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EES:
o  ATMINIESF R FREA. SUBERR Y 2025 £ Q1 BZESLIENL 20.00 {27, AEE T 3%;

SCHLAREEFE 1.01 1278, BECTEE 22%; SLEHOARE&ISFE 1.07 {278, BECTE
15%.

25Q1 FMTIEFREIEE, AR{BEIG—EEN. 2025 F—ZFEREH/N\REBITIEFEE,
FRIRER/FAE T/ SHR U TR D BIREUIEK 4.9%/26.6%/12.2%, {BEMIAZITIE
FHFENNR. MRFEREERSR. IRENEERRFRRTN. FERERN 2024 F£
REELREERET, BE/\REEATERELLTRE 0.8%. FF@mEE, 24 FATRE
NI/ EFR/FEzlBas o BISEEMIN 29.9/36.2/16.9 27T, FLL+1.8%/-2.0%/-26.9%,
EXRRABFIARIER, QLT REY. BREEEFNGm, HiEl &
MREMMERTURTF, SNRFNFDREATRNTELEER. AREPESRHHEITK
ZRl% 3.0 BFUrem, SIMTIEFTE, #EHAR 0 REBIRE 40N9U Pro, KZ#Aw)
% RSP, £REREEEF AN Y8, K7 pro RFARERIERERNL. #EEARETFOH™
@ EEEESRWSIRR, AFIRFTHEL T 8.9cm EEIITRARRIEM M, FEHE
WERPESINRER IRECIIRE S ER. BRIMEE, 24 FATRHE/IMEDBISSIURIA
72.4/16.11Z7t, [IEE-1.9%/-28.0%, WEEFEZZFUTIMRKIER, IMEATEEZEIR
HIR RSN,

FHEREZRAREANRE. 27 25Q1 FEFIFREEL TR 0.59pcts, BIMRIFRE, &R
RHHE, ARERERFRABIMET, HEBRARMETRER/IMETRE 0.1pcts
£ 13.1%. ARAAMEZNFHMFFE.

BHMNSITR. ARZEIRHEEE. BRERBIIRIER, FITE 25-27 SRS
3179 3.1/3.8/4.1 {27t (RI{EA 3.3/3.9/4.1127T) , B BI+154%/+22%/+8%, XIR
=480 PE 25079 23/19/18 &, FREIMEEELSERIR, ENEIEEERIBER, 28K
HOTUETH+ RENEEETMEFER. KIKE, AR FERFMImEEERERMN
Kit, HERARARKMBEESIMERTH—SME, 4 "8 RETR.
SRR [REEMNMSIREIXEE, (TR,

S EIERBERIF

BN (B57T)
RILLIERE (%) -7.9

2024
8,849

2025Q1 2025E 2026E 2027E
2,000 9,347 9,972 10,569
-3.2 5.6 6.7 6.0

I3EFE (BA7T) 122 101 310 377 407

RILLIERE (%)
BREE Gt/iR)
FFI=E (%)

-68.6
0.16
255

-21.9
0.14
26.3

153.5
0.40
25.8

21.6 8.0
0.49 0.53
25.6 25.7

ROE (%) 35 2.8 8.3 9.3 9.4
S 60 23 19 18
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Enll SN 9,613 8,849 9,347 9,972 10,569
Hep: BN 9,613 8,849 9,347 9,972 10,569
i ERA 7,225 6,592 6,939 7418 7,858
i B RN 38 44 46 49 52

B SHE 2,350 2,213 2,362 2,505 2,659
e HEEA 1,328 1,506 1,542 1,586 1,649
. EIEZEA 381 385 327 349 380
e AER 389 361 393 419 444
W W5 EEA -62 -108 -78 -74 -89
LEMFE 314 69 178 225 275
n: ERRMERE (GREKLL “-" 1851) -24 -10 0 0 0
n: BFERERE GREKLL -7 1851) -15 -24 21 0 0

n: BRKEREMD 194 124 140 180 170
EFE 434 52 340 405 445
n: EdINESN -3 -3 5 15 10
INElSE 431 49 345 420 455
i FrS®t 40 -57 33 42 46
EFE 391 106 311 379 409
DERRIRIRE 2 -16 1 2 2
HEFE EMEEREFIE 389 122 310 377 407
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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
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

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, 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
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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