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BEED:

o RNENE: 2024 FESTMEMIN 16.87 1Z7T (YoY-5.53%) , |AEH4EFIiE 0.93 125T (YoY-17.95%) ,
NAEFEEF)E 0.85 1275 (YoY-21.67%) ; Hep, Q4 SEMEWILAN 543 1275 (YoY+22%,
QoQ+64.3%) , |ARHEFIE 0.29 1Z5T (YoY+88.26%, QoQ+65.52%) , HIFEIFRL&FE 0.27
1275 (YoY+95.39%, QoQ+71.99%) . FERIAEAT 2025 F—==4#f, 25Q1 SCIE AN 6.26
1Z7T (YoY+105.25%, QoQ+15.16%) , |3E4&F|iE 0.22 125 (YoY+90.48%, QoQ-23.36%) ,
NHEIFEEFE 0.24 1Z7T (YoY+187.34%, QoQ-11.02%) , WEFETEE. SLAmE, AFHE
2RERERE 10 RIRAMSLF 37T (BF) , AFEESHIESSLULEE 65352 Kt (BR==ES
) , HLFREEFSE 70.67%.

o 24 FIHBHEIEM-REREE, 2FVERLEE, BEMETISHE, KERKZARE.
2024 £5RE, B. RRSBMEEIUER, RIER)IIERFET, 2024 F254E. a9 o5l
261.11, 1230.95 jo/58, ELLDBITIE 25.23%. 26.86%, HEEATWABLLTE. BFRARS
WNBLBBRIRL, 24 FRED 2172 BTE 414 Bit, BIEEFRSREEer, MARARS
EEMRAEINSEAAZ AR RGN, ERRFIRENENE., NATFHEIIERE, BRI
= S48 R 809, 499.8 I, FLLSRIENN 116.4%. 38.45%, YBMEMFIF=. 525 8IF 108.7.
97.5 1, EELSBIENN 512.13%, 724.18%, = PVC SETRILENWF. AREURIRE L
TN, FUREECIEIEEE.

®  25Q1 TilFBRATRE, BAFIEEIET X, SSPEEE. 2025 F—FERE, BARMEFA,
SR | EitbiE, ARECTIFFREAEERLL ik 188.87%, Hg\ St EHIEZFESIE
it ToaH BRI S BIEIK 174.88%7F0 285.60%, EZ USRS, L LUsFEmNE.

o BELIERSWENE, IBEMRET, BEREEERIERKRIEE. NTIEEAtEek, B8R
TIBRKAIR A SRR A RESEEAE D, ISR THESr, IR HAEEM T, MR, FheE
LW, AEREIRSENFITB TR E R RIZITHN R SR EAR LA NE BRI FIF- LTS,
ST EREIAE IR ENFIFRISERE TR, HRINTEME TWHBN SEEM 2023 G5
13.90%$2FZE 2024 FFHY 22.57%, WK EFEREAGK 47.28%, TIARN A HENR, KED
E2Z. FER HNBR IBIEEHTIERIERISERE, Tt 2025 FRFFEMIST, A SRR
BOEET.

o REFIFRNSEE: 45 AT 2025-2026 FEFIFNN, FUsSIUEEEFSE 1.5. 2.15 27T, RIS
18 2027 SFEFIFTN, FUTSCEEEERE 2.54 (27T, XIRL PE fH{ESDBIA 28X, 19X, 16X, 4

I PR,
o RERT: [SERMESHFETE, FNEHEAKRTH,; TUEIENE, ZEEEBL,
WSS EER BRI

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 1,687 626 1,971 2,099 2,459
BHIERER (%) -55 105.3 16.8 6.5 17.1
35&FE (BR7T) 93 22 150 215 254
BHIERER (%) -18.0 90.5 62.2 428 18.4
BRRIKE (T/ER) 0.71 0.17 1.15 1.64 1.94
EFZE (%) 11.2 8.1 13.6 15.1 15.2
ROE (%) 9.1 22 13.1 15.8 15.7
[EEES 45 28 19 16
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) sws AT
| RESEARCH
MEHEE
Bh., BERhR 2023A 2024A 2025E 2026E 2027E
BN 1,785 1,687 1,971 2,099 2,459
Heh: ElgA 1,785 1,687 1,971 2,099 2,459
i B 1,571 1,497 1,702 1,782 2,086
R B M0 8 9 11 11 13
FEWSFSE 206 181 258 306 360
i EEZEB 9 10 10 10 12
e BEER 25 35 24 23 25
R TRARZRR 50 46 59 57 61
i WE5EER 3 9 9 7 -1
ZEMRE 119 81 156 209 263
n: ESRRMEREK (RELL “-" 1E5) -1 -2 0 0 0
n: B\FERBERE (KL -7 1351) -3 -1 0 0 0
n: ERKERRE 8 22 6 24 13
EFE 124 99 163 233 276
I TR ZVEZT PN -1 1 0 0 0
FiE=ER 124 100 163 233 276
B SRt 11 9 14 20 24
EFE 113 92 149 213 252
DEBRTRIRES 0 -1 -1 -2 -2
IHEFENSEEREFIE 113 93 150 215 254
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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
HEITIREN S, ZFEEE compliance@swsresearch.com REE 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.

BAVELGRERS, ARIEBSAFRNWIRBARIRFRAERITRITE, FHIIRBIOZRENTRAR, FRKSAIENIERY, &
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
EMMEAZEF. ERFRHNRIAEXEABRENEERT. BEEFSRAEARUANEELIRE, FUALT
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 B E A BER AR SR MMAIRIZ TR, ARAIARS AEHIRERKINE—RER. 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
RENTHIENHENEEMEEEERNR, UK (FEYE) SHRmE, AHITBERT, 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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