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EES:
o REINE 2024 R 25Q1 dk4k, WEFSTHIATHRE. 1) 24 FEW 13.2 27T,

BB 27.6%, 13EFIE 3.0 1275, R 32.8%, 03EEF)E 2.9 (27T,
RILLIEIK 32.3%, 2) 25Q1 B 2.4 1Z5T, BELIGK 44%, 13REFE 0.44 12
7T, Rtk 24.6%, NIEEFUE 0.4 1250, RELIEK 22.9%, 3) 8 10 RS 2.3
7T (88) .

ARBFEEOFREMGR, EEEMAFETT. 1) BRI 24 FEFZIE 1.8pct
Z 58.2%; |ARBEFEREER 0.9pct & 22.8%, 25Q1 EFIE 57.7%, F
EEiRTt 2.0pct, 1#FI=R 18.4%, BT 2.9pct, 2) BAER: 24 FHEHAR
F172.8pct &= 28.8%; EEERETT 0.7pct £ 2.4%; A ZRFAZISIE 0.2pct

£ 2.7%,

24 FEXFRFEFEW. BRILESEHE, 25Q1 TELETIKHEYE, 24 FIRNET
FREW 4.4 27T, EHIGK 354%, GBI 33.4%, EFIZE542%, EF=E
F+ 3.9pct; BEFREW 6.9 27T, FEHIEK 324%, G 52.4%, FFRI=E
59.8%, EFIZIETH 1.5pct; $EiiET=R 1.6 1270, BELIEK 7.9%, HEIR 12.0%,
EFE 63.4%, FEFZFEF 0.7pct, 25Q1 IINRFIFUWL 4343.2 BT, B
£ 10.5%; BE=REIR 1.8 1270, EHIEK 65.6%; fElr-m=1e 616.0 57T,
B TE 6.1%.

24 SFHERIEFRIERIR. REREIEMMRE. REIR, ke LRENL
TRE, EFRELATHEHRISHNSREEHENSE, & LHEENBEREED
BEK, 4 TNELIEFEEEERCHASIEA T RESENEK. BELHE. E
Bk, £HE. EH8HE KA EER WOW COLOUR &45hEEE, s
%, NIREADTEEK, FEFLERERER, HEH 900 £RFG—m, 81F
JLEBGIRF=f. BEBRIES TSR,

LEFHEIRAN AIRETE, (RITIRW. REPE. BlFa=XmE, 5581
EFFRARRHERE LREAT, FHaETRENE, RRMIEFELET
FSEHBIK, 4T 25-26 FRFITINFHIG 27 SFRAFUN, Fitas 25-27 F5
BiEFiE 3.9/4.7/5.5 127, 3N PE 3589 37/30/26 5, 4ERs "SEN" .

REERR: ERIEATUHEITT, TURFINE, REBASE, FRHEHERKR

Hl, BErRNEET.

s EERBRITN

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 1,318 240 1,714 2,145 2,600
BEHERER (%) 27.6 440 30.1 25.1 21.2
F3E&FE (B57T) 300 44 389 473 553
BEHERER (%) 32.8 24.6 29.7 215 16.8
BRRIKE (T/ER) 0.74 0.1 0.96 117 1.37
EFE (%) 58.2 57.7 59.6 59.7 59.4
ROE (%) 14.4 2.1 16.4 17.3 17.6
&= 48 37 30 26
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1: 25Q1 EU 2.4 {Z5x, FLLIEK 44.0%

2: 25Q1 13Bi#FiE 0.4 {Z7T, FILHIEIK 24.6%
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3: 25Q1 FBFZE 57.7%, FFIE 18.4%

BRKR: ABASE, BAREHAR

4: 25Q1 {HETEAE 31.5%, EEERAE3.7%
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BhT, BhR 2023A 2024A 2025E 2026E 2027E
Enll RN 1,033 1,318 1,714 2,145 2,600
Hep: EdgA 1,033 1,318 1,714 2,145 2,600
i EA 451 551 692 865 1,056

i B RN 10 15 19 24 29
FEWEFE 572 752 1,003 1,256 1,515
T HEZRA 269 380 494 635 780

W EIEZERA 33 32 41 54 65

e AER 26 35 44 58 68

W W5 ERA -15 -31 -24 -38 -39
LEMFE 259 336 448 547 641
n: ERRERE GREKLL “-" 1551) 0 0 0 0 0
n: BFERERE GREKLL -7 1851) =2 -2 0 0 0
n: wRE R EA 7 11 11 11 11
EFLE 265 347 459 558 651
n: BN 3 5 0 0 0
=R 268 352 459 558 651
i FriS®t 42 52 69 85 98
EFE 226 300 389 473 553
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 226 300 389 473 553
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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 EEEXIRERAIEE 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:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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, UFEHR "Aa8") AP ARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATHEEES, BRI MRUEZFEENESTY. EmRtaTEN. MREMHNER. TR, BEUMENRRE
HEBFIESEZ A, FHHEASHRN 0 HESETIESa R R RREE. AREMENEE. BURENNRRANETF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
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 RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
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
MIZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REFAEMA, KLUHTRICALTRIE MBS ER. FIEARSHERNER. RESMCRIRCHARATNGER. RS
INERINE, FRALNTREE, HIASTAEEHTER FERE].
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