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hinEE: 2025406 H 13 H
K& (7o) 13.42
—FRRE/&E () 16.70/8.36

R 0.5
BR (DU/B’RMN) -
B ARTE (BT 30,270
HHER/RIERE  3,377.00/10,122.11
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RINA1T 3 {235kfk, 7 3 FURBRIB/MERIEER, HASEBYRIMMmEETTR. 6
B 12 B, BRERERAS: 1) BENRIWMESSTR, H8IF 2025 4 7 BF0 2025
F 10 BEIER, FEHE 7.04 {2555, KEXRASIIN 3 {2555, 2) KT 3 1Z5=Thk
RS, ZmAE 11.88%, HiIR 3 F. ARKITRERERE 2022 F£3 B (FHEER
7 1{2=TR) LERERIEIMESRERIERK, AIMA TSRS EMIFEREED. &
E 24 5K, FEATHEHOSE, BRIABEATHRRESIT 182 {Z7t, HH, FEERN
R0 109 27T, R, Stk 60%, Heb 25, 26 =5 5IZIER 37 27T, 41127T; =
ToiEMI 10.04 {ZZE5T (& 1USD=7.2CNY ;[ WML 72 127T) 9AERE. Atk 40%,
Hrep 25, 26 £ 5IEIHR 6 235t (HPEBLENIMARE 3 12355T) . 4.04 {2555,

e 25 1-5 BipHERRLL+12%. FRISRIE, 24 FHHBALLHREAE 48%. #E

HilsE: 2025038311 2025 F 5 BR, RNERiTFEE 173 4, HPREr~ 25 4, 7k GRA1,604 5,
LN 2res RILL+6.6%, 2025 FIHHIABFAEE 140 1275, FIH+9.3%. 2025 £ 1-5 F, AWM
RIASREAR(ER)  2,256/2,256 JERAEE 53.7 1275, RH+12.0%, Woh, ATRIBBNIIERSHSEHET, 2024 &
i B B/H B (5/) -/- EImEWAEL 14%. FEFIGLE 48%. FEFIZ 70.2%, B 2023 FEUASEL 9%, FEFS

Eb 33%. FEFIZE 69.9%I9iH—SiRF, SEMN SHREHRFHSI A TRIBEE,
— RIS AR ES:

® 25 1F 1-5 BN 88 {Z7T. [ELk-55%, 24H2 EEHINMEIAHKRLTRNETA.
2025 F 1-5 B, ~EEEEE 88 27T, [ELb-55%; HEmR 114 B¥, [FEE-58%;
SELIMN 7,761 T/, FEEL+8%, 2024H1, 2024H2, 2025 £ 1-5 BESEHINDEIH
7,221, 7,815, 7,761 5o/, 2024 5 8 BFAHENN B EHFAFRATRNMENFF
¥R, NEFRLHIEEM, 2025Q1, ARETHEIR 59 5F, REb-57%; 2025 FitLiFF
TE 170 5, [EEE-39%; iHXIRTEFN 555 5F, @E-64%.

RESRER: RARLT 3 {257fE, BIHESFEISRIE, 45 "IN” TR, sk
SR "EFE+El" YUK, SeRmERWIETT, FNEREAIIAT, X EH
Mg, T VFEP LSRN IIER SHHFEERT, SR GEUSEERTHEE A
EfSEERE. b, oKk 2 FATREENBBELRE. FIMBEATEEENSTEE
BENFMARM B BT TEMEKE. AEARENGIK, Hlll4EF 25-27
FIRESFETN 579 8.5/10.0/15.1 127T, FIRL 25 FF PE /9 36X, HERINENZRE
NELHE. EHREEN GHELRT, 455 “EN" iR,

o IR : RIEERHIER, ZUEFRME, BETBCRBIHEE.

R

SFIR30058E  wois
60%

40%
20%
0%

-20%

mmmmmmmmmmmmm

ooooooooooooo

IEFSHRID

=5 A0230520120001
yuanhao@swsresearch.com
EE A0230520120003
caoman@swsresearch.com

BREA TS &R R BFITT

o 2024 2025Q1  2025E  2026E 2027

(8621)23297818x e p

caoman@swsresearch.com BRI (FH7T) 88,999 9,738 59,665 47,026 43,369
RIS (%) -25.3 -32.2 -33.0 212 7.8
IREHERE (BH7T) 752 304 848 1,003 1,513
FILLIBKE (%) 2.1 34.0 127 183 50.9
SRS (T/R) 0.33 0.13 0.38 0.44 0.67
ERE (%) 19.8 29.5 248 29.7 34.1
ROE (%) 12 0.5 13 15 22
HEE 40 36 30 20
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BhT, BRIk 2023A 2024A 2025E 2026E 2027E
[RZSU 9N 119,174 88,999 59,665 47,026 43,369
Hep: Bl 119,174 88,999 59,665 47,026 43,369
% EAlRLA 96,468 71,373 44,846 33,076 28,566
iR B RPN 2,710 2,313 1,550 1,222 1,127
FEWSFE 19,996 15,313 13,269 12,728 13,676
iw: $HEZEA 5130 3,965 2,658 2,095 1,932
i EIEEER 3,393 2,758 1,849 1,457 1,344
i HRZEER 20 7 5 4 3
% W55ERA 2,966 3,311 2,825 2,956 3,310
ZEMRE 8,487 5,272 5,932 6,216 7,087
mn: {SRRMEIRK (FRRLL “-" 1851) -723 -682 0 0 0
N BFERERE (RELL “-" 1551) -5,348 -2,018 -2,000 -900 -300
In: SR R EA 1,583 330 352 297 331
BuFE 4,474 2,972 4,284 5614 7117
on: EdLINFUIN 98 -65 0 0 0
eI 4,572 2,906 4,284 5614 7117
i PSR 4,012 2,186 3,224 4,360 5,225
#RE 560 720 1,060 1,254 1,892
DB IR IR -177 -32 212 251 378
JHETFBAEMBENEFE 737 752 848 1,003 1,513
FRSR: ARAS, EARR
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AREBZ S FITERFEIES ISR F IR S S BT EM/OIESES D, DAEIRAERSE. Sl EEIHRRS
&, FRSEEHINER, M, EMBHERNES FFIAMRENNBIIMAGE. AATER, FE, BEASEA RS
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
HtEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEE R www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
RITHIRA K 021-33388245 liging3@swhysc.com
AL HE 010-66500628 xiaoxia@swhysc.com
eEgH SRR 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFREIRA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL BIFREIBA T MERR 15201910123 panyeming@swhysc.com
BRI SRR AR
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LIRERER 6 NAR, BN THiZEEEEaKEMETIE, TEXWT:

SEN (Buy) : ExdIET TR 20% LA E;

1#4% (Outperform) : AERRTF AR 5% ~ 20%;

tE (Neutral) : FEXITIARIE - 5% ~ + 5% ZIFiKEN;

#F (Underperform) : HEISE TR 5% AT,

T AR BT -

LIRERER 6 NAM, TR FiiaEEasnIikeiEtngE, EXWT:

&iF (Overweight) s T BB RTIARIN,

&£ (Neutral) D T ST RIEARFTE,

&% (Underweight) AT ESTFEAATIARI.

BAVELGRERS, ARNESAFAWIRBARANFRAERTFRITE, FIIRBIURENTFRAR, FRRSAENIERNY, &
BRELNGEZHIBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
SRENLRSEBAIMR SER, FNNIKEREITRFHEES. BIROEERECRTIDEAR, MREFIBM T DEE
K, ATLARBAIRHE R,

NREFRARIEERSE : PR 300 182K

e

KR EH LSRRAEIESHRMERAE (RETRAARESERAE, LUTER "AR8") AHREARENERM (T8,
W), BERIN) K, (MERAENER (BESBINRIMIEIKREESESEENNER) £/H. AATARKEEKRABERIAER
EMMEAER, ERRHNRIBEXAREVECERT. BEEGESFRAEREARUANBELE, FUALH
http://www.swsresearch.com Wt FIERITTERENE, AAEHEZEFIIEELENE,

MRERETEATHERES, (EXARTAMRLZFERNESY. HEita#tt. MREFHIER. TE. EURENRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLEGFET, AMREFIEIESSIREFINNE. MERIRRBNT SR, ARAERE, A8 RESAMRE
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 D IBIESI ERAN B I O LFREIIAT. MREFAIEINEERRSTRERNEE N EIER,, 9
REFFANGIEN, AABRBRIRERDEREN I EFEHIIRERR. USNRHEE. NATRRIENEFNEEA
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
RNHAERIHEAI AR SN, EHITBERT, ARSAIHEIAERERRRE RTINS IBEMHTREREIRE. &
HENK, REFEE EARENBRAIALNTNER, NAETARSELHIRERAESM AR S ERHIRERIS TR
ST ERBRE,

BUIRA AT, REARFSLPEEN, MEERHUSRSIIAELUEHTSSHEAIR LN, SHHSSEHm, BlmXD

REFEAEMA, SLUHTRIEALSRIESUER. B ARSHERIER. IRSIFCRIFMCIYAEATNIEFR. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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