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BEES:

ARAE: AFKM 2025 F—=HR, 2025 F—FELTLME WM 107.71 1Z7T (YoY+30.92%,
QoQ+23.68%) , |3EH4EFIE 24.37 1Z7T (YOY+71.49%, QoQ+35.31%) , 33EIFRFEF5E 25.97
1Z3T ( YoY+75.25%, QoQ+38.62%) , WEs{EFREHRIA L, FFETFE.

RRIEZSREHE +IBENMEREES, BEERTRSELHEH. EATQE, 2025 F—=
EATROTREBZE. Bk, SREEDFI 51.46, 4915, 169.87 A4, SBIRELL+21.93,
+22.39, -5.08 A, SHIEREL+20.49, +15.09, -7.39 A, BZME. BREE. ERHENSEIA
7023, 6522, 1079 7o/M, 55 BUREL+1.44%., -0.02%. -29.58%, S RIEREL-1.17%. -2.13%. -18.64%,
HhBRIFZEERALE SN, TERERE 2025Q1 WE—HA 300 HIEHIEISIER 1 40 2
FITFLEF-REE R, 2025Q1 SAUERIE. HREBIE. shIERWISMN 5815 494, 838, 348 jr/
M, SBIEL-17.71%. -27.52%. -23.11%, ERNESAETEES, BIFENERTRES, B
FleehisSREIF. #RmAE, 2025Q1 W#ESIT 6.44 127 (YoY+1.321Z5T, QoQ+1.471Z7T) ;
FEZAE, 2025Q1 N EHEEFIZIL 35.36% (YoY+6.64pct, QoQ+3.92pct) , HEISEFIZRIA
22.62% (YoY+5.35pct, QoQ+1.94pct) , NEBFEEHHERE,

ME—HA 300 HIEEFIERIREMRIT 25Q2 B&IAFE, JERAAR 25 FEBWHIEKS, IBEATA
%, AX—IREXRASESSURECTINRETTE, BRE5=a50 300 All/E, 2EFINLES
BREA AER KRG EISRTE, BEEMIRCNRZEE SRR T EES T2 HIERAIR
B, WE—HRBIETE, ATEEFE85AR 520 AIl/4, FealiESREREESIERTE
—fi, STHRARREEL: 1) NXIEGERK, FRWEEE, BIMBRSR. £4tEi
XAMEEIEIETERE, HECHMAAERE, 2) NSRBEXRMEBERERENRSHN DMTO-IHFA,
BEREIFIEFREAIRIEFE 100 B/, MR mREMIEE I RN HRA. ATAAR
T, 3) REMBMATSMESHEB IR RIS, LI 7IRSHOEE
KRR, ZEthiR, ARIBERRL B, INIRASSEEERDE, KREFBIEH—
ST,

FREEEZ 400 HIEEHIERBEIGIME. DTS NHERITEEN, FEREFTFHI<HIR
K=, 24 F7 B, HFESFEEENMHEEIRATMNI, EFAEREIR 100%; BERSGEAERS
FRATTAXEN, FieEFinEamsttBaBNRE IR ERIFTRERE RN
BEINPNARSESE—RATNE, BBMNTEER X 5 SHT~IRX, @iF 4x280 AH/5F
FAEE. 4x100 o/ SFEREESIEIE. 4x110 BFE/FFEEDE. 3x65 HIE/FRAMK. 3x65 Hl/F
RZiE, 1E25 Al/F CAHI 1-TIHES, 1 E 29 A/FRSHREE, 1 E3 A/F8e0T
ERZFEREE, 1E25 A/F EVAREE, 1 E5 HW/F MMA/PMMA £E5%, BZEHqRI, #iE
IFRINEBSTIENT. LRiFEFE N HERITHREREN. HEEH SRR AETRNAERER
WAk, FUTATIE RMRAIREH SRR, AR KTEERTH.

BESITER: 4T 2025-2027 FIFEEFES 51 1350 151, 160 {27T, ZHBIM{EXIAL PE
DB 9. 8. TIE, 4HF "IN PR,

RBEIRZ: SHINKIE R, FRNMEKIEED), MEESHEART; A5F 202347 5 28H
KEIFSENR A TIREREFIEZAERE, HT 2024 F£4 B 3 BASHE, BIREEEEN
I8 AFTF 4 B 18 BB LR Fr (X TFTERFRRERRMHBRADEXRLZLET~BHEINS
ETIER) | BREETENRE.

TS &R R EFITRN

=W RN (B57T)
RIELIERER (%)
3&EFE (B57T)
FIELIBRER (%)
Bkl (JT/iR)
FFE (%)

ROE (%)

2024
32,983
13.2
6,338
12.2
0.87
331
14.7

2025Q1
10,771
30.9
2,437
715
0.33
354

54

2025E
55,372
67.9
13,523
1134
1.84
36.0
24.6

2026E
56,490
2.0
15,052
11.3
2.05
39.0
23.3

2027E
59,240
4.9
16,041
6.6
2.19
39.6
21.5
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
BN 29,136 32,983 55,372 56,490 59,240
Hep: Bl 29,136 32,983 55,372 56,490 59,240
i EA 20,279 22,050 35,437 34,463 35,753
i B RN 467 645 1,052 1,130 1,185
FEWEFE 8,390 10,288 18,883 20,897 22,302
e HEZER 86 117 221 226 237
i EIEZRE 769 875 1,329 1,497 1,599
e AER 431 756 1,163 1,299 1,422
i 15522 327 744 603 421 478
SEMRE 6,777 7,796 15,567 17,454 18,566
n: ERRERE (FRELL “-" EF1) -8 -14 0 0 0
n: \FEmdERE (]RKLL - 1) 0 0 0 0 0
n: SRR E M 94 47 0 0 0
BAAE 6,786 7,828 15,567 17,454 18,566
n: BN -319 -542 -542 -542 -542
FESER 6,467 7,286 15,025 16,912 18,024
i FTiSH 816 949 1,503 1,860 1,983
EFE 5,651 6,338 13,523 15,052 16,041
DERRIRIRE 0 0 0 0 0
HETFELATMEERNEFIE 5,651 6,338 13,523 15,052 16,041

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (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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