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REEE: BUSGEATEERIT

HiERs (688270)

— ST SuETREE, 25 FEEASEEK
Vs

EN )

Thiz&E: 2025 04 B 24 H
BEZ (7o) 43.13
—FRES/&E () 52.80/19.04
MR 43
BEZ% (DLL/BRIN) 0.39
B A BRTiE (B77T) 6,221
HIHES/RIEREE  3,297.29/9,878.32

i REEX UL —FE hHditE

HfhEiE: 202503 H31H

BRSE™ (1) 10.09

BERRE% 4.78

BERA/E AR (BA) 214/144
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—ERRNSKRMLLES:
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IESF St

#38 A0230518060003
hangiang@swsresearch.com
ERIM A0230520090001
wuyt@swsresearch.com
72/H A0230524070009
musy@swsresearch.com

RS
/DB A0230524070009
musy@swsresearch.com

BRREA

BOH
(8621)23297818x
musy@swsresearch.com

o 2FEIAT 2025Q1 EEIRE. RIEATANE, 2025Q1 AFELIME 0.73 27T, FEEbE
K 34.8%; SLHREEFE 0.22 (27T, ELUAT AR, SSIHNEREEFEE 0.17 27T,
EtCHET AR, AESREHIHTRER,

=i

o ST REMTNSIRIEILK, 2025 FHEFSMFTREMMNEGK. 25
2025Q1 WASEIRIRIER, BAIDHIANART] 2024 FE7eMEE AT mRER, 2025
TR R AR SN RS R, BITSEENA DE LB RIRN, PR
THREFMHIE, FREER NFRE. FX. HEE. BFURSSMEERER,
TR\ SEII R K,

o HIBEAETEENRIGEHIEA, FRUISEEISESIE. RIEATAE, 2025Q1 E
FlEy 87.40%, REFEHAMEK 0.16pcts, #FI=A 30.93%, KEAFRF LN
41.47pcts, BAIDHTIAYY, 1) BRRGEHRE, FRNEERR, 2) SRRAERE
BEBEZRAROINE, HPAZAREEEE, 2025Q1 J 34.76%, BAFRIEAME
1R 33.03pcts, BAIMITARATSHGETT 2004 8, BERATARRIRE,
205@5 ?ﬁ_}}_ﬁﬁﬁﬁﬁﬁﬁ%*ﬁ b%, SNNF-REFIEEMEMA R EREROR M, 2F R

ELIEIE,

o BRISTR 2024 FRMTER, FIF 2025 EAFLKEN. RELTERKE, REW
R, 1) REIgHA R ADC/DAC, BIRERESHN T Mmhlies, it 25 FHAZEA
RARAT, PR B, NSRBI, 2) Al 5%
iRl DRSS, £ R DEDHMAE, ASF Rl T DEAE BRI
Bl BB, DoTURERRONARIRSRRAC I RATE, CAIE~
gﬁ#ﬂ%ﬁgﬁﬁﬁz—, RUFMDEINEEE, FRELEM Nirm KEMm B IRE

o FHiSMmiRCHTE, SXSEIOKIEAIK. 1) ARENESRE RO,
=AFRAEERNEEE. BAFERNERFN, FTHERSERIGK, 2) AE-miEE
ik, YREREKT, SRITIEEZR, RIEREHRHOEEET K, 3) NERIE
MR B ES, FAFHERTSIREIATE TR, FkOZnTEREREZIRINE.

o Y5 2025-2027E FRAFTNHLERS "IN TR, EBEIAT 24 FOTASI mE
B, RBRAPRARAI, CHRRABRAEERE, SMREMmN, LR TESTEE
KEREEIMNER, FATFRTAT 2025-2027E FIFEEFEFUA 1.22/1.80/2.71
27T, ZRIBRINYINL PE 535179 76/51/34 f&, ZBEIABF-mitREitik, miz=smR,
ZUOZHTEREEZRINE, QERRIEGHETIMREGIK, FEIER "IN TR,

o RIEHRR: FTRIKEAKRIE, HZRFINRING, EREEERARIE

s ER R BT
2024

2025Q1

2025E  2026E

BB (BATT) 303 73 449 659 961
EECIBRER (%) 8.0 34.8 48.0 46.7 459
2E$FE (557T) 18 22 122 180 271
EECIBRER (%) -75.4 - 584.0 47.3 50.5
BRI (JT/ER) 0.08 0.10 0.57 0.84 1.26
EFZE (%) 76.2 87.4 76.2 73.9 70.0
ROE (%) 0.8 1.0 54 7.5 10.4

B 517 76 51 34

E SESER RIEMERAETEARMEER ROE

BARBHRMERSS

BB FRNEEN ZJFRIS TS RIKEE S50
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MsSHaE
Bhx, 5hR 2023A 2024A 2025E 2026E 2027E
BN 281 303 449 659 961
Hep: Bl 281 303 449 659 961
R B AA 47 72 107 172 288
i T RPN 2 2 4 6 10
ESEFE 232 229 338 481 663
R HEZER 17 17 24 34 47
i EIEZRE 33 38 47 69 90
B WA ZRR 127 155 148 213 278
i 15522 -41 -21 -12 -12 -12
SEMRE 96 40 131 177 260
n: ERRERE (FRELL “-" EF1) -13 -24 -25 -8 -7
n: \FEmdERE (]RKLL - 1) -6 -9 -2 -3 -3
n: wRE R EA -2 11 17 15 20
BRI 75 18 122 180 271
n: BN -3 0 0 0 0
INEISE 72 18 122 180 271
R FTiSF 0 0 0 0 0
b 273 e 72 18 122 180 271
DEBRIRIRES 0 0 0 0 0
HETELSMEENERE 72 18 122 180 271
BREERER: NS, BFRARERR
(IR R EM] BiFRRlE. B, $SHOERKE. QRN EZmE. Br-tEl
[EshERN] ENIMINRENIMST
BEWFARIEE 2 eSS EEIRESHRA 22 H3m EERER 8
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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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