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hinEE: 2025904 830H
K2 o) 79.03
—FRRE/&E (T) 159.80/65.17

e 6.1
BREEY% (DLL/BRMN) 0.62
e AKHE (Bh) 14,980

IS8/ AR 3,279.03/9,899.82

i REEX B —FE hHditE

EHahgig: 2025903 A 31 H
BRREF (1) 12.92
BrethfsE% 24.61
RBRA/ B AR (B) 190/190
B B R/HEE (B5H) -/-
— RN SAEILES:
BiEET SFIR300IEEL  voiw
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ST
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BRkGT A0230521050001
chenyy@swsresearch.com

BREA

ZEER
(8621)23297818x
limj2@swsresearch.com

BARBHRMERSS

EES:

o  RERM 2024 FiR: REPRTMEWA 14.1 (27T, BB 48%; SLHFRIEF|
i 3.88 127T, FILLIBI 28%; SEMFNAEIFEEFE 3.9 127, EELIEK 35%. AF] 2024
FWEHFETHIHTNE, 2024 FATFEFZ 66%, HF=RNETRE. RERREIHRS
FRE, B 2023 F (76%) BIBRFERT T,

o ERMART 2025 F—FR: REPRALFLIMEUMNA 3.57 27T, BEUEK 15%,
SCHUFRSFE 0.93 27T, RETRE 10%, AF—=EESIETHiAHEI. 2025Q1
NEEFE 64.6%, IALBFTRTT (2024Q4 79 61.8%) .

o AFERE: (1) FANETFH: "Bl "2 FRIATIERAEERER
44.93%, EWRANFEILIEK 17.66%., "2 ZEALRRGFSFSH - RIGKIE, 8
HHABRE, MEERFMALERENMETEARS, EESRANBRETHERIEKR,

(2) IEfppis:  "EHiEE" AEEREERILIERK 2.40%, EAARLLEK 8.03%.
MELE T R AENER, PBEnBmEET, ARRFETmME, BRT AR
BRARIS, T SHHSHBEERENEERRENET"m, 2024 FAFIE
AR EWMINSTIN Y 20.79%R9EK;  (3) HAORE: LSRRG OS5
FEmHERIER 241.11%, EARARELER 211.84%, EARIREWRAFEELE
# 30.21%.

o FBW ABRFEME: BRIAE "' SEALERAREFSRERERAGCTRESR,
Fit 2025 FHEuE—LIE. RINAE "R BRAIRATEREENTIZSNG,
BFTHFNE. BAIPAAREENZRAAERRERIAR BEERAR TUIEE NER
M, (B RNREEERPHNATVSIEK.

o HHF "IN IR FETIMERIE, IMETRARDBRMNTN (MERAIAIREN S
HERE) | FEXRGS 2027 FERAFEN, it 2025-2027 FI3&IFFES B 4.71
Z5t. 5.751Z7T (LLRIFENZs 5.08. 6.29 123T) #17.06 1Z3T, XIML PE 53579 32 {5,
26 &0 21 f5, #EF "SIN" iRk,

o XA AN, Tk, TIHRFINR, EXREN
s EiR R BT

2024 2025Q1 2025E 2026E 2027E

EWEAN (BhAJt) 1,410 357 1,759 2,155 2,582

BIECIERER (%) 482 15.1 248 225 19.9
I3&%FE (BH7T) 388 93 471 575 706
BIECIEER (%) 27.8 -10.1 214 22.1 22.7
FRRKE (T/ER) 2.05 0.49 2.49 3.04 3.72
EFE (%) 66.2 64.6 65.9 65.2 65.5
ROE (%) 16.1 3.8 16.9 17.8 18.6
ha=R 39 32 26 21

E EESREER RIEEERIIETEARMAEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50



=3 SWS N
| RESEARCH
MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 951 1,410 1,759 2,155 2,582
Hrep: BN 951 1,410 1,759 2,155 2,582
i EMlRA 231 476 601 750 890
R BN 15 14 18 22 26
FEEFE 705 920 1,140 1,383 1,666
R HEZER 180 199 246 302 362
e BEER 115 171 211 259 310
R TRARZR 94 107 134 164 196
R WWE5EER 3 17 18 9 -4
SEEMRE 313 426 531 649 802
n: ERRBERE (KL “-" 1551) -9 -11 0 0 0
n: B\FERBERE (KL -7 1551) 1 -6 0 0 0
0 R R EAD 24 24 4 4 0
ElFE 327 433 536 654 802
n: BN 0 -2 0 0 0
FESER 328 431 536 654 802
i SR 42 44 64 78 96
EFE 286 387 471 575 706
DEBRTRIRES -18 -1 0 0 0
HETELSMEENEFIE 304 388 471 575 706
BRER: NENE, BHAREHAR
(IRAMESREM] SiERAIES. BitEs. ($OERKE. AnMETHMEE. BrratBlss
(GSZ=9N BN NG =TS
B UFRPEEX 2 GRS TS EiRESAER 2 H3W EERSE REETE



@ SWS AT

(EEHE

IES P ImRE

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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