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2025 04 H 24 H

REEE: BUSGEATEERIT

IR (603112)

——2025 F—==RAFE: WEERIIRSHEFHE, 1$FIZK
gl EmLAkHS

EN )

Thiz&E: 2025 04 B 24 H
BEZ (7o) 15.30
—FRRE/&RE (7T) 16.40/9.51

e 24
BEE% (DLI/BRIN) 4.09
B A HE (BA7T) 6,675

IS8/ AR 3,297.29/9,878.32

i REEX UL —FE hHditE

EHahgig: 202503 A 31 H
BREF (1) 6.74
Bl 46.17
RBRA/ B AR (B) 471/436
B B R/HEE (B5H) -/-
— SRR SAEILES:
LHPRRID IFIR300$BEL e
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vvvvvvvvv 0%
ST
iESPHrIT

XUIE A0230518100001
liuzheng@swsresearch.com
XIEE A0230522120003
liujl@swsresearch.com

BREA

PSSy
(8621)23297818x
liujl@swsresearch.com

EES:

AVERFFSTRHE. 2025 F Q1 AFEISEMEWWA 9.75 1258, EEb+3.55%, SLIFEEF
i# 1.33127T, EEE+25.81%, SEIHNAERIFEIEFE 1.15 1278, FLE+28.09%, WAZR
PETRA NI SRR PLARINTREE, £ERK 24Q1 ARHIERDEFKISF=ERAN
SRZN, B EGRIAEETIHR,

BRELSZTHR RS, SSUSHEAREE. BRERNLSHER, RIEFITEEE
&, 25 Q1 RETEEEIL 5887 &, AtL+15.3%, EAH/4FMEDBISEH 2735 5
B/3152 54, B E+6.2%/+24.5%; EENAE, T MRS SRESSETL
45, BFEGEH 25 5 1-2 BSCEI=8 5047.7 /&, Ftt+15.5%, SIS 53104
B&, BEtb+18.4%, NEWEAEBYEEMHHMNRE, 25 FFFELSERINFTABERL
SEHESHF OEABTIERS RS, KBWSHAE, RIEFEISELIaRIEEE, 2025
F Q1 BESREHESBIAZ 756.1/747 B, BEECH B 14.5%F] 11.2%, Heh,
SRS ErHED BIIAR) 318.2/307.5 i, EHHDBIER 50.4%F0 47.1%, FHeRS
FHRERESHEEN 41.2%, N7 24 FSEESEIARREIEETE, SIS HEER,
BTl pssts, FHEERMGRESTIEIINTWS, ATSTUSBHEEIRZOTS
NEEH—SIEA, ISEKEMERAREE., AR EEEHNEwEE, MaSATE,
DB AER, Al KIBEUAS |2, REBIEESESIENE, RAERESMNSEIEE
B, ENEEBNEERR, EINSEE BtsiE, 1§ CV SANBTFA AT REE
RiED, BILEAIE, BUTSIMAN, FTIEEFERYK, Hh, AEHEFRIR
RS, BUEERSIM, HRIENSASIEHT=URR, ULtaREISHR, 11iE
AR RHEIRE. R ATEITRIEZFEWES, 1REEIEXTIEERRSHR g, B
HABUEENFHEBEESTISE, AT "Ll +ER" NG 1ERER, ER
BXNESRERE.

ARIEOKEFERA, eI EHLRRAMRIFKE, 28 2025 F£ Q1 LMEHEEF=
23.97%, [tEL+3.85pcts, REBMEBENBERERN, 17 25Q1 EFIRRE EHLL
SKEEARIFKTF, BT RN TELAIRASRERME. BRRAxRSomE, QEHESR
FBRMILL-0.25pct = 1.02%, BIRBAFAELL+0.75pct = 3.83%, HAREMBEAELL
-0.89pct E 3.15%, WMSEARAELL-0.81pct & 1.10%, BERE 24 ERESFIZ
13.16%, EtL+2.40pct, TREI_EMHLAKREIRIGRTF K.

HEF "EN" IREER. BNEHSWETF AR 25-27 FRFMFN, Fuit 25-27 Fo5515]
SCINAEEERE 6.03/7.08/8.12 75T, EIEL+28%/+17%/+15%, SHRIY4EITEZRS R
J912/10/9 £, #F "SIN" REFITR,

RPSHRR: [REEMNMSIREINEE, (TN, FiirRKiRa)b.

s EERBRITN

=

2024 2025Q1 2025E 2026E 2027E
PN (Bh7T) 3,828 975 5,195 6,040 6,712

RILLIEKER (%) 17.3 3.6 35.7 16.3 11.1
AEEFE (BH5T) 471 133 603 708 812
FILLIZKER (%) 21.0 25.8 282 17.3 14.8
SRR (T/R) 1.05 0.27 1.28 1.50 1.73
EFIZE (%) 217 24.0 22.1 226 233
ROE (%) 14.8 4.0 17.6 18.3 18.6
R 15 12 10 9

iE:

"ERPWEER" RiSERAETEARMEEN ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 3,264 3,828 5,195 6,040 6,712
Hep: EdgA 3,264 3,828 5,195 6,040 6,712
i EA 2,482 2,996 4,048 4,674 5,151
i B RN 21 17 24 28 31
FEWEFE 761 815 1,123 1,338 1,530
T HEZRA 31 31 47 60 67
. EIEZRA 133 133 208 242 271
e AER 142 168 229 272 302
W W5 ERA 60 71 75 79 79
LEMFE 395 412 564 685 811
n: ERRERE GREKLL “-" 1851) -10 -9 0 0 0
n: BrFERERE (GREKLL -7 1551) -39 -19 -24 -25 -25
n: SRR E M 47 118 106 99 85
BRI 399 511 646 759 872
n: BN 5 -9 0 0 0
INEISE 405 502 646 759 872
i FriS®t 40 50 67 79 91
EFE 364 452 580 680 781
DERRIRIRE -25 -19 -23 -27 -31
HETFEASEEEFE 389 471 603 708 812
BRER: NEANE, BARRAR
REWEREM] SIFRAKE. Hittlss, SMOEIE. ARMETHIKE. BrtBlES

[(EAANFUIN] EAAIMINFESTH

BB MFEINEIE X 2 RIS EKEE SR 82 EEREE P8
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(EEHE

IES P ImRE

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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