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——25Q1 AVERE&XFUHE, (BN RAIFUMGRERIEEEE
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REERE: BISEAHTEERIT
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EN @)
o  25Q1 IABSEFTREA. 25Q1 WA 7.48 {275, FILLIAK 20.91%, TiR{RaF141E 25-30%,

hinEE: 2025048 25H
&= (o) 260.08
—FRRE/&E (T) 364.99/93.00

e 216
BREEY% (DLL/BRMN) 1.15
7iE A RTE (Bh7) 71,653

IS8/ AR 3,295.06/9,917.06

i REEX USE—FE hHNditE

Hiihdhie: 2025403 831 H

BREE (1) 12.05
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luoyg@swsresearch.com
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luoyg@swsresearch.com
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e 25Q1 FUHMEFFAHEA. 25Q1 &R 1.2 27T, FELUEK 15.91%, miFERGES
40%, FLEEEFFEE. DIESFE 1.13 25T, BEHEk 13.72%.

o Q1 WAFIEEEL 6.3 1Z7t, FALAITHHIEEN 6 Z7tAf. RFEITAN Q1 AEE
TRz O REFRRNIEERE, FiERTEBRIEAIHERES.

o  HANABEHWNEFHIEMES 24 FEIEIRNSTBEEREREX. 2024 F£11 B 15
BRAEAE, FATEHAREEERTEREFRINES. BREFTREERE. MdE
WEEE, BREXIER. HRSWEHEEMEER, EXNREEHRD 3 M A.

o —ZEMEFNERAKRETTWES. RIEE 1, 25Q1 HEWESAAN 121Z7T, EHiE
K 80%; 1RIEE 2, NEIEREREIALLAREEEIN, 25Q1 RERRERIAZ 18.7 1Z7T(+67%),
HEEL 24Q4 19 14.9 {ZTHEHEF. HRIBE 3, 2025Q1 FRIRENELL+21.2%, THipEE
MERBME, itATE 2C B REX—miziEE TMhaERFNER. FHITAST
TEEELTER. WSIREEEZEHASUN.

o FHEMZHEHRIF. RIER 1, 24Q2-25Q1 BE=EEHFM I ESF R
0.8%/-8.9%/3.3%/-0.8%, EEAFFBSTHIZHIRIT. BEEISFRAN 3.13 (25T, =& T
FFE. AE—FEHEE/EE/MRBRESAN 22.17%/8.45%/38.86%, ZEFEZESF!
1#=F 1.22/0.81/0.80pct, HPHEELZRAKIEAHEE, TERMAEHEET NE, HEA
RIS S S EIEINRREL

o HHF "EN" IR, TRt 2025-2027 FEAHIHEIELERSH. KEEBEHRIHE
TEHEF A DRIER BRI B, FIFHEKSSE. 455 2025-2027 FRATN,
TR B9 50.78, 58.79. 64.74 {Z7T; FiES BN 22.86, 27.49, 31.59 {ZiT.
HBTFAEA Al KIEREHFRAOZSIA, BEMIRZERIEEREESE, 45

"SEN" ¥R, XML 2025 £ 61 {3 PE,
o RIEIRTR: BEATZESE g, HrREENXE, BEEBEREWXE.
WSS EE R BT
2024 2025Q1 2025E 2026E 2027E

=\ RN (BATT) 4,187 748 5,078 5,879 6,474

FECIEER (%) 17.5 20.9 21.3 15.8 10.1

A2 FE (BA7T) 1,823 120 2,286 2,749 3,159

BILLIBRER (%) 30.0 15.9 254 20.2 14.9

BREE (o/BR) 3.39 0.22 4.25 5.11 5.88

EFER (%) 894 84.3 90.5 90.0 90.1

ROE (%) 229 1.9 24.5 25.1 24.8

HhExR 77 61 51 44
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MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 3,564 4,187 5,078 5,879 6,474
Hrep: BN 3,564 4,187 5,078 5,879 6,474
i EMlRA 389 443 483 585 640
i e RN 58 74 90 104 115
FEEFE 3,117 3,670 4,505 5,190 5719
e HEEA 497 592 711 823 842
e BEER 204 221 254 265 291
e AER 1,179 1,193 1,422 1,528 1,619
W WSEA -203 -206 -232 -262 -299
SEEMRE 1,440 1,870 2,350 2,836 3,266
n: ERRERK (RELL "-" B5l) -1 1 0 0 0
n: B\FERBERE (KL -7 1551) 0 0 0 0 0
0 R R EAD 74 97 114 128 139
ELFE 1,512 1,967 2,464 2,964 3,406
n: BN -11 -2 0 0 0
FESER 1,501 1,965 2,464 2,964 3,406
i SR 99 142 178 214 247
EFE 1,402 1,823 2,286 2,749 3,160
DEBRTRIRES 0 0 0 0 0
HETFELEMEENEFIE 1,402 1,823 2,286 2,749 3,159
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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
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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
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