312
n: ERRMERE (GREKLL “-" 1851) -12 -12 -15 -15 -15
n: SBrERERE (GREKLL -7 1551) -1 2 0 0 0
n: BRKEREMD 79 88 85 86 85
EFE 701 761 1,139 1,243 1,382
n: EdINESN 2 2 0 0 0
=R 703 763 1,139 1,243 1,382
B FriS®t 50 76 116 127 141
EFE 653 686 1,023 1,116 1,241
DERRIRIRE 139 150 273 298 331
HETFEASEEEFE 514 536 750 818 909
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(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

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
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.

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
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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