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EES:
o Y. AEETM 2024 FEFIRRK 2025 F—FR, 2024 F, AFCIEIIA 91.9 12T,

FEILLIEK 1.39%, |3EI$FE 5.9 1Z7T, BT 15.11%, IREEEFE 4.9 (27T,

EELTEE 16.01%; HFPUZFEATEU 27.3 1278, B TEE 18.21%, RELIEK 6.61%,
38H$FE 1.0 1278, BECTEE 55.75%, f03EI3E$FE 0.6 {ZTTEIRAEL THE 69.84%,
INECTIE 67.12%, 2025 F—ZFEATLMEW 12.7 127T, RLTRE 14.3%, AL
53.4%; A&FE 1.0 1275, BEHIEEK 14.2%, TR 1.63%; $03E38:%F05E 0.9
27T, EHIGEK 7.88%, ILbIG 37.24%.

o EFIENLS: EEISEMiK, BESHTREERETE,. 2024 FAFE RIS
IEU 74.0 27T, EILCIGK 7.99%, EFIE 17.04%, FEHHEEK 0.51pct, 2024 FAF
STOMRATESER 3212 53K, RILLIENN 3.8%. 2024 FErbimIEIERAE, FIEITER
S A8 FTEE, NN 1541 FHSIATKE 6415 FIFK, FIMHAENEA, AaESS
T, ATTHEEHRISESERN=ER EF, TEESTAINEREEETE, &
N2 EREBESREA R, HE 2024 FRATEMEN TEL 5522 38, Hh 2485 2152
R, 5&EIUE 959 R, AEIREHARAIERE BFIA 2 AER. | JEHEMREE
EEFHEBEANSRTUN B0 |, ATERERNDE, BERESHTRETE,

o REFLETHIHETHG, MENERTRE: 2024 ENFAEHRELNEN 17.2 27T,
RLLEL 18.7%, HbhGEELEEEIE 7.1 27T, FHUEK 18.5%, WENELNE
I 6.1 127, FEILLRL 46.8%. REFEEHREBIRITRESRIM LB RIERSFIEMRA
3%, & PEETER, ZTRAPOINEEE, BERNRERE, 8F 2024 £k, AF
EHIREEEEL 848 K,

o HBFIIAECHRIES, IHERITSHL. 2024 FEATRTHL 2.63 {278, 2024 R
P4 4.93 1Z7T, & 2024 FEHEF EHABEIRGEFFIEROLLEI 84.21%, MERRS
49 5.4%, NERTIERBENE, NEREF, ASRERTREERRES, REE
$RETWE.

o IREDIEN: NESETETRHEE, FBfil4EF 2025-2026 FRFIFTN, Hi 2027 FRBF
N, B BISCHAEIERE 7.8, 9.5, 10.9 {27T, NIRMHE 12. 10, 8 £, 4
RN TSR,

o RPLIET: BRIR/QIEHRTIFTEHSINSSME, ERIRSRRFRL.

M SSEE R BT

2024 2025Q1 2025E 2026E 2027E

=S (A7) 9,189 1,271 9,992 11,059 12,191

BIECIBIKER (%) 1.4 -14.3 8.7 10.7 10.2

A2 FE (BA7T) 585 101 775 945 1,086

BIEUIBIKER (%) -15.1 14.2 324 21.9 14.9

TS (TT/ER) 0.71 0.12 0.94 1.15 1.32

EFE (%) 18.1 20.9 18.7 19.2 19.1

ROE (%) 19.2 3.2 24 4 28.2 31.1
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TS HEE
Bh. B 2023A 2024A 2025E 2026E 2027E
[=NZ2SU N 9,063 9,189 9,992 11,059 12,191
Hep: A 9,063 9,189 9,992 11,059 12,191
R B AA 7,398 7,526 8,123 8,937 9,859
i B RN 44 38 42 46 51
FEWSEFE 1,621 1,625 1,827 2,076 2,281
R HEZER 291 316 315 365 390
W SRR 265 204 220 265 268
W HEER 70 65 71 79 87
e W55 EE 15 -34 23 27 -32
SEMRE 1,010 1,074 1,244 1,394 1,568
In: SRREMERE (RELL "-" 1H51) -224 -280 -230 -150 -150
n: BFEREERE (RELL - 1551) -12 -145 -117 -127 -110
n: wRE R EA 128 141 135 146 146
BALFE 901 781 1,029 1,259 1,451
n: BN 7 15 0 0 0
FERER 908 796 1,029 1,259 1,451
i FriSHt 197 201 241 298 346
b 273 e 710 595 788 961 1,104
DEBRIRIRE 21 10 13 16 19
HETELSMEENERE 689 585 775 945 1,086
SRR ATIAL, SRR
(R R E ] BiFRENES. BlES. #OERKES. QnmESailiiEE. BrtEr
[BWSNERN] EWIMINRE ST H
BESFAIEIEN 2 e SIS Rk E S 582 H3m ERERE SR
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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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