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2025 £ 04 H 27 H

REEE: BUSGEATEERIT

RIREIT (301058)

—EFTRFEENE, RERCERERRTR

1845 o

hinEE: 2025 048 25H
K& (o) 10.81
—FRRE/&E (T) 14.88/7.59
miER 27
BREEY% (DLL/BRMN) 1.39
e ARTE (Bh7) 5,538
DB/ RIS 3,295.06/9,917.06

i REX UL —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 4.26
BrEAfRE% 49.86
RBRA/ B AR (B) 512/512
B B R/HEE (B5H) -/-
— RN SAEILES:
FHRRIT TFIR3001BEL v
40%
20%
0%
-20%
-40%
ST
iESPHrIT

{F7 A0230522070003
renjie@swsresearch.com
RiE A0230516070001
songtao@swsresearch.com
FEH A0230524060003
haozy2@swsresearch.com

iAsEsZHF

i+ A0230524060003
haozy2@swsresearch.com
BREA

TFE

(8621)23297818x%
haozy2@swsresearch.com

BARBHRMERSS

EES:

S A% 2024 FFIRK 2025 F£—FR, 2024 F, QETMEWIRN 26.5 27T,
yoy+9.8%, IFE&FIE 2.3 1Z7T, yoy+7.3%, HNHEIFEIEFE 2.2 1Z7T, yoy+5.65%,
2024 FEMZERE, AFTMEW 13.2 27T, yoy+32.4%, qoq+201.6%, |FEREFE 1.2
125T, yoy+6.2%, qoq+258.8%, NIEIAEHEFE 1.2 25T, yoy+1.7%, qoq+296.9%.
2025 F—F[E, AFLIMEU 4.7 1278, yoy+32.2%, qoq-64.1%, |AEREFE 0.4 1Z
JT, yoy+7.6%, qoq-68.7%, fNIFAEEFE 0.3 1275, yoy+9.15%, qoq-71.2%, 2
&) 2024 FAGRME TR, FERPUSFEBTREAEERRERK 0.67 27T, EINEIA
BEEWEHLRR CEPIEITE, AR SR SAFERIE KA ST,

EFITRRBMNE, RRIVGIEKRELE. 8F 2024 £X, NAKESEREIME
KE 842 1z7T, B 2022 FATERGMGENIRERE, 2023 FHRELET, BrifEF]
HEBRLELRS, FRATBRNEKAIBELRSE, 2024 F, RERITHHEITH 38.71
27T, & 2023 S4800 3.27 1275, yoy+9.22%. HP, #HEHBIERAXGTIESERE
BN 25.17 {270, B EFFREAENN 4.15 27T, 1818 19.76%, RREEMTRIEE M. &
ZEFITESE, PREZEINFICHEIRREMBESRSEH 2.1 27T, SFRK,
AR FTHA,

FEFnTeREReRIgES. tIOR" Lk, RENL. RECHERNERIHS
SR, EXRESRHE—RIIHERSR, FREESIERCEIR. ZIRCEHHENT
RBUEE(TH. ROHFHEE, SRUARESARRHE RS OR
75E, ARWERERGEHTIERSGR, B8 60 RENFERN, RESWTM
. AR EED, BERS T oinEREEIRER.

RESRER: ARNLEWSIGETHE, BERATHSMISHRERERIS:, FEHRKa
ERENEE, BATTE 2025-2026 FEFITTN, #ig 2027 FRFFN, Ft TH5!
SCIAEEEF)E 2.90, 3.45 (LEEIFNA 3.15, 3.66) . 4.091Z27T, XIMfhH{E 19. 16,
1415, YEFNEEIATR.

USRS : IREERMSEIRERNERTIY, EFTREUTERANRIE. /8T
2024 F 10 B (TR RIS R EEEER AT AR E R TR EEERE BN
RE) , EEEXRXb,

s EiERBRITRN

2024 2025Q1 2025E 2026E 2027E
=R (BhAT) 2,652 474 2,881 3,146 3,453
BIECIERER (%) 9.8 322 8.6 9.2 9.7
I3&%FE (BH7T) 234 37 290 345 409
BIECIEER (%) 7.3 7.6 243 18.9 184
SRKE (T/ER) 0.46 0.07 0.57 0.67 0.80
EFE (%) 25.5 19.8 23.9 24.9 25.6
ROE (%) 10.9 1.7 12.3 13.3 14.1
HR=x 24 19 16 14
E o EATIEER RIEmEEETEATEEN ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 2,414 2,652 2,881 3,146 3,453
Hep: EdgA 2,414 2,652 2,881 3,146 3,453
i EA 1,817 1,976 2,192 2,364 2,568

i B RN 16 20 22 24 26
FEWSFE 581 656 667 758 859
T HEZRA 23 22 26 28 31

. EIEZRA 152 165 179 196 215

e AER 134 134 143 163 175

W W5 ERA -15 -16 -40 -46 -57
LEMFE 287 351 359 417 495
n: ERRERE GREKLL “-" 1851) -7 -67 -5 -5 -5
n: BrFERERE (GREKLL -7 1551) -37 -42 -30 -30 -30
n: SRR E M 14 10 10 10 0
EFE 257 253 335 392 460
n: BN -3 1 0 0 0
=R 254 254 335 392 460
R FTiSF 29 21 37 40 45
EFE 224 233 298 352 415
DERRIRIRE 7 -1 8 6 6
HETFEASEEEFE 218 234 290 345 409

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH

Ik

H
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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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