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EES:
o Hif: AFEM 2025 F—FiR, HECIE+SHINESLHRA, WLE#BTRE. 2025Q1,

NESEIEW 1.04 Z7T, E+13.0%, ¥KEE+21.0%, |38:%F)E 1913 B, B
+30.4%, ¥REE+308.2%, NIEIFEEFE 1775 Bit, @EEE+25.1%, ¥KEE+89.7%.
WAIR: A, JMEIIEIE, [FEG~ . IBFEXFRIRRESRIGK. 2025Q1, AFE
WSCHRREL, IR, EEREAA. IMETIHIERER, BEKFERETEEMNRY
FRZmG. EHRESR. 1) Rl BRSO R TNEAESR, XWERLSERE,; 2) 4b
H: BRERETM Q1 ATHFEEPREIREE, SFEKEFEE, BREETRNEEE
R, XWTNELEE.,

B FEMMERLCTRE, SHIME~RGERA. 2025Q1, AESEIEFRE 32.2%,
FEEE+1.4pcts, FRELEZ-0.2pcts; SEINEFIZR 18.4%, EEL+2.4pcts, TREL+12.9pcts,
PNEFENEIUELRF, — A EEARRGERSERNSELLTRE, BASESHR™
EIMES, FRESNFEREL TR, REETAREYE, 2025Q1, FEERE. 4
. BRBRIENSBIELL-27.7%, -3.7%. -18.3%; B—AEREAF-REETSMINE
HERIZ . BFRERFRAHRER, RIEAT 2024 FHIRIFELIE, [FRZR.
BEFEXETTREFRSIN 36.0%, 42.2%, MB—KFBRNARREFRIEFTMEFZFN
73 17.3%,

FHIR: BRASZAEARY. 2025Q1, AEEE. . HRZERSEIN 310, 543,
450 T, R ZEAERSBIA 3.0%. 5.2%. 4.3%, EEE58I-0.1pcts. -1.5pcts, +0.3pcts,
AL B +0.2pcts, -3.5pcts, +0.7pcts; 2025 &, AFRRDSZITEREA 240 Fit, &
2024 /9 1441 Ao, B 1201 Ao, £@FERRE2ER TR, 2025Q1, AF]
W5 ERAR-32 B, XWNERA=Z=N-0.3%, Eb+1.7pcts, IREL+1.0pcts, FEREH
BEEERIMBIERFERN, BEZERL, SERIBKANGE. Ko 77. 55
TTe

FREE: 2025 FHBMAEEE, 2026 FFutHHI HRMEE, 2025 F, QTNERNEE
B m. ERERTR TNERWELSERE, TR ARRAFRIEEERKSR, SFHE
NEERIRTZ &, BIFTEITTF 2025/7/31 31%7=, BERD#HTH RS I/E, FitE
2026 FRBRAIGE, BNRAMRERERIINFEHAT R, BREEERS.
BFITTN R &(E: F) L 2025-2027E |138%F)iE5 509 0.58/0.80/1.00 1Z7T (F{ES
379 0.50/0.71/0.86 1Z75) , XIRIZAET PE 5584 31/22/18 &5, ARIRENWHERAIEST
EnRaifRnitl, SMAImzERE, SEUEARER CEP. BA JP INIE, S8
FRRERRDEINGG, RNBFATHIKISIZEIERK, i "8 TR,
RBEIRT: HREAKFHAKEG, SEBRNE TITXEG.
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500 601

-12.9 35.6 20.4

REEFSE (B57T) 43 19 58 80 100
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Bh, BRI 2023A 2024A 2025E 2026E 2027E
B SN 389 339 368 500 601
Hrh: EgA 389 339 368 500 601
W Bl 262 236 256 345 412
i B RN 2 1 1 2 2
EASSFE 125 102 111 153 187
i HEZER 10 12 12 16 19
i SRR 30 25 23 25 30
iw: R 20 18 17 22 27
i 552 -2 -6 -2 -3 -5
ZEMRE 67 53 61 93 116
n: SRRMERK (FRKLL "-" 185) 0 -3 3 0 0
m: H\FERMERKR (RKLL “-" 1851) 0 -1 0 0 0
n: REWE R Et 8 9 3 3 3
BAlFE 64 51 68 96 120
JIIR=X 2 VE 2 ON 0 -1 0 0 0
FERER 64 51 68 96 120
i FTiSH 10 8 11 15 19
&z 53 43 58 80 100
DEERRIRT 0 0 0 0 0
HETEASMEENSFE 53 43 58 80 100
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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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLSRRSeEEIUAREMMEEESBIIER. REENFIEERRS, L
IRENLBSEBAIMR SER, FAKEREITRFHELTELS. HIROEERECRTIDEAR, MREFIBMTILDEE
K, ATLARBAIRHERTE.
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENG. ANTRBIRR, AAEFRSSEAEFLMEHIFER D FIESRERER OISR RIRE, HUF
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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