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o HF: RAFKRM 2024 FiRS 2025 —FHR, FEAS, 2024 FEW 554.36 27T, EEHCE
K 19%, 13 13.11 {Z7T, BETHSEETE, RLERIEE, XM 2024Q4 38

L mEmE SRGANE ;s mEimsEiE, 202501 BN 12216127, FHEK 20%, 54
ﬁ;’; —ERRR/EIE () 605/382 FIE 5.19 1278, FELHGIK 284%, HATISEETE, FATRE.
B me=v Hamn o5 © EMITHEEEGT, MIDMMERIE. 2 BER, A8 2024 FRMBE 62
& ﬁégﬁ;&ﬁgﬁﬁ) 3’279.03/9123198.23 /548.58DWT, [REUIEI 13.4%., IEGCHIsERR, AEIE NEIRM & 2024 3 (TRARAY
O ————— KEAEXIE 2021 1 5-2023 F£4 B, 2025Q1 35(TEA 16 §2/40 5 CGT, %
BHEIRIEA 2021 4 4 B-2023 £ 3 B, iEEIssld: 2024 TREHRIORF-EE K, &
BRiE: 2025 ££.03 B 31 B AR RFNEGE, JEsasaRR, ATRESE (2025-2027) iTHA(IE (CGT) 1
e ol VRIS +9%, +31%. +31%, SHTEASHIEL+27%, +53%. +36%, , X
SETIRRNEER)  22802/22802 Bl 2027 FHEF= CGT. SERDBIK 2024 FR(TEBH 87%. 165%. WAHE: 21H2 &
ZEEITHEIITEATE 2024H1, 2024H2, 2025H1. 2025H2 HIZ{SLLBISEIH 52%.
N 74%, 75%. 96%, BIMTESILRIHET. HA: RTEE 1.5 EMERAEIE,
oy 2024, 2025 EAHTRFIRAMNMETHHELL THE 20%. 6%, KNRANERE, 7
IR HEEIT,
w0 ERTRIBERE, ARGAEELRK, ESRen, MehEETEETRETL 208
M&HM (35, $8I 2024, 2025 ST 30%, 3%, 7T 2025Q1 AR 660 27T,
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ o Rkl 38%.
o 301 MR MNRRSRAIEANS, FETEERBNGERTE LT, ZEHXITERS
PRl 301 75 REUE R ENS AR T SO IR, B HEEARO R ER
XS B NERE, SNBEEREE, HATREEREEREEN, FETTEERmN
- EARLET.
o VEHATRE, 455 A R, EREINERERTREIER, (TRHEFERGERS,
D 25050001 SEBHHTER, TAT 2025-2026 ERFTEN, 58 2027 EFN. WitaE
wangcj@swsresearch.com 2025E-2027E FFFEE&REDBIR 37, 72, 110127t (JR 2025-2026 SFFTM 47, 94
=if§ A0230519010004 12) , IR PE 26, 13, 95, HFTPO (MHEITEALL) 0.63 %, LFHEREE (L
yanhai@swsresearch.com
BEA SBE0.6-10) , 4 "IN 4R,
TR o RUSIET: EMFETEARIE,; MEVRGHEENTIERTRE; MEEsET
5?55;1%2375; o B WNAIELR, ARTAEFHE, RETERHNSRITESINE,
' WSS SR R BRI
2024 2025Q1 2025E 2026E 2027E
BEWRAN (BATT) 55,436 12,216 62,100 77,833 93,996
R (%) 18.7 20.1 12.0 25.3 20.8
IAE&FE (BhTT) 1,311 519 3,671 7,245 10,992
R (%) - 282.0 180.1 97.4 51.7
FRKE (7T/8%) 0.06 0.02 0.16 0.32 0.48
FEFER (%) 10.8 12.9 15.0 17.7 19.7
ROE (%) 1.6 0.6 4.2 7.8 10.8
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 46,703 55,436 62,100 77,833 93,996
Hep: EdgA 46,703 55,436 62,100 77,833 93,996
i EA 42,164 49,445 52,772 64,058 75,499
i B RN 343 531 595 746 901
FEWEFE 4,196 5,460 8,733 13,029 17,596
e HEZER 277 269 301 377 456
W EEZEA 3,969 3,957 4,000 4,000 4,000
e AER 1,515 2,002 2,243 2,811 3,395
W W5 ERA -1,412 -958 -761 -929 -1,168
LEMFE -153 190 2,950 6,770 10,913
n: ERRERE GREKLL “-" 1851) -141 -34 0 0 0
n: BFERERE GREKLL -7 1851) -1,048 -134 0 0 0
n: SRR E M 585 1,313 1,132 1,341 1,435
EFE -750 1,363 4,082 8,112 12,349
n: BN -9 23 23 23 23
=R -759 1,386 4,105 8,134 12,372
T AiSR 41 56 359 741 1,156
EFE -800 1,330 3,746 7,393 11,217
DEBRIRIRES -13 19 75 148 224
HETFEASEEEFE -787 1,311 3,671 7,245 10,992
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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
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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.
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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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