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o EK 2025 —SiR. 2025 & Q1 USHESEHAS, KWANSHIHISTITEILE.
Q1 SEVEMMIN 30.99 1255, FIELHGHK 16.03%; IFFHEFIE 3.06 {25%, FLLIGHK 32.54%;
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5 RBARDE @H) 33375 ©  FHEBRISSIRIRIISEIURIIK, SLIOERFSKN 18.57 127 (+15.74% yoy) , EFIZIEFH
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yoy) EFREEEKMNN, TEEFBRNTFREEK (+13.15% yoy) . €3k Top20 £
EUINIBIIES) (+29.05% yoy) , BARAEFEIERILA CMC [GHATE SRAE0.

o ERETEANNE, ABEMESIRGE. RIEATEM PPT, 7£ 1Q2024 TWHIEE. FHETH
IRRIBIKRIEM £, 1Q2025 FHEITHRELUIEK 10%+, HPLIR=RSH CMC #&iT
BEELIER 10%+, ARMEFEFE5], it 2025 FWNIRIEE 10%-15%.
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gg‘ggggﬁszmoom FW RN (Fh7T) 12,276 3,099 13,795 15748 18,194

wangdao@swsresearch.com lﬁltbi&% (%) 6.4 16.0 124 14.2 1512

— uaiiiftjg (@H57T) 1,793 306 1,819 2,049 2,39

o EIELIKER (%) 12.0 325 1.4 12.6 16.9
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 11,538 12,276 13,795 15,748 18,194
Hep: SN 11,538 12,276 13,795 15,748 18,194
i ERA 7,414 8,073 8,859 9,979 11,446
i i RN 83 110 123 141 163
FEWEFE 4,041 4,093 4,813 5,628 6,585
w: HEEA 253 258 290 394 455
. EIEZRA 1,607 1,585 1,780 2,071 2,402
e AER 448 469 472 543 637
W WS EEA 5 143 196 233 188
LEMFE 1,728 1,638 2,075 2,387 2,903
n: ERRMERE (GREKLL “-" 1851) -32 -41 0 0 0
n: SBrERERE (GREKLL -7 1551) -13 -94 0 0 0

n: BRKEREMD 144 625 120 132 80
EFE 1,848 2,104 2,273 2,559 3,014
n: EdINESN -10 -13 -13 -13 -13
=R 1,838 2,091 2,260 2,546 3,001
R FTiST 256 377 521 588 711
EFE 1,582 1,714 1,739 1,958 2,290
DERRIRIRE -19 -79 -80 -90 -106
HETFEASEEEFE 1,601 1,793 1,819 2,049 2,396
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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.
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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.
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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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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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
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RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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