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LREAT 2025 F—FiR, WEFEWH. EATAE, 25Q1 AFLIMENIIA 10.46
1275, B 3.34%, SCIAREEFE 0.51 1275, BELTRE 27.93%, 13ABHIEEF)E
0.47 1Z7T, BELLTRE 29.86%.

Bl ERMAmAEISEIMER, EIRLSSIBIGESE, FEMBEISERFRMRHERE
H. BRARE, 25 F—FERLTRME/BRNWESEW 6.04/423 27T, B
+0.11%/+10.10%, HEEW 57.7%/40.4%, BEEhEWSH, 25Q1 BHERTIFm/E
ARG/ AR EB MmO 5 LW E K 007/285312 2, B
-19.25%/-3.33%/+4.09%, NEHEHEHZEMEML, BUSROEEBZBNEIE
XE, 25Q1 ERHEE/EEHSREDBXLNER 201/403 27T, DAL
+4.28%/-1.85%., Q1 FHIEHE 18 K, HF RERN/IRAI KBRS BIFE
#1+26/-42/-2 7%, HARILIT 533/430/32 %, TNIFEIHRMEHBLIESEHIMLIL.

BIMBIAHSSIRIBREE, IARWEEE "Bt FaPR. FELRAE 2
TR ABBIRASR ORI ER™E, B OEmhESEI R EEUMR,
TRt LA EEF R OB NIRRT AR E X, SFMISRERIFIRIRIERK, 25
F—FE] RER/RATREINRIMTRISEIME 4.33/1.59/0.12 27T, SHIFL
-4.65%/+15.85%/-0.34%, AERIRHIZFREMN, KIRRKEF. ARRAFEFAS,
TR "BIVEKN FiTmER, TEEERSFOINTRER. BARARS, 24 &F 2-3
BRBZREREMRMEEREG1F, HEELTRED. [ HLDSET=m, 50
W BRI EEEE K.

ASSEIITMRRBFIREN, SReEBEHERIEY. BEATAS, 25Q1 AFEF
279 25.36%, [RIHE-4.45pct, EEFEFSENBARAIEIRWSZWN SELRFHEEEFIZR
M. 25Q1 NEISCIEAEZRFEER 18.30%, MEE-1.04pct, HPHE/EE/HA/MM52H
5579 10.39%/7.26%/1.39%/-0.74%, 7 3IEEL+0.59/-1.17/-0.42/-0.04pct, A&
PAIERAR LT, HIMBAKFHEL, RRTURIARE R BIRT AR, B
NEABRERREINEN. GEFT, 28 25Q1 SEIFE$FER 4.88%, [BEL-2.12pct.

RESINER: ATRHMER. BIXWAROWE, INEEHEINTIANRE, HEHEN
RIBFHIN S OBE], RIRHIARITIERR S - mEks, ERIFRIBRE R LEEL,
R REUERNE E R EE . R AT R MRS BN SHRERSRIG K,
A4S 25-26 FIFREEFEFUUA 5.74/6.35 27T, LA 27 FIFRHEFEHTA 6.93
{27t (BIfE 6.49127T) . XIRL 25-27 & PE 9 15/14/13 1%, #EF "SIN" F4.

REERTR: RImEBRREHELE, i BAN, #r-miE ARFHE.

WSS ER R ERITR

2024 2025Q1 2025E 2026E 2027E
RN (BATT) 5,124 1,046 5,695 6,279 6,917
BHERER (%) 46 33 11.2 10.3 10.2
35&FE (BR7T) 494 51 574 635 693
BHIERER (%) -10.3 -27.9 16.3 10.5 9.2
BIRKE (T/ER) 0.87 0.09 1.01 1.12 1.22
EFE (%) 31.7 25.4 333 33.2 333
ROE (%) 12.7 1.3 13.7 14.2 14.4
[EEES 18 15 14 13
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2026E 2027E
6,279 6,917
6,279 6,917
4,195 4,612
52 57
2,032 2,248
567 628
573 641
111
24 25
767 843
0 0
0 0
50 50
897
0 0
897
154 169
667 728
32 35
635 693
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ik FRGEGHNESR, Mz, SMMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEFAEERRSEHH
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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

MRERETEATERES, BEARNTMREZSFEENESTY. EmRiteccEN. MREMHER. TR, BEUMAMENRE
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, ANTEIIER, AR ARSHIEFMHIF RS FIESRRKER S IEIESE EiREK, HEf
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, ™
HEXK, RRFEE. EARENEEAALTNER, NEETARSEHEHTRERERA AR EERTAFRERIEIEHR
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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