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o AEET 2025 E—HiE: RN, LTTIVEN 7.76 {25 (YoY+13%, QoQ+4%) ,

hizEE: 202504830 H
K&h () 5198
—FARS/EE (7T) 56.98/3248 o
TRER 2.1
B (DLL/BN) 0.37
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JAEEFE 1.37 {278 (YoY+30%, QoQ-5%) , HAEIREEEFIE 1.35 27T (YoY+31%,
QoQ+5%) , WERFFETRER. 25Q1 BEEATEETEFE 33.63%, FE. KLHFIZER
+4.95pct, +5.22pct; $FE 16.03%, [, FHtLHHIEEGN+0.42pct, -2.30pct,
25Q1 KT BRI SSISRIZIK, REZ"HRERRHEIISERER. 2024 FLLE, A
BB ARSI R TS RISEAERE, ARSIAENE, MAFREENE, REhH
MEHTRECRTE, BEAEPOR, FREZSEHATIRECENTEENERT
2. IRIBAT 2024 SFHIREURIEE, AEHKHEE BRI RiEE 9.09 B (YoY+51%) ,
SCINENT 26.70 1Z7T (YoY+40%) , FEFI=R 39.71%, EHL+1.85pct, 25Q1 BA Tl
EiRGEAR, THER TRIFS FEERFIESOARIIGE. BT, ASEEHENLIEH
BRERIE A EREER$E TS, FreRamE, AShMREYEIR
IEF 2024 FRITFISF=HITAEAEES, it 25 FEEmmsigs. o, A77F
2023 £ 1 BEESAR Al EBRIZITFEATD F20, BBEMEAANSTRASSEXEE
HRE.

EFEEHAEYEHESE, SYERBENIEREEETHES SR ISR
KitE, mlITREEmEEE . 2024 £ 5 B, ARSAIEHEA. BEREIRER
=HEITHISEIE, SEITEAMEYMRITER, =HaRMMBRRYEESTH
(BIE) BRATISIEMEIZ. 2024 F 10 B, YEEYSERZRERASBHRIRSEND
W, XEMFATHESRTISHNAR, 2025 &£ 2 B, NEEY. FENRETZRES
BRERUNRREMBK AR NZH BRI E S ERSELETHEM, FEM
EEYESEMEMERTR. EEeaR. IRETIMEF LR B @i = mAH A,
SIS, XBRBATEYESHIN AT BUSSIREHE, HESE MR
BRI BRI,

RESITER: EREMESHE MEFEMNE, TEALXE 2025-2026 FIFHEFIE
TN 6.48, 8.12 1Z7T ([FE 6.98, 9.17 {Z7T) , #id 2027 FARLEFEFNA 10.12
1275, AaimH{EXTRL PE 79 58, 46, 37X, #RiE Wind &it, \EE&T PB 4{E% 2.13X,
B 2022 £ 4 B 30 HES =519 PB {H{EFIKA 2.93X, MEBRALZEINMR, 45 15
B iR,

o RSIRZ: 1) FIERRHE. FRIAFHERBEENREMNEG; 2) ORARIN,
RAARRERTARLGEXE; 3) EEFNRERNIERIERENXEE.

WSSEER BRI

2024 2025Q1 2025E 2026E 2027E
RN (BHTT) 2,958 776 3,539 4,649 6,121
ELUEHER (%) 39.9 133 19.6 314 31.7
35&FE (BR7T) 489 137 648 812 1,012
ELUEHER (%) 334 30.1 324 255 24.5
BRIKE (T/iR) 0.84 0.23 0.90 1.13 1.40
EFIZ (%) 31.2 33.6 34.1 31.5 30.3
ROE (%) 4.2 0.8 3.6 4.4 5.4
= 77 58 46 37
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MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 2,114 2,958 3,539 4,649 6,121
Hrep: BN 2,114 2,958 3,539 4,649 6,121
e BEMlRA 1,505 2,034 2,331 3,187 4,266
R B0 28 36 43 56 74
FEEFE 581 888 1,165 1,406 1,781
R HEZER 38 55 64 84 110
e BEER 184 168 195 232 306
B AER 189 233 250 280 320
w5 ER -211 -164 -97 -149 -162
SEEMRE 381 596 753 959 1,207
n: {SRRMEREK (RELL “-" 1E5) 6 -3 0 0 0
n: B\FERBERE (RKLL -7 1351) -29 -87 0 0 0
n: EKERRE 96 45 50 50 50
ELFE 454 552 804 1,009 1,257
n: EANSEHN -5 -4 0 0 0
FiE=ER 449 548 804 1,009 1,257
i SRt 40 73 101 126 157
EFE 409 475 704 883 1,099
DEBRTRIRES 42 -14 56 71 88
HETFELEMEENEFIE 367 489 648 812 1,012
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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
BEEAMNIARERER. FRALHREME 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, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEAMRETERIER. IRBIFCRINCIAFATNER. RS
IRERIFE, RRAAFREE, (HIASTAEETIERL SR,
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