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BEED:

o QAN NF 2025 FE—FETIEWLMA 77.721Z5T (YoY -2.59%, QoQ -14.09%) , I3
BTFEARRERNIEFE 7.07 127t (YoY -33.65%, QoQ -17.2%) , {N3EIFEEFE 7.03 1Z7T (YoY
-34.18%, QoQ -13.32%) , WAREARFATHA.

® 25Q1 =RifiEkalE%, THHER~REE. A8 25Q1 WA HIEALEZIGES,
—HEBEREERBOTRESRE, B/ Q1 EERRSHTREE TR,

® 1) 25Q1 FTREREBMEDEH, HLERFRE, RILRFRERBIEE. X NFERRRRET
EFEE, Q1 HEKTFETHRERE, B Bk, BERRITER. HeeRIIEIE REER
LbDBIEEE-3.9%, -11.1%, -20.7%. +1.9%, HPRIER)IIZH, LSHMNER 2 BHitaE, &
ERRHEEIRIEER A, BRIFEE, 20 BM/FS=RR. 52 H/FRESI R LS sTatts
2, BH. FEHERm Q1 HERLSBNEK 36.7%. 22.7%;

o ?2) BIREERIERFRESEINES, ERFTRENDESRER. RIEE) BRI, 25Q1 [FRIE. %
BHERFINIREL DB TS 12%. 13.2%Z 670, 520 jo/M, FANEDDIRER. Q1 BREGTHE,
HEARENAR, FEF-RRE. DMF, B, ¥8E. DMC. 22, CHER. EERFHONES
NBURERESS, DBIA 16%. 4%, 12%. 14%. 1%. 10%. 4%. 6%, ¥Rtk Q4 FfEE. DMC, &
BNEKEER, BAGTHEESXE. 4 BIOKE, B RERCEREN, 4 BIOREHINE
DIIEE 25%, RSAERREEEE;

o 3) ZBRIRMENTER, AERRESIHRERIE. Q1 HE. B, TR, USERDBIFRLLERN+129,
-690, -4887, -417 /T, ATHAZBEWATLEZEEAR, HRETERE. s, Q1 AFFHE
BORESBAIHE, Q1 AT TSIRIINEIAEN 3965 5T, BME-RERE
FIRMESTHHE 2212 55T, MFERE—EHW.

® (EREFZCRBREIAE, “WRE" REREXNBFREE. AINEMSE, SpCEEHELE™, &
ST AEM— SR TIE, Ho 16 BH/FEEmiE (BiE 52 HTE/FRER) BF 2024 &t
FEEMIRF, 55 20 F/E BDO, 30 /4 TDI TETRIT 2024-2027 FoHORBEEIRT; 2
MIEMTTE, 20 Big/FS"RIMB N 2024 FiEEHer=, RAY 20 5/ FERIE T 25Q2 bt
Sar, WHNRSENSE— “EaMSEEERMEEINN, SEEEHEHNEN, TR T
RRARORES, BifkSsEAFEH—PE.

o RAMNSHEE: 4FAF) 2025-2027 FRFITTN, FitoBISSIIRZSFE 39.7. 46.4, 54912
TG, ORI PEfHESBIA 11X 10X, 8X, #HF "SEN” K.

&  RSIER: FRMERIERS; REMNTEAIELAK, IR R LI,
s EiR R BT

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 34,226 7,772 35,924 37,585 39,314
BHERER (%) 25.6 -2.6 5.0 46 46
I3EFE (BA7T) 3,903 707 3,971 4,641 5,490
BHIERER (%) 9.1 -33.7 1.7 16.9 18.3
RS (T/iR) 1.84 0.33 1.87 2.19 2.59
EFE (%) 18.7 16.3 18.7 19.9 216
ROE (%) 12.6 22 11.8 12.6 13.6
[EEES 11 1 10 8
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
BN 27,260 34,226 35,924 37,585 39,314
Heh: ElgA 27,260 34,226 35,924 37,585 39,314
i B 21,576 27,821 29,191 30,092 30,811
i B RN 190 201 211 221 231
FEWSFSE 5,494 6,204 6,522 7,272 8,272
R HEZER 60 89 287 301 157
e BEER 336 335 352 368 385
B AER 578 661 718 752 747
i WE5EER 68 220 251 212 171
SEMRE 4,452 4,899 4,914 5,639 6,812
n: ESRRMEREK (RELL “-" 1E5) -2 -28 0 0 0
n: B\FERBERE (KL -7 1351) -33 -28 0 0 0

n: ERKERRE 18 165 28 126 50
ELFE 4,428 5,008 4,942 5,766 6,861
I TR ZVEZT PN -148 7 0 0 0
FESER 4,281 5,015 4,942 5,766 6,861
B SR 658 836 815 949 1,137
EFE 3,622 4178 4,127 4,816 5,724
DEBRIRIRES 47 276 156 176 235
HETFELEMEENEFIE 3,576 3,903 3,971 4,641 5,490
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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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