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HARBERRRERSS

B 429, EBRERHE 1Q25 Wik, EEHRE.

1Q25 A BEXZIE W 156 127t

/yoy+801%/qoq+130%; |3&:%FiE 3.8 1275 (1Q24 3-2.2{Z7t. 4Q24 79 156.7 57t) , 1Q25 AF
1LY ROE 0.96%/yoy+2.19pct.

o RESREEHFHER, AFSRASLSHEIIITHSIE. 1Q25 QAFXLWMEEW 155 Zt
/yoy+858%/qoq+130%, PDULSBLEUIN/yoy: EL8 4.7 1Z/+334%. %17 1.7 {2/+125%. &BE
1.612/+14%. E 7112 (1QR4 SR 1.512) . WIAGEL: £22 30%. 185 46%. 21T 11%.
BE 10% (BIBREbFERE,. KL, FIRSKAN) .

o  PRESESNINE 2 45, IRBWSEMNFH. 1Q25 RATREF™ 1,745 12/1% 24 FRK+80%, $&
= 505 {2/ 24 FEAHR+172%., HARSRUSERRFHIE 844 12/1% 24 TR +70%, HPRZMESREA
F=HUE 657 12 /8% 24 FFR+73%, EAMNGETERR 112 {2/ 24 FR+115%; WEE 1Q25 A
BIFLIRBILEEEE 5.46% (VS 2024 £F 2.53%) .

o ZiEWSESKRFmEHGEERRERA. 2EIs: 1Q25A R (&FRIthin) AYNRRERAEN 1.75 5
255 /yoy+71% , BHI AT LMARAEBELEZIEFRBER+121%, 1Q25 KL WS KA
yoy+334%/qoq+47%, it ATRERZTH ORI . FRksS: 1Q25 miampREg 1.92
THZTT/5R 24 FHK+3%, HRATIRHEESIMER 181 1270/18 24 FR+56%, WEATFEIH S
FIZHE 0.95%, 1% 2024 FF42F 0.32pct, BFEREIES (§FHF) EUESERWSER. XIHE
EESHENERES (&) FREL, BNEBNES (&6 EESIMVES LIRS, &
BEBREEID SRS RIS T EE R A SR,

o IBHUSITERMARITI, REFERLEME, FelR IPO TIEIR. RiE Wind, EBXRSE 1Q25 L
I IPO 7&$H 4 1Z/yoy-86% (VS 174l yoy-26%) , THlZRA 2.3%; SLINERIEESE 2 {2/yoy-74%

(VS 174k yoy+68%) , SEILFAKUE 327 {2/yoy+316% (VS 17l yoy+16%) . TERIEUHRSRI,
EFXER4E IPO FiEiEHER1TILEE 5. IIEMSTIMY: BRIEEXRE IPO if& 85 1, HiE1Tl
%4,

o  EIMBUAE. XIBEAVER T “1+1>2 “, EESTESE (S8 SUESIEMEHSSH,
24 FRERKIES (G781 ESIRIIE 92 12 (yoy+40%) , RiEERIF5 1607 1Z (yoy+78%) ,
REWSZIERFHUE 1425 (27T (yoy+22%) , MEREIES (&A1) IPO E&M%kE. WHEE
S AMER" + “HERKIRT . BYEREATShE, SELIEHARE.

o IREMNENR: LRBEFFGN, SHSENTR. FRIIREHERRECFENIEEIRGEK, &1L
BABMREN AF/IR, N ERATRFFUN, FUHEBKRSE 25-27E SEPUEFE 9.9, 12.1. 14.8
{27t (FFTN 8.9, 11.1, 12.81Z5T) , EEDBI+149%., +22%., +22%, YHFEERRESENTR.

o  REIER: XTEBAREEBSIIIET 135 ZEEXNEISIN,; EEH SRR IRER.

W3 ERER BRI

Elikm 2024 2025Q1 2025E 2026E 2027E

ST IN 2,683 1,562 4,751 6,756 7,911

IINBEEHEBEE (%) -9.2% 801.0% 77.1% 42.2% 17.1%

JHER A TS 397 376 990 1,212 1,483

FFERMERE (%) -40.8% - 149.2% 22.4% 22.4%

BRkE t/iR) 0.14 0.08 0.17 0.21 0.26

ROE (%) 2.19% 0.96% 2.85% 2.36% 2.83%

P/E 67.4 54.3 443 36.2

P/B 144 1.05 1.04 1.02
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aHFiEE
BATT 2023 2024 2025E 2026E 2027E
ENIZ 9N 2,955 2,683 4,751 6,756 7,911
FEBERAEEBN 1,554 1,783 3,112 4,202 4,843
IS ON 81 -100 -186 259 743
REPREER A TNEEDN 1,222 978 1,744 2,215 2,245
HhV SN 98 22 80 80 80
BT 2,144 2,323 3,430 5,140 5,933
Bl RN 20 21 32 46 54
EIEZRA 2,152 2,322 2,898 4,594 5,379
BrEREiRSk -29 -21 500 500 500
HfbSSpA 1 0 0 0 0
EFE 811 360 1,320 1,616 1,978
SIZ)s2 14 13 0 0 0
FEEER 825 373 1,320 1,616 1,978
FrS 151 -33 330 404 494
b3 674 406 990 1,212 1,483
DEBRIRIRER 3 9 0 0 0
HEBASEFE 671 397 990 1,212 1,483
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MREEZHFIIEEFEIES ISR TR R S ERFHEMAIESESITIF, LAEMAERSE. T EERN
WRAE FRESEEHNNES, My, EMHERRS FNARENATIIMSRE. AARER, FHE, BEFRS
ARSI AEER W E = B e eI A ME.

5288X0EREE

ANBDRETHARBIESERAT. ANBEFEIBSEEEEERSE, BSIESRESEWETFA. AATKREA
MEEEFTER TURFE SRR AR EREINIRERN, A se s F B EARINR U R IRTIRSS .. AN TERR
BERKEZEMMEBITRENS, EATEIE compliance@swsresearch.com ERE X BRI HER
www.swsresearch.com {EE#HEEIZBERANIARERER. FHRPTHIREME RN EEKE.

HASHERIPABRRA

HIRA e\ 021-33388488 maojiong@swhysc.com
RITEBA KR 021-33388245 liging3@swhysc.com
At HE 010-66500628 xiaoxia@swhysc.com
HrgH KA 13724383669 zhangxiaozhuo@swhysc.com
HEIROUFHEIRA KIS 021-33388860 zhuxiaoyi@swhysc.com
LA BUFREIRA TS LR 15201910123 panyeming@swhysc.com
BRI IR AR

ISR IR -

LUREHEM 6 MAR, IBFEX TS EEERSKEIE R E, EXNT:

N (Buy) © ERSIERT AR 20% LA L ;

185 (Outperform) ;AR THERM 5% ~20%;

Tt (Neutral) : AEXITHIBRIE - 5% ~ + 5% Z BN,

HFF (Underperform) @ 1EXI55FIARI 5%LAT,

T AR IR -

LUREBHER 6 MAR, AT HiaEEER0skEE ainE, EXNT:

&Yr (Overweight) s TEME AT RN,

®tE (Neutral) D T SRS RIE AT

&% (Underweight) : T ST RRTIARIN.

HAVELUREES, TRNESAANWIRAARINFRANERIFRITE. BAIRBIOZENITRAR, TRREIETL
BRI, KREEIAGEZHIEBSRIREBRR T MARSIRMER, LSS CEMUNEMEEERNER. KR
ENFYERERERS, LIRS BIMASER, FRKEREITRRAEREL. BIRDEFERB TS
AR, WMREEBHARNTIUDEEXKE, TLADEIAHERRE.

NREFRFREEEE : PR 300 3888

e
MNEER EEHRREEIFBSHRAERAT (RETHASRIESERAE, UTER "AQF") EhEARSNERN
(BB, ). BB R, (MEAXINEF (BESEHRIMITKREESSIEZEGNNER) 8. A28012R
BABEINMREMIEARRF., EFRSNREIEXAARENEERT. BIEEFESRERRUANEERE, FUAL
& http://www.swsresearch.com RILHIENZEIRENIE, ANTHEZEFNEEIENE,
MRERETEATEEERS, EANEMRULZSEEMNESY, a2, MREMENER. TR, BIRE
MSREEFESE Z A, FHEHHEATHMA HE RIS s S ERIRNEE. MREMEZER. BEURIELY
RRALNTFERAARS S BRI, AREFHEMNIESSHEERIIMINIS. NMERIRRBANTTRERIKE., TR, &
RNERHESAREREEE. BUMENA—SANRES.,
BN EE BEIAN TR E I Re I AR SR MR MR, RRRAR S A ERIRERRINE—ER. EFNEE
{EHIREREFF B TR BN, AN, AR TARSSEHAIRF LU IR RS BB RRIKESS D EIES R E
K, IR D B RS E DB RIRANBER OLREII AT, MREFAHEINRERIRS T
EEMBIER, MEREFRMASTREN, ABRBENRERS EEBENBIEFEHRIRERR. USKAREE. &
NEPRRENEFNEEAMRENHIENHENEEMEERERNR, LR (FALE) SRISRms. HEHIER
T, MREFIEEHAMRENENH IR HIARSEEEN, EHITER T, AR RHEHTARERAREFHE
RINEFS BRI MRAHISRE. TRENK, REFEE, ENRENEEAEALNTNER, HEETAIRSIEH
(HEIRRRE R AR SRR S IR B PIE),

HERRBUYRA AT, REFATFLBEFEN, MREAUHTEBDIIRAELUEETLNENEHEEIRIRE N, SEMFEEH
i, RERDREEHTEMA, SLUHTRICAABNMRAIEMSER. FENMRETEBIER. IRBIFCIIRCIIN
ARERIEIR. RSBIFCKITC, RRARTER, (HIAITRE TR TR,

BB MFRFNEE N ZJERIS TS RIS S8 B3 H3W EIERER A8



