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BARBHRMERSS

EES:
o NEET 2024 FEFIRM 2025 F—ZR., N5 24 FLIUA 15.1 1278, BEE+7.5%;

SCIAEHEFE 1.9 27T, FEEE-15.2%. 25Q1 SEHMIA 3.4 127T, REEE-16.7%; LI
BRI 4899 F5iT, EEE-12.1%. 24 FRATBEERSRIME ATEHITCR S
THIZN, B Al P RiET SEIHEEMIEM,; 25Q1 WEUAERENZEI T VB SRz
TER, H24Q1 ESEL. WHRBFETHA.

o ZEMMERSE. SAARRINITRERRY. 17 24 F2EWSNER 5.2 (25T,
ELE+65%; BRIRAMR 3.6 27T, BEb+131%, KERERABRE.

o AlFmSiE. {CRBEAITEZIE 25 FREIK. 25 24 F Al FFmSIRSSEIA 2.7 {Z5T,
EEE+1256%; = RSIRSBIIN 4.6 (27T, BEL+7%; RERFSRSEN 3.2 27T,
EtE-40%; T TERBSIWSF=RIRSBEAN 4.6 27T, BEL+8%, 24 FRTEE "Al
KRB, RETERNAIERIB" M "KEEGRUNASE" BWMITRNE, B
BERAEME B RAEENER.

o BRRBMEH, AlUSELEFRUFAR. A7) 24 FEIKEFIERN 49.46%, 23 FF
2379 48.78%, TESMBERLILREIMNER, RBBFERRFER, AALE~RRES:A.
Hep, Al F=R5IRSERZE 23 FRY 25%RFHE 39%, EIHEMNREMAIIE B~
RAGELETR.

o FiREH Al gENE. ARLRISEAEERNERGIFEN, FRIERSENTER
RERE, BEMEEN Al EETRS. 7%, BFEFRILINE. ()9 ModelArts
MbE5E, ATREREZTEN Al RREESETIHRAISH.

o T "IN IFR. BT NEERUIMRMERE, B Al S REELMRERN
E, TRAAFERUGERRS. mrrmiRSASIGE, BT 25-26 FRAFUN, #ig
27 FEAFTN, FWtAE) 25-27 FLIUIA 17.8, 21.4, 26.2 {250 (LLAIFTN 25-26
9 23.2, 29.41Z25T) , SCHUAREEFE 2.6, 3.1, 3.9125% (LLEIFGN 25-26 &9 3.9,
49 {Z7t) . EFARESENHAEEEHIEMBATREILE, EHXERERNIS RO
(B8, LURABEHFmlERRIBABENRTT, LT AIHATFIIRY 25 5 PE 39,
HERF "SEN" TR

o  RIERR: AT 24 F 12 A 21 BAGKEFEIEFREEEZRAIIRRERHER(K
FXIRERIBHRARID B IR A BRI C BBUEE A HR IR H B ERRIBERIRE) |
IBIRBERTERNEG, B miE AR, LARERERAET AR TR,

s EERBRITN

2024 2025Q1 2025E 2026E 2027E

WA (BH7T) 1,510 337 1,777 2,142 2,616

RHIERE (%) 7.5 -16.7 17.7 20.5 22.1

F&ERE (BA7T) 192 49 256 313 390

EECIERE (%) -15.2 -12.1 334 225 24.3

BRE (/) 0.78 0.20 1.05 1.28 1.59

EFZE (%) 49.5 55.1 50.3 50.8 51.3

ROE (%) 6.6 1.7 8.1 9.0 10.1
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
SIS T9N 1,405 1,510 1,777 2,142 2,616
Heh: ElgA 1,405 1,510 1,777 2,142 2,616
i Bl 721 763 884 1,053 1,275
R BN 9 10 11 14 17
FEWSFLE 675 737 882 1,075 1,324
e HEEA 83 94 115 139 170
e BEER 96 100 142 171 209
e AER 152 194 249 289 340
R WWE5EER 1 7 4 0 -4
LEMHRE 343 342 372 476 609
n: ERREEREK (RKLL -7 1851) -39 -96 -15 -25 -34
n: BrEmERSK (RKLL - 1851) -6 4 0 0 0
0 R R EAD 33 62 62 62 62
EFE 331 314 418 512 637
n: EaNEN 0 -1 0 0 0
FiE=ER 331 313 418 512 637
R FriER 27 31 41 57 63
EFE 304 282 377 462 574
DEBRTRIRES 78 91 121 148 184
HEFEASEEREFIE 226 192 256 313 390

BHKR: ARASE, BAREHAR
(IR R EM] BifkEiE. B, OBk, AniiMEXailias. JrtBlEs
EINFIN] EMININREINST
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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
HRITEIRA K 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&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

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEEMEEEERNR, UK (FBYE) SHRmE, AHITBERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFFLPEEN, NMRENEEELIIMELUEHITSSHEERAHEN. SEHSSEHGE, BlmXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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