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i o LANE: NFRAE 2024 FEEIRFN 2025 1R, 1) 2024 FEATTMEIKA 8.82 25T (Yo
% +10.31%) , I3&&FE 2.5 1275 (YoY +10.68%) , NAFAEEEFE 2.42 {275 (YoY +10.74%) ,
s 2025405 B 20 B EHrh 24Q4 STIEWIN 234 1275 (YoY+8.83%, QoQ -0.13%) , |3&&FIE 0.52 127t
;E =2 (5t) 46.75 (YoY-10.51%, QoQ -25.49%) , N3AEIFEEFE 0.48 {Z7T (YoY-16.14%, QoQ -28.37%) .
E —ERRA/RIE (7T) 56.89/29.68 2) 2025 F—FEATTMEWKA 2.2 1255 (YoY+14.97%, QoQ -5.85%) , |IEHEFE 0.71
= E;K( S e {Z3% (YoY+15.82%, QoQ +36.53%) , HIHFIFEEFIE 0.68 {Z5T (YoY+12.15%, QoQ +41.16%) ,
58 A BHE (EF570) 6.327 WERFATIER. A5 2024 EEIEHI (RHEW) SHEHH 156 127 (BF) , GATEEE
BHES/DIEMRIE  3,380.48/10,249.17 5 62.2%,
BRSNS ® 2024 FETHRISFTALSEIEN, KB ATCHIISIEN. R SEERIEERRE, o
BREERZSEEONESE, RIESOT, 2024 FERN PP FEBA 3463 518, FEHEAD
EHilsEE: 202503 B 31 H 74%, ERIFBEA 4382 5d, [EECIENN 12.7%, BZFIEAEZRE, SHKEAEREIIESRL.
BREE™ (r) 1024 Foi5. TMBHRGETER, HRIEEJIEN, 2024 EER PVC FERIA 2328 B, ELUE 3.35%, @
%Ei%g’m(gm .3 _g/ﬁ-;g aqfﬁfix 2886 T, litbi%‘pu ?.83‘%30 %ﬁfﬁ%@%ﬁ@%ﬁ %JJD’AE?@?_’)‘FIXEJ!@%EU?QF, o
oE B R/H IR () -/- HUEIFEERTT, 2024 SESLI AT, KB AEED B9 9727.54,7037.37 1, EEE o BIHRF 32.03%.
4.6%. BRIEENRE, 24 EERRRELST, $HHE 43.53%50, BIAKE, T PP R PVCHS
J— il s - AVEREHENFT — S0 F=BER R, AEIEEF R, SR BENIS AN SIS ERAE
PR A RAIES X, BEEN PP R PVC SRS HSHILAR, ATEEDKERRSTE.

SR RO an e 25Q1 BFIBRES, EFSAREEEMR. 25Q1 MENREBRARE, ATRMNEIBEEE
- B, EASSRTERIE 47.15%, SRECHENN 7.89pct, FILKEAN 1.61pct 2 47.15%, TS, 1RIE
SOI4R, PP ER 25Q1 FEEEIA 952.1 5, FRELHEAN 5.3%; PVC ER 25Q1 =ik 597 J5E,
L 0.6%, HEMTIHNEERITE, #hASMEHRKBAERESSL. MEFITIRE,
EEBOLMAINERS, 00R, FEARN, BTFERHTVE—EE, KPSEHHESIHL
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IS A, FHREERER, SR, SRSSRESR, SLRESRETH 60%A%0, B

i R4S 23 ESTEG 5.22 (25T, THVRINE 1.02 25T, 24 4 1-8 PSSHVEN 4.13 1255 (S04 6.2
(Z5%) , SCOVRIE 0.78 1255 (B 117 1255) | SAF= 1214 255, {418 18 Z5ExdRL 24 ik
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2024 2025Q1 2025E 2026E 2027E

BRI (Bh7T) 882 220 1,075 1,243 1,453
BIELIEER (%) 10.3 15.0 219 15.6 16.9
I3EFE (BA7T) 250 71 311 376 446
BIELIEER (%) 10.7 15.8 24.2 21.0 18.5
BRI (FT/BR) 1.85 0.53 2.30 2.78 3.29
EFE (%) 435 47.1 473 479 48.1
ROE (%) 18.4 5.2 19.4 19.0 18.4
mERx 25 20 17 14
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
BN 800 882 1,075 1,243 1,453
Heh: ElgA 800 882 1,075 1,243 1,453
i Bl 452 498 567 647 755
R B M0 11 13 16 18 21
FEWSFSE 337 371 492 578 677
i EEZEB 32 38 32 31 36
e BEER 48 52 48 50 58
R TRARZRR 34 35 43 50 58
i WE5EER -21 -29 24 24 10
ZEMRE 244 275 345 423 515
n: ESRRMEREK (RELL “-" 1E5) 1 -6 0 0 0
n: B\FERBERE (KL -7 1351) 0 0 0 0 0
n: ERKERRE 17 21 18 16 5
EFE 263 292 362 439 520
I TR ZVEZT PN 0 0 0 0 0
FiE=ER 263 292 362 439 520
B SRt 37 41 51 62 74
EFE 226 250 311 376 446
DEBRTRIRES 0 0 0 0 0
IHEFENSEEREFIE 226 250 311 376 446
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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
BEEAMNIARERER. FRALHREME XIS EINE.
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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
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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, ARNEBSAFRNWIRBARIRFRAERITRITE. FIIRBIOREINTRAR, FRKSAENILERN, &
BRELNGEZHIBFRIREDNR TN ARSEIRER, LLASpaFeEEUAREMTEESBIIRR. REENGEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.
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MRERETEATERES, BEARNTMREZFEENESTY. ERitecTEl. MREMHNER. TR, BEUAMENRE
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BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BRFFETRBRENG, ANEREIIER, ARTARSEHIEFLUHIFER S BESRERESR ISR IR, HT/
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. EARENEEAFLALTNER, NEETARSEREH TR AERH AR EEREAERERISEMN
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