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Thiz&E: 20254 04 B30 H
BEZ (7o) 29.28
—FRRE/&RE (7T) 45.95/26.93
MR 25
BEZ% (DLL/BRIN) 0.68
B A BETiE (BA7T) 130,953
HIHER/RIEREE  3,279.03/9,899.82
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BrEAfRE% 68.80
BRRA/B AR (BR) 4,472/4472
B B R/HEE (B5H) -/-
— RIS KB LES:
FERRA TFIR3001EE v
30%
20%
10%
0%
-10%
-20%
-30%
ST
iESPHrIH

F2E4 A0230525030001
wangcj@swsresearch.com
=8 A0230519010004
yanhai@swsresearch.com

BEA

IRE

(8621)23297818x
wangcj@swsresearch.com

BEED:
o EfY: AFEM 2024 FIRS 2025 —FiR, IEAS, 2024 FEWIKA 785.84 (27T, E

EUIBE 5%, |38 36.14 {270, BATIGEEHE, BHBK 22%, SR 2024Q4 |38
13.43 1275, RIS 239%., 2025Q1 EMN 158.58 {275, BILUIEL 4%, 36 11.27
127, BELEEK 181%, ETTUSTEHE, FETRHl.

WABFWENE, FEREZESIEIE. (TRRM: BFER, 2024 FRERTREMAT
93 f#/721.34 FELEN, WAEGEREITRIRY 112.74%, ESTHERR, ATE MR
J1E 2024 3HTERRYES BB A4 2021 & 3 B-2023 £ 5 B, 2025Q1 AFERAR 22
/63 5 CGT, SRAEXEA 2021 F 5 B-2023 F 7 B, ExfH, itAs
2025-2027 ST TE (CGT) BHEMH-11%. +11%. +30%, AFTREFEL
+6%, +23%. +40%. FHHTH: BFR, A8 2024 FXREMFRRTEESE 2170 27T,
ERAARSUER R ANE, LeiFEMAFRRTRESHN 310 1235T, SEIRKEEE
T, WA 21H2 RZEEITHSMMTERTE 2024H1, 2024H2, 2025H1, 2025H2 Ay
AT B 50%, 80%., 96%. 100%, HNITEAGLLIFIHEF. MdR: RITHES
180 1.5 FRENIEIE, 2024, 2025 FRAFIT RFIRHNETRITRIEL T 20%. 6%,
WNBEAN A, FIEEMEELSIOIE.

301 MR HIWRRS RAIEHEE, MEITHEERMNBELR LS. EEHXITERS
FAlAY 301 A EECENFEISFATFIRT R, BEXIHEFEIEMYIERER
RNENERE, BNBEEEEE, HAFRERRKEERSEN, HealiTRERMN
=i ET.

WESTETRE, 45§ "IN PR, ZEEILFREPOITRMIIER, TR =HERNIES,
SERMHEER, TRAATE 2025-2026 FRFIFTN, #FiE 2027 SN, FitAE
2025E-2027E SFIFRH&FES B 9 70, 103, 146 {Z7T (J& 2025-2026 SFFulF 81.
12212) , XKL PE /919, 13, 9 &, /1 PO (M{EIJELY) 0.58 &, &TFHEEAL (B
SR 0.5-4 %) , 4HF "IN iR,

KPSIRT: EMFETREARTE,; MElmARHBCRHTHERT I, MiEESET
B WNKIELK, ARDXIEHE, FETESEANTRTFESINE.

TS &R R EFITRN

BARWAN (BH7T)
BB EE (%) 5.0 3.9 3.9
I3EFE (BA7T)
BB EE (%)
BRRKE (GT/ER)
EFZE (%)

ROE (%) 7.1 2.2

2025E
81,617

2026E
91,407
12.0
10,276
46.2

2027E
115,080
259
14,615
42.2
2.30 3.27
18.3 20.5
15.8 19.1

2024
78,584

2025Q1
15,858

3,614
22.2
0.81
10.2

1,127
181.0
0.25
12.8

7,029
94.5
1.57
15.5
124
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
[SZ5U9N 74,839 78,584 81,617 91,407 115,080
Hrp: Bl 74,839 78,584 81,617 91,407 115,080
i ERA 67,542 70,565 68,928 74,686 91,542
I RN 231 231 240 269 339
FESEFSE 7,066 7,788 12,449 16,452 23,199
R SHEERA 59 59 61 68 86
i EIEZRE 3,096 3,097 3,097 3,097 3,097
W A ZER 3,139 3,610 3,750 4,199 5,287
i WS ERR -1,311 -1,576 -998 -1,105 -369
L£EMRE 2,083 2,598 6,539 10,193 15,098
n: ERREREK (RKLL “-" 1851) -23 -28 0 0 0
n: BFERERE (RELL - 1E5) -267 -4 0 0 0
n: IREKE R EAb 1,206 1,454 1,603 1,782 1,997
BAAE 2,994 4,004 8,142 11,973 17,095
s ElsNEWN 28 95 95 95 95
FESER 3,022 4,099 8,237 12,068 17,190
i FTiSH 68 241 734 1,099 1,590
SR 2,955 3,858 7,503 10,969 15,600
DHERRIRT -3 243 474 692 985
HETFELATMEERNEFIE 2,957 3,614 7,029 10,276 14,615
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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
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIRERAIEE R www.swsresearch.com {SEIRERS
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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

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 MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATEEES, BRI MREZFEENESTY. EmRtacTE. MREMHNER. TR, BEUENRRE
HEBFIESEZA, FHAHEASHRI H E SIS a E R RARIREIS. AREEER. BURENRIANTTF
RMARELEFET, ARSHHEINESSHRERNMNE, MERKREBRATRERK, EARNE, ARaTRESARE
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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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