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o QRFAEH: 1) 2024 FLHA 6.67 1275 (YoY+21.2%) , SEHAEHEFE 1.46 {Z7T
(YoY+89%) , SEHMNAEIAE:EFIE 1.24 1270 (YoY+131%) , Hrr 24Q4 I 1.44

% Fﬁﬁﬁlﬁ; 2025504525 H 127t (YOY-22.65%, QoQ+12.9%) , I3E%FiE 3186 /7T (YoY-5.3%, QoQ+85%) ,
iH E&%%}%ﬁg (%) 27.58/%?1 33 &F;E 1586 A7t (YoY+1.55%, QoQ-1.52%) ., 2) 25Q1 LA 1.99 {Z
I 1 7T (YoY+0.05%, Q0Q+38.7%) , I3RS 4071 J57C (YoV+16.1%, QoQ+27.8%) ,
£ sAkYE (F0) 2228 $HEIRESFE 3981 7T (YoY+15.9%, QoQ+151%) , AVERFAHE. 2024 GF
DHES/AENSE  3,295.06/9,917.06 FIRSHT RGN, UREERERERIEA T, BHEF 6.21pct = 39.04%, #
EREE R FEARHIIE NSRRI 7.84pct E 21.83%,
ERIIE: 2025603531 @ 2024 FEBUESFREEGIL, FRMEI=S DC-36 %, A\TRURTHEF=RER,
g&;ﬁgggﬂ e SR SBHRIIES FRTREAATHERNNEEILKS, B ASRIRE S8k
R/ 58 A I (59 176/93 WHSIED FREAFRIIER, ITRSTRSEE. SN CIREEESEHT,
i B i/H i (B ) oL AT RA B U RHES 7, EAESTREFR, waiEs 75
FF| gt el
— RN S KB TREFIRINEI.
s N o  ZHMELALEIINE. BUWFISE, 2024 ERES FRRIIMEATHERR. RESR
KRR, HPPO EULRISESHO; BALD TR, WINFIES T, BmD Tl
SEAEE, SBEUTIRTRE, 2024 ERTIIIIT G LR PR ETIRE, S
FUISTIFEFERE, WaEKMENHIRES SRR S,
T TR R IR LI e 25 FEEMBRESFRENTIEERT, HHERHENIER. —SEARNRES 7
R RIS, HrhEiR DC-36 FERGHHER, HFEIRAAATESEF, EIER =
RS, FRTEERES DC-36 IRRES™H. 15 25Q1 ERZIRLIRF 6.36pct
EES = 45.92%, BASE, BT 24Q4 SIREEMIIEEA 1700 BT, LUR 25Q1 SRS
i KL 1200 BT, (FEEFIEZALLTE 1.74pct = 20.46%.
EB ST o RAUFMMSHE: BT 25 FFA, BERIMAREASTHEGRKS FHRES, 5INEE
#XSZH A0230523060003 BIES FHRN, 19NENES, FERFRLIINK, EREHETPENTE, AT
e osoea™ VIEOIA, BRI 2025-2026 SERFIFTN, ¥ 2027 SFRFITTN, Ft=4F1
maxy @swsresearch.com BEFEA 1.9, 23, 2.71Z7c, ™R PEZ 23, 19, 16{=, 4 18" 1145,
by o RUSIER: BEASTIERTRI; RUHITEARARIS
ngouzgg\z:ei;rch.com TS5 EiR R ERFI TR
2024 2025Q1 2025E 2026E 2027E
B SN (BHETT) 667 199 800 888 996
FEEEER (%) 21.2 0.1 20.0 10.9 12.2
38 FE (B5A7T) 146 41 187 227 268
FECIBEER (%) 89.2 16.1 28.2 21.7 17.9
BRI (JT/ER) 0.85 0.23 1.06 1.29 1.52
FFE (%) 39.0 459 41.0 42.1 42.8
ROE (%) 5.3 1.5 6.5 7.4 8.1
HE=R 29 23 19 16
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MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 550 667 800 888 996
Hrep: BN 550 667 800 888 996
i EMlRA 369 406 472 514 569
R BN 7 10 12 13 15
FEEFE 174 251 316 361 412
R HEZER 10 13 15 17 19
e BEER 64 52 60 61 54
R TRARZR 48 46 44 49 50
R WWE5EER -6 -12 -4 -15 -13
SEMRE 58 152 201 249 302
n: ERRBERE (KL “-" 1551) 0 -6 0 0 0
n: B\FERBERE (KL -7 1551) -1 -10 0 0 0
0 R R EAD 33 31 17 17 12
ElFE 90 166 218 265 314
n: BN -3 -2 0 0 0
IEISE 87 164 218 265 314
i SR 10 19 31 38 46
EFE 77 146 187 227 268
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 77 146 187 227 268
BRER: NENE, BHAREHAR
(IRAMESREM] SiERAIES. BitEs. ($OERKE. AnMETHMEE. BrratBlss
(GSZ=9N BN NG =TS
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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 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
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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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