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BEEq:
o  E(4: IFFEIEPRETR 2025 £—FE: 2025Q1 SCIIENIKEA 698.5 (27T, FEKIEE 6.9%;

SCHLARESFE 22.3 1278, BEUIEK 16.9% ; 13RI3RHSFE 19.7 27T, FELIEK 19.1%.
NEBE—ZFELETIN. FERTEIEK, WSS,

HREERIRGEIEE, WSIMSREMEYE. 2025Q1 QELIVSEE 354 1214, EHE
1 19.74%, FFREKFE, Hep 1/2/3 BIgES 5179 15.95%/17.74%/25.36%, —751H
BEETHEZENR, B—HmEERA MERBRRRE, BMEFLERREE
HRFRSIBE. ARWANRRTEEDE, —FEZRISSTIITIRIER, 35
REFRH—EE., BIERELATASE

HEFFIERIR, SEENRFOR. —SEATHESAFRRSEE, RESF=RE
3.2%, BEILLIEI 0.3pct, KIBLLT EFHEE, BAcin, NEIRAER, HESHEREE
BR, AHRBRARENANE. WNET, BNEFARRSFIFERT. S8
REAFAXBEEY, ATESMVEMRERRR, #EH 2025 55 15 A REMIHL, B
THVE 5-10 1Z7TXiE), Mi&AEE 60 T/,

HIFEFMN, fiF "8 TR Wit 2025-2027 FIFEEF)E D 5
118.20/135.94/153.14 {Z7T, RECIEI 16.2%/15.0%/12.7% , %38 PE 43519 18/16/14
& BBFADHESESWEARNH—PEE, T "1ERF" ¥R,

PSR : ST TT, RSUHEEANI; TR, Eohl SRR I,

s EiR R BT

BRI (B57T)

2024
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2025Q1
69,850

2025E
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2026E
335,284

2027E
361,848

RV (%) 10.1 6.9 8.7 8.4 7.9

FREFE (FH7T)
RIELIERER (%)
BRIEE (7T/8R)
FRER (%)

ROE (%) 11.1 24

10,170
235
2.11
13.9

2,234
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0.45
13.3

11,820
16.2
2.37
13.9
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13,594
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2.73
13.8
12.3
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3.07
13.9
12.6
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MEHEE
Bh., BRhR 2023A 2024A 2025E 2026E 2027E
ERI250 9N 258,409 284,420 309,272 335,284 361,848
Hep: BN 258,409 284,420 309,272 335,284 361,848
i B 225,274 244,810 266,174 288,860 311,605
R BN 502 714 777 842 909
FEEFE 32,633 38,896 42,321 45,582 49,334
R HEZER 2,992 3,096 3,557 3,688 3,980
e EIEZEA 17,633 18,557 19,175 20,117 20,987
i AZER 2,285 2,534 2,755 2,987 3,223
i SR 1,866 1,849 1,464 1,578 1,412
ZEMRE 7,857 12,860 15,370 17,212 19,732
n: ERRBERE (KL "-" 1551) 34 -270 -352 -28 -22
n: B\FERERE (RKLL -7 1551) -186 -331 0 0 0
n: EER R E 2,771 1,425 1,425 1,425 1,425
ENFE 10,454 13,668 16,444 18,610 21,134
I R=RIZ = 9N 32 -61 -61 -61 -61
A=A 10,487 13,607 16,383 18,548 21,073
B SR 2,575 3,388 4,378 4,984 5,691
EFE 7,912 10,219 12,006 13,564 15,382
DEBSIRIR -323 48 185 -30 68
HETELSMEENEFIE 8,234 10,170 11,820 13,594 15,314
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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
FFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEAMBSERRKES
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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEAE
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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REARNTRLPEEN, NMRENEEASLIIABLUHTSSEHEETRAER, SIHRSHE, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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