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BARBHRMERSS

EES:
o ATIANT 2024 FFIRM 2025 F—FERSE, 2FWHRTFHRE, —FEFSFHEL. R

BABIASG, A8 2025 F—FELWEWIIA 1726.73 BT, R 77.32%; L
AET L ABRIRAVSEAIE-3679.13 57T, RELTHE 864.17%, AR TEEER
SEDHANFDIEREMES, 2024 F-FEARNEENTHRSHARGEIES,
i 2025 F—FEATDFENDANRES. AFUSZEARMIRERREEBZR, BS
EBEPESFN5-6 A. 9R. 11-12 A, 2024 F2ELHEWIA 7.51 27T, R

-10.01%, SCIFERSFIE 1.55 1258, R 17.55%.

o Q1 ZHMIEAIGNM, EFITERRE, BEWSIHAGHRE. 2025 F—FE, ATHEELER
793603.61 57t (EtL+12%) , EEZEFN 1079.36 Bt (EEL+18%) , tHARZEREA
43494 A7t (Etb+37%) . IRRZERIBKEERATHRFEIIAEFHR Al ERIEXER
Ao BZE 2025 5F 3 AR, ~EaREAmHEAE 1.93 27T, BREFVIA 0.89 {ZITKiEE
116.22%, FERFUL 2025 FELERSHIUSNAE, RPLDEFITRARE, B4l
SHABIRE,

o AlZEFmAMT, HFUMEEERSHGE. Q8T 2025 F 1 BEXNART AIZER 1.0 7M.,
ZrrmEREMER 020 Eifl B THER, &8 Al KIEEISERIREE S (SR8
1E) | IRAEIEEREHET. THEE. SCR. MEFAEREEINRE, SERASE
S RWEANHESERIIS R, HAIFT 2025 £ Al ERKNIESIEFER (XYt
E£5 020 FFRIAN) |, FHEFRZEANA 80%-90%, iZr=fmitklF 5 BHEREEIRIRA
NF, HipEZERxSaRsiESscE.

o 2025 FRERSHRRR, FEHinSEIEERIENIGK. 2025 FMitE 11 MERED
B, FEEEXET: 1) EPRHE (11) , FUtEE) 1500 MEG; 2) RE
EDEME (23%) , TiHE(REL 2500-3000 4, {EENESIEEEAREN; 3) HAES
10 13%ZE 435, IMSHEEMZAESE—EEM, itEAERRE.

o IFEADIER: NE—FEUVHEZESFTHENENSIR, EERARKEEKETRE
SRSMEBRRYTF. 2025 FAERSHHERIN, G . IKSHEMTEEHRE
EZiEE. ERRERKEEREEGAHENE, FII AR, Fuit 25-26 FLI$
FUiE 2.84/3.52 127t (5UE 3.24/4.24 1Z7T) | #HiG 27 FRFFUNA 4.26 1275, =B
NIIRL 25-27 & PE 9 16/13/10 15, #EE "SCN" ¥4,

o [RGIRT: MEBLANG, MHABAFHMERRIEAXEG, HORS TEXK,

53 &R R BRI

2024 2025Q1 2025E 2026E 2027E

=l RN (BH7T) 751 17 1,107 1,405 1,673

ELUEEHER (%) -10.0 -77.3 473 26.9 19.1

FE#FE (BA7T) 155 -37 284 352 426

ELUEEHER (%) -17.6 -864.2 82.9 23.9 213

BRIKE (GT/iR) 0.68 -0.16 1.23 1.52 1.85

EFIZE (%) 50.8 39.8 56.1 56.3 56.7

ROE (%) 24.9 -6.3 313 28.0 25.3
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 835 751 1,107 1,405 1,673
Heh: ElgA 835 751 1,107 1,405 1,673
e BEMlRA 420 369 486 614 725

R B0 1 1 1 1 1
FEWSFSE 414 381 620 790 947
i EEZER 141 142 188 253 301

e BEER 47 46 69 87 104

R TRARZR 18 16 24 31 37

i W52 -15 -16 -15 -22 -32
SEMRE 223 193 354 441 537
n: {SRRMEREK (RELL “-" 1E5) -1 0 0 0 0
n: B\FERBERE (RKLL -7 1351) 1 -8 0 0 0

n: EREE R EAMD 6 8 8 8 8
ElFE 228 198 363 450 546
I TR ZVEZT PN 2 -1 0 0 0
FiE=ER 230 198 363 450 546
W FER 32 35 64 80 98
EFE 197 163 298 369 448
DEBRTRIRES 9 8 14 18 22
HEFEASEEREFIE 188 155 284 352 426
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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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
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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