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EES:

Ef: 2025 F 6 B 7 HARRSE, ARNEESSWEHEWETT (KT <F 140 HMEE
R ORIRAERURT > HONE) | ARASEFARAF KKRMFRERE, YAT 140
F TR E R REH TR RRERIRTTIE. B LR, AFEFEFERBIREAE 140
AM/FERA, BRGEREFBAEN TSR F. ZERIRPEE 108, &R
"% 22.3 {Z7t.

o HBIE~TEMIHEH, BAORSEETI. A5G 140 FIEEMAEFHER, BrIEE
B% 120 AEF=gE, SCEREFF-E 116 AAS, B6 24 FIEEA=E. ARBMAHEZER
REEUEA B LG, AERMEEFEGEXNIEREH. b, ZMERBLEHIBIR
RRFIFI D REBIRGEIERA, BREES, MBRLE, ATERGEXNEREE
PEE, EBAORRABETIE.

o —(MMimBIETSIEH, FMEEENHETRESZE. 1) 816 /LRI 600 SIEIEEH
NEFFERIMNER, Frr-fBL 7 IEMEEARIZEE; ENRIB IEHT=" XANFMEEHR T(E,
2025 FBFSFRERA (R, WHIMABITES FAEBUSIE L SRR SUE, BHAL
RFFRINER. 2) |MiR: AREIMFATITRIIRE 15.56 {Z3ETEENBHKIER 200 /5
M Liar=4, E—Hf 100 AIEEFINEIEERLISIEBER, 2025 FYIEEUSENE
TR,

o (HIERIMAIATZTEERI PR, BIMNEXIE. ENBRAEEECER "KIER" |
BZE 2025 5 5 BEMEMFEE 4520 FE, FRERAEREIX 97.6%, FFEIEKTHEBR,
MEIMBEEREMEE. BEEIHTRIEMA, FNERYEHRBERE EXER KM
12, EEEEFIRT, 8ninEdE.

o T "IN R, AFFSE—MULEAR, RULKRRABHREEHRA, FiIH
ITAEBINIEBEH— IR A NS . & BRI AT BRI FEIEINEIRB 2R HEE,
BATBAOMAEETRE, FEit A 25-27 SE2FFEN, it 25/26/27 F\F4EF5EA
50.2/61.0/71.71Z7t (R 25/26/27 FFuN /9 45.4/57.8/66.2 {Z7T) , X3 KL PE 559 8/6/5,
Y "IN TR

o RSIRT: BB TS RARIHR,; FEMARAKXIERS; B/ ERERTEIUE.

SRR EFIF

2024 2025Q1 2025E 2026E 2027E

BRI (BA7T) 28,089 7,925 29,350 31,262 33,958

BLHIERER (%) -3.1 16.1 45 6.5 8.6

FE%FE (BHT) 4,455 1,058 5,022 6,104 7,169

BLHIERER (%) 102.0 47.0 12.7 21.5 17.4

SRKE t/iR) 0.96 0.23 1.08 1.31 1.54

EFE (%) 233 20.2 23.6 26.0 27.7

ROE (%) 16.6 3.8 16.7 17.8 18.5
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Bhx, BhR 2023A 2024A 2025E 2026E 2027E
[SZSUON 28,975 28,089 29,350 31,262 33,958
Hep: ElgA 28,975 28,089 29,350 31,262 33,958
i BARA 24,889 21,554 22,421 23,149 24,536
i B RN 468 474 442 500 543
FEWSFE 3,618 6,061 6,487 7,613 8,879
W HEER 18 19 15 19 20
i EEEER 344 384 441 375 407
W HRER 217 217 181 219 238
i WM5ER 788 707 453 333 296
SEEMR)E 2,251 4,734 5,397 6,667 7,918
n: ERFERSEK (FRELL “-" 1851) 3 -8 0 0 0
n: BrEREmRSE (FRELL - 1851) 0 0 0 0 0
n: LR E 389 500 500 500 500
BALFE 2,642 5,219 5,897 7,167 8,417
n: EINEKN 10 4 0 0 0
FERER 2,652 5,223 5,897 7,167 8,417
i FiSH 446 767 874 1,063 1,248

b 27 s 2,206 4,456 5,022 6,104 7,169
DEB IR IR 0 0 1 1 0
HETFELATMEERNEFIE 2,205 4,455 5,022 6,104 7,169

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
[(EAANFUIN] EAAIMINFESTH
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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.

TISHERIPABRRA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 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
BREEIR SR PRI AR

SRR EITR

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 -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

EiF (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

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
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

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
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, 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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