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B QFRT 2025 FIRFIMERTRBNTR, BRI RUIAEBBRISRIET 102.10 J5ARPRH

MRE, AN SHRATRARDE 0.69%.
BEED:
o [EHEREEAFEERT, WEBIRERIEKRG. RIEAS, AEHISFHIEEIITS

Hit 308 A, AHAEEE 2024 £ 12 B 31 HRTEE 1913 ABY 16.1%, AEEAT
B SRAEEAR. BUEE. ©E PHESIHFELT 5% ERMDAIRRIRERR
EEIANEES. RKE, F. 28 EBLSEBRRA 2025-2027 F55ISEMER
14/17/20 12, BFfrEIE 30%/21.4%/17.6% (2024 FTELIMEWR 10.77 127T) .

o PITERKERISEFEM, 2025 FFEEHRIRIRE. FRAGNITRIZIN, ARRMIINGRAE,
WEREMIZR 10 {27, TERTREWE. HitRRRIMEES, NS ELKS
mE. #H—2F AhiaaEE, HRINERERREXKIRI T sE i, 2025 F 3 AR
BIEEM F—MEREURE 22.87 {27t (AEEARR) |, H 9.87 ZuiREHsll Ligs
BREINE, 13 {2t B — A,

o ISENMBETHMAREMIZE, RESIEE. RIEASE, 28 2025 4 BERITIH
REERESEE11.75 27, TEMABTLHBTRmREAFREEIR. 2024H1 QEER
RAVESEI A fBNEABEET h RER KR ARUREITE TN T BEIRMEERE
HOHEEE, 8 BFMRIEIRF=. HEAHIIERIIE AN SATHEAERINEINE T
2024 & 8 BemEBaiER, 12 BRaEl BHIR, 2024 FAEILHEMITINE 6.78
{2, #FE1.2112; BREMEIIE 2.3 12, #FE 017 12, RYIEMELMEW 0.16
12, S1R0.1412; REEMSTMEW 15 BT, SR 207 5T,

o HFFHRMEEEINAKIZAN. RIEVIR, 2024 FARHRAMSIH 14.83 {270, HFRHIUG
], TERTWAZES V93000, V93000 EXA. Z=hmiA J750. Z=HgiA UltraFlex,
UltraFlexPlus #1 Chroma EhEimlidEXIRE, FAERS SR/ e RSt
SEFELEETER, &Ik 2025Q1 AREEERFEEKE 31.25 127T.

o FEEFIFTN, 4% TN PR, RS, BEBEE, HIER T AREFFIN,
¥t 2025-2027 SEEEHAEHEFES 1.77/2.49/3.62 1275 (JR 1.87/2.68/3.8612) , X
N7 PE 73 50/35/24X, BILUAEHKEERNS. BEMB. ®XRlf. BB+, 8AREE
¥ PE(TTM) )9 62X, #EE "SEN" 4R,

o REIRT: ABFITEARAKRGHL, TUSSERRFH; HEHERPS.

W3 EE R B FITT

2024 2025Q1 2025E 2026E 2027E

EnEIN (BA7T) 1,077 285 1,401 1,808 2,306

EEIEIKER (%) 46.2 55.4 30.1 29.1 27.6

35&FE (BR7T) 128 26 177 249 362

EEIEIKER (%) 8.7 8,577.5 37.9 41.1 453

SRKE (T/iR) 1.13 0.23 1.19 1.68 2.44

EFZ (%) 37.1 327 38.9 39.2 395

ROE (%) 49 1.0 6.4 8.3 10.7

RS 69 50 35 24

E: hEE RIEERRMNIRUSFERIGE "R

RIEMERRAET S RMEERN ROE
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
BN 737 1,077 1,401 1,808 2,306
Hep: EdgA 737 1,077 1,401 1,808 2,306
i EA 450 677 855 1,100 1,395

iR BN 2 3 4 5 7
FEWSFE 285 397 542 703 904
T HEZRA 24 36 46 60 76
. EIEZRA 52 72 93 120 154
e AER 104 142 175 208 242
W W5 ERA 37 36 58 69 67
LEMFE 68 111 170 246 365
n: ERRERE GREKLL “-" 18551) -5 -3 0 0 0
n: BFERERE GREKLL -7 1851) 0 0 0 0 0
n: SRR E M 31 27 20 20 20
EFE 96 136 188 265 385
n: BN 0 0 0 0 0
=R 96 136 188 265 385
i FriS®t -22 8 11 16 23

b 273 e 118 128 177 249 362
DERRIRIRE 0 0 0 0 0
HETFEASEEEFE 118 128 177 249 362

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
BEEAMNIARERER. FRALHREME XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEIRA K 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:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&EIF (Overweight) D ATEBEE A TIIARIL,;

&£ (Neutral) T ST RIEARETE;

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIMEBSAFRNWIRBARIRFRAERITRITE. FRIIRBIOREINTRAR, FRKZAIENILERY, &
BREINSEZHIEBSRIREDNR T M ARSERER, LLASpaFeEEIUAREMMTEESBHIRR. REENGEERIRS, UL
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LUTER "AR8") AFREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

FMRERETEATEEES, BEALNTMRUEZSFEENESTY. ERitecEl. MREMHER. TR, BEUMENRRE
MEEFESEZA, FHAHMEASHN N HEMESHES S AR SIRI0a0ENE. AMREMEIER. BUEWRMALT T
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
FrEEst. BN —ERIRES.

BN EEBEIAN T DS SN AR SR MMERIRIZRR, ARUMARE AEHIRERRAVE—ER. EFRNEEFHR
RRRHBEITEERENG. ANTRBIRR, AAEFRSSEAEFLMEHIFER D FIESRERER OISR RIRE, HUF
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 TN, EHITBERT, ARBAIHEHIAERFERARREFRUEEIREAS I HTREREEIRE. &
HENK, REFEE., EARENBERAIALNTNER, NAETARSEHHIRERAESM AR S ERHTRERIS TR
SRR,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCATATNIGEF. RS
RCRIRC, RRARTRT, FHHASTEEEBR FMERtbiI.
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