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o A% 1) 2025 —=R: EWICA 8.02 27T, [EEL+10.60%, |FE%FiE-2.09 BT,
[EE-5.47%, —=RUESFTETAEE. 2) 2024 &Fik: SIEA 33.88 {Z7T, [EEEL+6.18%,

% ngﬂﬁ_: 2025$04ﬁf;’f3' |3R$FE-9.71 1278, LT 620.28%, 2024 FAVEKETFE, FEHRTHATT
;J; -1 22 S| ot RS, FT IR R A S RE.
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;E ggéf%ﬂ%l/ﬂﬁm)_ 47%2 ® 2025Q1 5 8.0 27T, [ELL+10.6%; FFIZR-11.45%, IRLUFRHEURE; 24Q4 iHE 3.8
& ﬁ%ﬁgﬁ% Eéz?gﬁm 3279.03/9,860.85 IZTTRFR{ERS, 25Q1 RLEAIRAL; 25Q1 IFEEFE-2.1 1275, HLBEWE,
i REE RS- FEARDAIE o 2024 FEKTHIESRS, PEEFWERE-9%, FLLEY 25.44pcts, 1RIE SEMI £iE,
— 2095 4 03 7 31 6 B 2022Q4 LISk SRR AT \EEI EREEINER, 2023 FLHESHRER (R
SREEE 133 & SOI) HHERERRATT 12,602 EATESEST, FEL-14.35%; 2024 FLHESHEER (R
BEREE% 36.85 > KERELT 12, T, RFE-2.7%, BNESRHE.
O e 2 & SOI) WSERALH 12,266 BHEAET, F-2.7%, SHEERMIE
3253 i /A% .
i B /M e () L e 2024 fEiFEEFEAL 300mm SR EEREIE 72%, HrEAE. FRESRG 212,

2024 FENE) 300mm ESHREEREERIEL+72.07%, WARBLL+52.76%, 300mm 5
AR REREEEHE, HhF DSIGSIL 30 5 H/BNr-ag2iRmE £mRr=,
IR \WFEAERETE 2024 Skt EIRFIEL, Bi85eh 5 51 /BF=AEMAER 300mm $S4k
Rk, 2024 G, AF] 300mm HERERATHEREEIAE 65 FR/B. BTFE
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o FEERFINN, 4T “IBIF TR, EEPRE 200/300mm BEA{ATEINERY HE, 2024
TES 43R FHHEBED, BENBAEEEEURE, & 2025-26 SUTTNIM 43/62 {ZT0IEEE S 46/54
i A0230518070003 1275, REHSRINEMN 2.0/2.3 (27 BEE-1.9/0.9 12T, 3t 2027 SEEHRI 65 127,
yanghy @swsresearch.com FEEFEFRN 3.1 1Z7T. ZFrEaeitlE. FetCRLAIRMIS KR, FERTT R
e SFGREEA, BILSKAE PS f{E. 7 2025 % PS 10X, BESHHMNAILLAR (X
WS ' &, MIRG. LEG&E. REYEE) 2025 F£F1Y PS 11X{K 10%, #EHERATR.
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BREA 2024 2025Q1 2025E 2026E  2027E
) SN (BH7T) 3,388 802 4,610 5,370 6,540
(8621)23297818x ALIBEE (%) 6.2 10.6 36.1 16.5 21.8
yanghy@sws.rlesearch.com AE2F5E (BH7T) -971 -209 -189 93 309
Op ke 100 RELERER (%) 6203 i i -~ 2339
47 SR (T/R) -0.35 -0.08 -0.07 0.03 0.11
EFER (%) 9.0 114 8.6 15.8 19.1
ROE (%) -7.9 -1.8 -1.6 0.8 2.5
hEE -49 -253 518 155
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 3,190 3,388 4,610 5,370 6,540
Heh: ElgA 3,190 3,388 4,610 5,370 6,540
i EMlRA 2,665 3,692 4,212 4,522 5,293
R BN 14 18 24 29 35
FEWSFSE 511 -322 374 819 1,212
R HEZER 80 70 100 121 141
e BEER 279 304 393 470 572
e AER 222 267 300 349 392
R WWE5EER -1 110 107 135 121
SEMRE -69 -1,073 -526 -256 -14
n: ERRERK (RELL "-" B5l) -10 2 -13 -1 5
n: B\FERBERE (KL -7 1551) -90 -428 0 0 0
0 R R EAD 204 347 347 347 347
ElFE 179 -1,163 -191 92 338
n: BN -1 -1 0 0 0
FiE=ER 178 -1,164 -191 92 338
R FriER 17 -43 0 0 14
EFE 161 -1,122 -191 92 324
DEPSIRIRE -26 -151 -2 0 15
HEFEASEEREFIE 187 -971 -189 93 309
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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 EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.
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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
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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:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&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,
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EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
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
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 EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo

RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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