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EES:
® (4 NFEIEM 24 FHRI 25 F—=IR, 24 FATTINE AN 38.3512, ELCIGK 9.61%, |FEEFE

2.68 12, RILLIEIK 266.94%, {NAFIFEHEFE 2.54 12, EILLIBIK 108.22%, Hrh 24Q4 SLHIEMLIIA 11.18
12, EIELIEIK 21.99%, ARHEFE 0.65 {2, ELUIEK 175.96%., FEHLIHZES 100K S5 (1) , M
THRERIELIA 8331.92 57T (&) , DL 31%, 25Q1 NEIEME WA 10.46 12, FLLIBEK 14.13%,
SCHLFEHEFE 0.88 {2, RELIBK 15.11%; SLIHNAFRIEFE 0.86 12, BB 27.30%, ABMIE
FFETRER.

o RENTRISHE: HAUS 25-26 RN, #1827 &, TN 25-27 FIFHERES I 3.34, 3.94,
4.63 12 (25-26 FFRNXRA 3.3512, 3.7512) , RLIBK 25%. 18%F0 18%, HBIRRMNXIRL 25-27 & PE
B 22x, 19x, 16x, YEFERTR, RESHRMSTIHDALTEBERIEFHIURIIGKEY, YSEEM
. #Ae. EEMALSEOENLE, EFREIREARREIRERSSERR, - RREEL
BMNERIDE, SRGEEARRSE, RIBEETF AT RIS AR E3 s,

o IHFERIIIEK. STERE, 24 FORMUSER. WESRERMESBISTIEWIA 2133, 167512,
SBIRLL-3.53%, +32.74%, TERUSRSERIRIT, 5/ KERER/ER BRI RI R BISCIE g
N 10.58/1.66/2.25/2.26 {2,, 5 BIREEL+61.75%/-11.34%/-3.58%/+20.66%, Uhilr-miEE. 2MN5
H, 24 FRRMISER. P, KEHR. ERSPTIHEE 891/691/1.06/207 FE, AL
-1.72%/+49.11%/-9.58%/-0.09% , M o8R8 24, 15, 16, 1.1 Awx, o3l EE
-1.84%/+8.48%/-1.95%/-3.49%, {HEFRENTFF, SEEE, 24 EATERYE. HY. TERESH
SCHIMIN 22.22 {2, 15.86 12, 0.09 12, HBIREEL+12.75%/+6.08%/-29.35%, EBKFERBEEHERER
EWHEEFPIRHNE, 25Q1 FHHEKEINEERT R, ERImMEKRR,

o  HBMMIBAERIKE, 24 EATTMERE 3147%, B EF 0.08pct, BWASE, 24 FEHEE/ /Y
155 /MR E RSB 12.10%/6.68%/0.39%/2.92%, 73 BIEL-1.44pct/-2.88pct/+0.05pct/-1.30pct,
BRERRNEEREFREREMEEL, 24 FIRFERER 6.99%, FHIRE 4.9pct, EEREHMIA
1t 25Q1 EFE 29.99%, FELCTHE 2.6pct, RATHTHIPH, LHRSR LK, ERLECHE
e, 25Q1 HE., 8. HREMEHH A 1010%/541%/2.62% , % 51 [ b
-2.00pct/-1.16pct/-0.93pct, EFAEFAMERRREUIL. 25Q1 FEHSFISA 8.45%, RELIRF 0.07pct.

® BB EEKRORILR: KOSIKIETIE, SRIERNE.

®  BUBRRI: BRI,

s EiR R BT

2024 2025Q1 2025E 2026E 2027E

BRI (B5H7T) 3,835 1,046 4,198 4,598 4,992

RIELIEHKER (%) 96 14.1 9.4 9.5 8.6

EHEFE (F/57T) 268 88 334 394 463

REGIGIKER (%) 266.9 15.1 24.8 17.7 17.6

SRIGS (GT/) 1.59 0.53 1.98 233 2.73

EFIE (%) 31.5 30.0 316 319 325

ROE (%) 10.5 3.4 12.9 14.1 15.3

R 28 22 19 16
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE X FEARIEHER www.swsresearch.com {SEIFE
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:

SEN (Buy)  IEXIE T AR 20%LA L ;

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELGRERS, ARIEBSAFRNWIRBARIRFRAERITRITE, FHIIRBIOZRENTRAR, FRKSAIENIERY, &
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
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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