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BEED:
o TN AFRF 2024 FEFH 2025 F—FiR, 1) 2024 FEATTIEAMA 16,58 255 (Yo

+12.42%) , IAE&FIE 0.78 12T (YoY -11.7%) , 3IAFAEREFE 0.71 1255 (YoY -11.64%)
Hrh 24Q4 sSCIIEEN 4.26 {Z5T (YoY+18.82%, QoQ-1.48%) , |ARHEFE 0.27 {ZT
(YOY+46.6%, QoQ +38.9%) , NIFIFE:EFE 0.26 1275 (YoY+75.33%, QoQ+53.82%) . 2)
2025 F—=FENAESTMEIN 3.88 27T (YoY+0.5%, QoQ-8.92%) , |AEL&F5E 0.18 {Z7tT
(YoY+47.12%, QoQ-32.7%) , fNHEIFEEFE 0.18 1Z7T (YoY+75.04%, QoQ-31.11%) , Mk
SHETH. AN BE2IES 10 RIRAISBRFART 0.7 7T (&F) , ATHRATIEARF 2995.2
7T, & 2024 FEIIFEEF)E 38.6%.

2024 SE7F TPU FRISEME, TE—HREHRIRR, IMSIRIZEREM,. 2024 FAFEED
E#RIER, TPU 5@, 10 Bséitih—ALINE T 2024 FRER, FrREAIEEFE 19 A, X
EBONEFESEEET, 2025 FNTISLIREES R 0.72 BIHEE, BEHUEH 22.2%, SERERS
T, RS —HATR B RS T=, 24Q4 SLHUREL HDI BR{RE 4R, FHREXIIMEE, 2L 3628.82
PHSESRERTREE, RUARWSIEE. BFENAE, SERTYT ==EMRIE, £F
SCHISSEERIE 12.91%, LB 1.13pct, SCIEESFIE 4.25%, RS 1.72pct,

25Q1 FEFIREHPRER, HERERE LR, 25Q1 FRIRENPEER, RIFE)IERsT,
Q1 4 MDI. BDO FI2 = EariztImN D5 18658, 8247, 8041 Ft/M, FILLDEI TS 7.9%. 11.4%,
17.5%, XiENTEFIERLGET 3.29pct &= 14.85%, AT, RIBATIAL, 25Q1 AEIRTRIIMK
R EREHEEARBEESNEHEES, G1iHHE 945.49 B, FHAE Q1 I3&%FE 804.7
J7t.

IE—HREIRRIET, THERERERR, SRATKIRKSE. RIEATLNE, ASEISE:
RSB E—HAIE F 2024 £ 7 B 16 HEERL, H HDI. PPDI K& PNA F=RElmFi{ZEmIh,
FEHEETR. BTENRERE- RS, SHETEMEE. CIREFIXEM FifkES
FEOOTIS, FIRTSERMESESLBNMES, RIE wind it, 25Q1 HDI i 29250 7o/, ZFsE
B, ok, 1 BEAKESE T REES A E K 3 Ak EREEINE T 2024 F£H TR,
BB RS, MBSRABFNRERERE, BERSAE= IR, FIFRE
ZS[a,

BRFMNSHEE: BT ESIREN, ATFETRESKNES, ELTEAT 2025-2026
FRATTN, Tt BISCIFE%F)E 2.45. 4.03 27T (FF%RI/ 2.85. 4.88 127T) , EATHIG 2027
FRATN, FRASCIERIERE 6.12 1278, XIRL PE &S5 30X, 19X, 12X, BHFAFIARE
mBEkE, WSAEZEHEREH, FtATE 2025-2027 FHIESESIBIRA 58%, XML 25 & PEG
B4 0.52X, FEUABIRERMEFS RIS ERNIARTESAI. B8 wind 41T, JHATEREMK
B ERE RS PE (TTM) 98079 50.8X, 46.1X. 27.1X, {73 PE 4B 41.3X, A&
PE {HEMBLLB TR, 4HF "IN 4.

RpEIRR: 1) FIBERFARIE; 2) TFRERANIE.

TS &R R EFITRN

BN (B57T)
RILLIERE (%)

2024 2025Q1
1,658 388
124 0.5

2025E
2,006
21.0

2026E
2,612
30.2

2027E

3,609
38.2

I3EFE (BA7T) 78 18 245 403 612

RIELIERER (%)
SRIEE (7T/8R)
FRER (%)

ROE (%) 5.9 1.2

-11.7
0.19
12.9

471
0.04
14.8

2154
0.57
22.0
14.0

64.7 51.9
0.94 1.43
23.0 24.1
18.7 22.1
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
BN 1,475 1,658 2,006 2,612 3,609
Heh: ElgA 1,475 1,658 2,006 2,612 3,609
i Bl 1,268 1,444 1,564 2,011 2,740

R B M0 8 6 7 10 13
FEWSFSE 199 208 435 591 856
i EEZEB 17 21 24 24 32

e BEER 37 41 50 52 61

R TRARZRR 73 91 106 131 180

i WE5EER -14 -11 30 20 33
LEMHRE 86 66 225 364 550
in: ERRERSE (IRKLL - 1851) -4 -1 0 0 0
n: B\FERBERE (KL -7 1351) -6 -6 0 0 0

n: ERKERRE 14 13 0 3 10
EFE 90 72 224 368 558
I TR ZVEZT PN 0 0 0 0 0
IEISE 90 72 224 368 558
B FTER 2 1 1 1 1
EFE 88 71 222 366 557
DEBRTRIRES 0 -7 -22 -37 -56
IHEFENSEEREFIE 88 78 245 403 612
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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
FFTER TS A SR AR SIRIAMSEIRN, 1IRA] SENE FHEUX LRI IR RIRITIRS . AR AENFSERRKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE 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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
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
EMMEAEZEF. ERFRHANRIEXARENEERT. BEEFESHERRUSANEELE, FUEALE
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 R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. 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
RENVTHTENHENEEMEEEERR, UK (BBYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, MRS EEELIIMELUEHTSSHEAR I AEN. SHHSSEHGE, BlmXD
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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