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REEE: BUSGEATEERIT

1B TNIE (688677)

——2025Q1 REBK, BFLTWEEDII~mIEGR

EN )

hinEE: 2025904 830H
K2 o) 34.55
—FRRE/&E (T) 49.30/25.48

e 3.1
BREEY% (DLL/BRMN) 1.59
e ARTE (Bh7) 4,167

IS8/ AR 3,279.03/9,899.82

i REEX B —FE hHditE

EHahgig: 2025903 A 31 H
BRFES (%) 1114
BrethfsE% 13.10
RBRA/ B AR (B) 121/121
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chenyy@swsresearch.com
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BARBHRMERSS

EES:

NE) L 2024 FFik: IREHASTMEWKA 4.43 (27T, BEEETE 6%; THFEEFE
1.351z7T, RELTRE 7%; SCHUNAEREHISFE 1.29 27T, REETRE 5%, 2024 FXF|
BOBEPERRELEGFE, AEESIETHimRE.

o ANEREIR® 2025 F—FHiR: REINTMEWKA 1.47 27T, BELEK 24.9%; T
FREFE 0.47 1278, RS 21.5%, BMEATROEFNERKE, A3 2025
FEEREIEK, WERERIZTE.

o PERE: 2024 FNFERNTESEMTWIN 3.45 1Z5T, BECTFRE 7.04%, S5
AISZIIN 78.34% ; TN 0.95 1Z7T, RELTRE 1.80%, EEWSUIN 21.66%.

o ARG, ATHAERIHE: EEBRRSESE: (1) ASREEERFFHT—KK
TERGIE 2023 F 9 BIER L, 2024 FEIIFRLE; (2) ATNEETEH
BEEE Amm SESESTIIERT FT, 2.9mm BEBGET 3mm N LIEREIURTFREA
SMUEEERER, MEETETH; (3) AEXTE. SHIERNRE. NWEARE
FRXEERTHLHHEE, (4) ATHWERTRNSRIIERE, SEEY%. 3%
ME. 3D K. FERKE. IR, BB S AR S R R E
WL, (5) ABESLEEL PERURTIMIFRNSEE. ElE. BEsK
REFREREMFEERTRLT; (6) ATE_RNREEERAESELNES
HIEERHH LS.

o HEHF "IN iR EEEMBRMEIIROEAER, IMETEAT 2025-2026 F5&
FIFN, FHEDRATF 2027 FRFIFTN, FuHRAEFESER 1.83 127, 2.27 27T (1t
B9 2.14 %0 2.76 1Z7T) #12.76 {Z7T, XKL PE J9 23 £5. 18 f5F1 15 £, /AF) 2025 1
2026 4 PE [EFEFEFIREN 26 570 22 {3, AEIC=RiEINE FIE o F=8etts,
KFIEINER, HF "IN TR,

o  RIET: WIRNG. CEKsh. miAsESneE

SRR BRI

2024 2025Q1 2025E 2026E 2027E

RN (BA7T) 443 147 565 671 791

BILLIBKER (%) -5.9 24.9 27.5 18.8 18.0

3&$F)E (B5A7T) 135 47 183 227 276

BIEUIBIKER (%) -7.1 21.5 35.1 24.1 21.6

SRz (TT/BR) 1.12 0.39 1.52 1.88 2.29

FEFE (%) 64.5 65.0 64.5 64.5 64.5

ROE (%) 10.4 3.5 12.5 14.1 15.5

hER 31 23 18 15

F o SATIESE RIEERARTEASFEE ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MSHE

BB, BhE 2023A 2024A 2025E 2026E 2027E

SZSUYIN 471 443 565 671 791

Hep: SN 471 443 565 671 791

i EpA 171 157 200 238 281

i B RN 6 5 6 8 9

ESEFE 294 281 359 425 501

T HEZRA 18 26 28 34 40

W EEZEA 53 52 59 67 79

T WA ZRRE 66 54 73 80 87

i W5 EEA -5 -9 -5 -6 -9

LEMFE 162 158 204 250 304

n: ERRERE GREKLL “-" 1851) 1 -1 0 0 0

n: BFERERE GREKLL -7 1851) -5 -5 0 0 0

n: SRR E 3 1 1 1 1

BRI 161 153 203 251 306

n: BN -1 0 0 0 0

INEISE 160 152 203 251 306

R FTiSF 18 19 23 28 34

EFE 142 134 180 223 272

DEBRIRIRES -4 -2 -3 -4 -4

HEFE EMEEREFIE 146 135 183 227 276

BRKR: ARASE, BAREHAR

(B Efh] BEREANE. HEttlas. FMOERlEE. AnMEZailEs. Br-tEkms

EINFIN] EMININREINST
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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 EEEXIREFAIEE 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:

& (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.

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,

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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