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EAREH (300815)

— B ANRESMIEFE, AR ATENERRE

EN )

hinEE: 2025904 830H
K& (o) 15.81
—FRRE/&E (T) 19.42/10.68
miER 15
BR (DL/IRIN) 1.27
7iE A RTE (Bh7) 6,116

EIE S/ I RkE 3,279.03/9,899.82
iE BE UsE—FE YIS

EHahgig: 2025903 A 31 H
BRREF (1) 10.77
BrEAfRE% 48.56
RBRA/ B AR (B) 399/387
B B R/HEE (B5H) -/-
— RN SAEILES:
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BARBHRMERSS

EES:

B NERMERE—FR, 2024 FERABWKANTS 72.03 {Z7T, BLLEK 16.93%;
JREHSFES 5.75 27T, RHIEK 10.40%; fMHEREISFIEA 5.65 27T, RHER
10.61%; 2025Q1 XEIEWUIAN 18.82 27T, BELLIEK 10.58%, I3EFFEA 1.61 12
7T, [RGB 9.2%, /SRR T A, FESZWWKERRIE R 28 FRIEInsm.

o IFIEEISMEINK, EFITHRRF. 2024 EATHAEEREE VKA 61.09 Z7T, B
Pt 20.57%, FEFISRIA 26.22%, (MERERFIKE, FY, ATSmEERRTHE
BRREE S aRREH 83.40 1277, FuE &5 20.71 127T, FHELE 43.10%,
NEVEFITRAER TS, HE 2024 FE, HHsERREFARREH 577.20 {Z7T; &
HUTERIEH 373.80 1Z7T.

o VNWENEISEERE, SEWREME. 2024 EATEIEREEA 10.87 {Z5T,
EF=H 10.08%, (FIFEE. 2024 FATYERISRFESRARESTN 14.821Z
7T, BE 202412 B 31 H, YUEBISEFARNEH 1605 27T, FHTAES
%% 8.51 {Z7T.

o EEHMAREHREISMIFEIIOE—ESMN, 2024 FATSEERRSAREDEEK
PR, HhEIEEmAiA 4.91125T (2023 G5 4.041Z5T) |, {SFRMEX 1.31125T (2023
F590.961Z7T) | (EFRMEINEEZ RIKEE NS R i RARg.

o IWBIRERFIRIGN, LEERKBNEA. RIEATNS, EREESRIREELL 3,500
BT ER RS A ISR 65.35%1%., WSS, RS EaRignAE
KAWL BT, ARHGATZIRER 34.65%HIARHA A 8,000 FHITER
= 5000 BT, AN, IREREHERTF 2025 4 6 B 30 BTAIERBE SRS
AR 1000 FrlERllshE,

o IRESITER: ERATRMESN, RATTEAST 2025 FIREHSFETHEN 7.24 27T (It
B9 7.911Z5T) , 718 2026-27 F\FEEF TG 7.85/8.63 1270, HEITHEXIRL PE
DRI 9/8/7, BAIEFATREEVIAERE, BEUEEDRIADHSRAIDE, 45

"SEN" TR,
o RPLIRT: FETEARTEL. FUSIFEARTE. RKMERED LT, BRSNS,
M SSEE R BT
2024 2025Q1 2025E 2026E 2027E

=\ RN (Bh7T) 7,203 1,882 7936 8,621 9,373

BIECIBIKER (%) 16.9 10.6 10.2 8.6 8.7

3EFE (BHTT) 575 161 724 785 863

BIEUIBIKER (%) 10.4 9.2 25.8 8.5 9.9

SRk (o/ER) 1.44 0.40 1.82 1.97 2.16

EFE (%) 238 24.8 24.0 24.0 24.0

ROE (%) 13.9 3.8 15.3 14.6 14.2

hER 11 9 8 7

E: hEE ZEENRNRUSEERIE a8 REE" 2EEERRRTEARREER ROE

BB FREEN 2 FRIS IS RIKEE S5



— )SWs

NERF
MSHE
BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 6,161 7,203 7,936 8,621 9,373
Hep: EdgA 6,161 7,203 7,936 8,621 9,373
i ERA 4,761 5,487 6,031 6,552 7,123
R B0 29 36 40 43 47
FEWEFE 1,371 1,680 1,865 2,026 2,203
w: HEEA 73 101 111 120 131
. EIEZRA 404 491 541 588 639
e AER 32 41 38 45 49
W WS EEA 56 74 68 65 57
LEMFE 806 973 1,107 1,208 1,327
n: ERRMERE (GREKLL “-" 1851) -96 -131 -100 -100 -100
n: SBrERERE (GREKLL -7 1551) -23 -8 0 0 0
n: wREERE 68 34 34 34 34
EFE 759 868 1,041 1,141 1,260
n: EdINESN -14 -11 0 0 0
=R 745 857 1,041 1,141 1,260
R FTiST 162 186 218 245 269
EFE 583 671 823 896 991
DERRIRIRE 62 96 99 110 128
HETFEASEEEFE 521 575 724 785 863
BRER: NEANE, BARRAR
REWEREM] BFREAKE. Hitles, SMOEKE. ARNETHIRE. Ar-abEl

[(EAANFUIN] EAAIMINFESTH
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@ 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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE 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.

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 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 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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