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BEEq:
o E(4: HEEMENE 2024 FL2FR 2025 FE—=EIEE, 2024 FAFSTIENIEN

66.96 127T, FILLIBIK 29.98%; |AEHSF)E 2.68 27T, LFEHIFSHR 9.65 27T,
SHESHR, ST, A5 2025 FHE—FELMEIWA 17.74 (27T, FILLIEK 9.78%;
38:$FE 0.82 (27T, BB 232.31%, FFaFRE.

o SRTRMBITHERISENE, ARRRENRMESIERK, RAMFIBRE. Fif, 2
SEREXTHITERITN, TUEZLEIRNE. KELITEDRNS, ALK EN,
WEEZIRENLITERR, NIFEUREARER, RIEATIASE, 2024 FE8{K ASK ELY
23 F+33.21%, E{K RPK [ELL 23 F£+40.72%, ZEFEERELL 23 F£+4.25pct; 2025 &5
—Z=EE(K ASK [EEY, 24 &+23.73%, (K RPK [ELY 24 &+28.08%, HEEZRFELY, 24 &
+2.71pct,

o {IBAIME: RIEASNE, #ZE 2025 F3 B, EEMTEWIANURAZR] 77 28, [ 24
FEHF+6.9%, [EEE 19 FEREE+53.2%.

o MAISEUE: WIAN—AF] 2024 FELIIEMIN 66.96 (27T, [ELE+29.98%, Z L EBIES

(BENMADHE, &H) A 0411 55, EEE-7.51%; Bk ~E) 2024 FENRLAR
65.78 {Z7t, FItL+19.32%; FEETIKEFIRE, WA BEHEAELTERAI ASK B
BUEE, A5) 2024 FE7 ASK A 0.425 JT, EEE-10.42%, 827 ASK HIHIRA 0.277
7T, EE-11.67%, 2024 F£AELECHRK 0.62 (27T,

o ERMEZEINEFIBALBNEGIREREE. 2024 FHRiETIIRMESZ ZAMNEEE, (8
FATBRGHMEEIH—ZIER, 2024 FATIEMKES 12.93 27T, AL 23 F+144.78%;
2025 FHE—FEHWE 3.63 27T, ELE 24 FEHA+47.79%.

o IRESEN: 2025 FARWKIBKGHE, BFZEMTHIA A=RMNEEM=/Y
B, EERFVLCREARERMIE=EZMIETREETE, BEREMADEHINHE
NELRKIREIRE 2% (JRIRIZH 4%) , EEESS 2025-2026 SFRFFTUS B/ 6.24 1Z7T.
9.77 {Z7t (JREFIFTU 7.16/11.91 {Z7T), #Hig 2027 F&FFTU 12.00 1Z7T. E&
BEEENEARMBITHEKRKEZLHE, AREERH—SREF WA RIS INE
WEKE, HRF EBR TR,

o REIRT: RUEF N8, BRREAKRIH,; Mz=Hn. I(CRARNGEEZWL, MER
SEHXE,; *NEBERARETN.

53 &R R BRI

2024 2025Q1 2025E 2026E 2027E

=l RN (BH7T) 6,696 1,774 7,941 9,320 10,219

ELUEHER (%) 30.0 9.8 18.6 17.4 9.6

I3EFE (BA7T) 268 82 624 977 1,200

ELUEHER (%) - 2323 132.7 56.6 22.9

BRIKE (T/iR) 0.21 0.06 0.49 0.76 0.94

EFZE (%) 1.8 0.8 10.1 14.7 15.8

ROE (%) 8.0 24 15.7 19.7 19.5

R 36 15 10 8
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Bh. BRI 2023A 2024A 2025E 2026E 2027E

Ell RN 5,151 6,696 7,941 9,320 10,219

Her: 3N 5,151 6,696 7,941 9,320 10,219

B B 5,513 6,578 7,138 7,945 8,606

R B0 16 20 24 28 30

FEWSESFE -378 98 779 1,347 1,583

R HEZER 239 296 351 412 452

. SRR 267 259 307 361 396

R TRARZR 23 11 13 16 17

i W52 593 634 646 791 889

ZEMRE -1,500 -1,102 -538 -233 -171

n: ERRERE (GRELL "-" 1551) -92 11 0 0 0

n: B\FERBERE (RKLL -7 1351) -13 -2 0 0 0

n: EKERRE 529 1,441 1,369 1,535 1,770

ElFE -1,078 374 832 1,302 1,600

m: EdsNEHN -23 -2 0 0 0

A=A -1,100 372 832 1,302 1,600

B AT -135 104 208 326 400

b 2731 e -965 268 624 977 1,200

DI R IR 0 0 0 0 0

HETELSMEENEFIE -965 268 624 977 1,200

BRERR: NEIAYE, BAREREAR

(IRl EMm] iRk, BlE. $HOERRE. AnMESNE. SrtBlEsE
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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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
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 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,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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