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iE o HEHERIEBRUBIRSRSISKGS, BILEBMEER. A7 25Q1 USEEE
7 PUHE, 25Q1 B 441258, YoY+15.3%, IFESFIE 11212, YoY+45.9%, bl
g% el NBFBA 2D ShERERE KRG, 25Q1 REHISMTERREIAE 28118 1, FELIEHN 703 A,
B “ElaleE o 55492066 FILLEAN 3100 7, BEEHTXMHBIREHDR+SNRINEEIE, BERSEYR R,
P, 56 MALSERIIRISHRSRE, 25Q1 ARIRME 10812, YoV+224%; SHOERMSER 4312,
/0 \JJZ )1 -
B ARBE (EH7) 8,645 YoY+23.4%.

PIHEE/RIERGE  3,369.24/10,301.16
T RER USF—ET AT o mEXHRINFEIGHE, XHRW/IPERMARELRSE, SMADVSHRTRE, BIZBE
WEHEIFERE. 25 F5 8 12 B (FEHARERSKEKETE) MARIDSUART

BitsE: 2025403 5 31 H 1R, KEERTSRIATREMEME. WM KBRS SRKIEEIREHR, BHREED
S e KIBERIE, FRTSHRITS, REXENLIRRR SIS TIREHBIERR, 20
AR/ 08 A B (E79) 317/202 FIEX TR, RNFXTAEIRARRER, SBRMISEIRT, 2024 FRmIY/FEH/
REIEMIEZL] L HISE RIS BRILLIIEIA 58.5%/38.0%/32.8%; FRSHIRUMRBEILLILE 19%,
e —A joaf) = 0,
PR —— JEERERIEIEN 2%,
" ROl e o Al IFETSER(MEISERA, HRME, 25Q1 Al BIFEAT2REREL 11000
- i, BAZEEHIGA 2000 i1, BIBEZELH 39%, 2024 & Al B EEEET 4500 HITll
MM o EEIFK, FHmIA 2448 BtEW (2358 6327) .
o  SWRAUMENITRIBERR 3 FIFKED. BRAUHEIBR 25-27 F4FiEE 24 FHEE
R LN T 2 LS BIEE 20%/40%/60%, BD&FiE 3 5 CAGR R 20%., AR BHIE =R
6858825238883 T 1153 BRT, 5 24 FER TR 46.23%, 11532 Hp ((GEBEALLE) 4.83%) |
1TRUNHE 29.04 JT.
1BXHR
(EEmR (002315) 35 Fiisis s @ BFIVGTRN, 4HFENTR. ERATNHEZRIDFRERETHEIRIR, Fi1E 25-26
A, i Al SBEEKIR) 2023/09/27 FIFEFEFETUNTEZ 5.5/6.7 1Z7T (LE1/9 5.8/7.01Z27T) , #1iE 27 F&FETTN /9
8.0 27T, YIRL 25-27 & PE 9 25x/20x/17x, A~ENKHARIFAFR, HREgll, RS
ESS ST XEZHmBE, ItERHAFEE T RIVSMEITRSS, SN Al WEHERRENEK, 4
PR A0230519060002 /AE) 2025 4 30xPE KOEHRIK(E, EARAN 522 7T, RIRLERKESIE) 22%, YERESIATER,
lingx@swsresearch.com
RS o RUSIETR: 1) SMRIMBBEBFHEY, 2) Al NEEHERRITEING.
EB{E A0230123070011
huangjr@swsresearch.com R R BRI
EE%‘ 2024 2025Q1 2025E 2026E 2027E
(8621)23297818x RN (EHT) 1,669 443 1,916 2,206 2,560
huangjr@swsresearch.com RELHER (%) 9.3 153 14.8 15.1 16.0
3E4FE (B57T) 451 112 553 669 804
RIS (%) 19.1 459 225 210 20.1
TR (TT/ER) 1.42 0.35 1.74 2.09 2.49
FERE (%) 80.3 80.5 80.9 81.7 82.4
ROE (%) 18.0 46 206 224 24.2
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Bh. BHhER 2023A 2024A 2025E 2026E 2027E
BN 1,527 1,669 1,916 2,206 2,560
Hep: Bl 1,519 1,661 1,907 2,198 2,551
i EA 312 327 364 403 450
i B RN 11 12 14 16 19
FEWEFE 1,196 1,322 1,529 1,779 2,082
e HEZER 566 601 671 750 845
i EIEZRE 157 162 172 199 230
e AER 152 152 192 221 256
i 15522 -40 -52 -57 -67 -80
SEMRE 361 459 551 676 831
n: SRARERE (FRELL “-" EFl) -9 -3 1 -1 -2
n: J/EEmdERE (RKLL -7 1E751) -2 0 0 0 0
n: SRR E M 39 35 37 36 36
BAAE 396 498 598 720 873
P R=RZ e N -1 -2 -2 -2 -2
FESER 395 496 596 719 872
i FriSHt 13 41 40 44 63
EFE 382 455 556 674 809
DERRIRIRE 4 4 3 5 6
HETFELATMEERNEFIE 379 451 553 669 804
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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
BEEAMNARERER. FRTHRE G XIS EINE.
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IR e 021-33388488 maojiong@swhysc.com
RITEIBA TR 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
HrgH SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
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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];

iH#F (Underperform) ;AR FHIARM 5%LAT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K
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KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENK . ANTRBIRR, AT SEAEFLUHIFER D FIESRERER S IR RRE, HUH
RDFUESR ARG E SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
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
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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