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1) REBRAE 2025 F—ZR, TMEWIKA 22.47 {235, YoY+28.4%, QoQ+1.8%,

EEBE=AZFEE 20 {255, BRTFES] (QoQ+6-8%) ; IA&FFE 1.88 {2%7T,

YoY+161.92%; FEFIZ 22 5%IMEAREIFFE, HRMATFT=FELE5| (19%-21%) .

2)NE) A R 2024 F—Z=4R, SEE I 163.01 1277, BIELIEIK 29.44%, EFIZ 23.1%,

|3EH&FE 13.56 1278, RILLIEK 166.5%; 303E&FEN 11.7 27T, EHEK 88%.

REEA:

o —ZEEFEMFTIFE, ASP EF-ELRETRMEFRDNEIR. RIBERAS, 28 25Q1 &
NIRENER 89.6%, QoQ+4.1pct; REIATE 2292K, yoy+27.7%, QoQ+15.1%, ASP
FEINLTB 11.5%4 980 &5t/ R, FERLARBHRINEKs), Q8E 8 &
EF=HEM 24Q4 {9 947.625K/M HEERFHZ 25Q1 # 972.25K/M,

o TUSKSETFMERE, EEXZFFIAGILEFREF. RIBBRAS, D TIERE,
BREFHUIN GEL 24.2% (B QoQ+1.8%) ; ERSFERIASE 17.3% (B
QoQ-7.8%) ; HEEFUIANGLL 40.6% (B QoQ+2.8%) , EANFE—ARUIAIRIR;
HESTSEHBA G 8.3% (Bl QoQ+1.8%) ; T SSEEKANGLH 9.6% (B
QoQ+19.2%) ., DIXFKE, FEXWAALEL 84.3% (QoQ-4.8pct) , EEKXK 12.6%

(QoQ+3.7pct) , RRIIKX 3.1% (QoQ+1.1pct) .

¢ 8 JTREMN—ZFEEWREHERA. RIEERAS, REHGEWSHESEESIM, 6t
95.2%EW, BERSRBNSIRER 5%, EPRENSINIALLIE 4.8%, 8 HI&HE
ERBEAERSY, UWINIRELIEK 18.3%, 12 ETFREMIREL 1.5%BFIEK,

o _—FERE4EFENEWIESEIRIE, BAFAZEISHOL, RIEBRAS, 28 25Q1 15518
BN QoQ-4%~-6%; EFIFL 18-20% 8. AEIFIEMHEIREET, EREEE
BEA, 25Q1 $TIRSHHEmMA 8.66 {Z£7T, YoY+16%, QoQ+1.9%; 25Q1 BAFFX
14.16 {Z5=7t.

o FERAFEN, 4HF "IN TR, RIEAT Q1 W, Q2155|RBATL, BITEREAR
&) 2025-2027 FERFREEFEFENA 53.29/67.94/76.66 1Z7¢ (JR 58.24/68.12/76.91
12) , IR 2025-2027 & A BRRZMY PE 9 129/101/89X, FHATANATIRISCHEIFERMN
S, MR A RER TEE AT SRS, HHF "IN HE.,

o RIRT: TR RAKRIEE; HHTIERARRIH; e HERRFRE,

WS EERERFN

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 57,796 16,301 67,967 77,893 86,053
B (%) 27.7 29.4 17.6 14.6 10.5
F&EFE (BA7T) 3,699 1,356 5,329 6,794 7,666
BB EE (%) -233 166.5 441 27.5 12.8
SRIKE (T/RR) 0.46 0.17 0.67 0.85 0.96
EFE (%) 18.6 23.1 19.8 20.3 20.7
ROE (%) 2.5 0.9 3.5 43 46
&= 185 129 101 89
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BB, BhE 2023A 2024A 2026E 2027E
Bl 45,250 57,796 77,893 86,053
Hep: EdgA 45,250 57,796 77,893 86,053
i EA 35,346 47,051 62,106 68,215
iR BN 223 276 372 411
FEWSEFE 9,681 10,469 15,415 17,427
T HEZRA 254 282 379 419
W EEZEA 3,153 3,835 4,674 4,991
e AER 4,992 5,447 6,454
W W5 ERA -3,774 -1,833 -1,689 -1,283
LEMFE 5,056 2,738 5,820 6,846
n: ERRERE GREKLL “-" 18551) 9 -1 0 0
n: BFERERE GREKLL -7 1851) -1,344 -524 0 0
n: SRR E M 2,827 3,958 3,950 3,950
BRI 6,906 6,299 9,770 10,796
n: BN -65 -7 0 0
INEISE 6,840 6,292 9,770 10,796
R FTiSF 444 919 1,300 1,454
EFE 6,396 5,373 8,469 9,341
DEBRIRIRES 1,573 1,674 1,675 1,675
HEFE EMEEREFIE 4,823 3,699 6,794 7,666
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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 {SEIRERE
BEEAMNARERER. FRTHRE G 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.

HAVELGRERS, FARIMEBSAFRNWIRBARAIRFRANERITRITE. FAIRBIOREINTRAR, FRKSAEMLERN, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEFR. ERFRHNRIEXARENECRT. BEEEFEFRARHARUANBELIRE, FUEALQE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN SEBEIAN T D fFE N BB AR SR MMERIRIZTR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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