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SWS RESEARCH

2025 £ 06 H30H

RERE: BIEATHBERT

FREE

(01378)

——25H1 &R ERECTE 35%, ERROEKEMNME

1845

BEED:

E4: A8F 6 B 23 HASIEEREAME, 2025 F LEESFFEFRTHRLGIEME 35%.
1) \HERIER : £NE, A5 2025 F EFFFRsLIlEFEL 135.1 {Z7T AR, #8EE 2024

% AR 2025 % 06 5 30 B £ SRR 1001 ZFTART, FEH+35%, 2) WESKEBRE: 2025 F LHEL
BN @B 17.98 FHEASTRRENEFREENISIIR 2024 FRM LR, BHERLCEN, 1o, B0
% Sy el O I 2025 G EERTIRINE FRMERIFRNRA FIE, T ATSHFEERRN,
e 167004 o {ERMMERIETIS, WRESHMFHENE, BE)|IBF, ©Z 202546 5 24 B, 2025
ol ol s £ PHEREDE Q5500 HIMEINEEFEE 691 T/, EH TR 22%, HRIEEEA
AFHEL] 0.074 T/, FRRRIERLA IR 990 ST, AFIEEB FBEUTIR, BAE
MRS, B2 2025 4 3 BIK, ATENENEAE 46%, 25 FRRNERRES
PTNE—— T, AERARAEERRENE,
o AFRA 2024 RIS, 24 FLEHTLLHIN 6 B, BRBERIX 11%, 2FF 6 5 13
R 2024 SEREARESAR 102381, AT 2024 FEREAETRAEISEHR 59 B, 2024
EESIHREER 161 Bl (2023 FEEEREAER 63 BIl) . ZROIVE, B/
HKD/CNY JCE79 0.922, 24 F2FHLIHHIZI63%, LABREH 2025 5 5 B 21 BKELMN
® o i, PERFRERGAN 1%, BATE 2011 FEHLUSRIGHTNL, if 5 AL
BIRATELE 47% 00 L, KEIR AN ENS.
EEIEE: Bloomberg B
o WMEHEFHHEBERIEIR, MBS TRNBINN, (ARE, ENRRETEAR
IR, EIMEBEEE, BEESHTRENN, FRIANBER, BRHE, e
1R AR RILE, SMEFERIER, BRENEER KT, TU8
— SETHESUET,
o ISR R, AFE—MUESIARMEREEF O, BINELT BRI,
UESS S3HTIm SHEREHEAES, EENELT WMEERRF SR, SRS
T o eaaraom 1517, AEIRAIBIE, B8 25 YIRS IR EERE, AT
G688 A0230523090003 MERT, BRO BN EEFETTER RIS, B 18 25 FRFT, 4555 26/27
e A0 30553000005 ERIFUEATE, B 25/26127 FEIRESRITN 22412461253 {ZTEART (B
chenst@swsresearch.com W73 219/246/253 {ZTT ART) , XINL PE /9 7/6/6x, #4E "t85F:" iR,
;’;ig‘iozgm 4070003 o RUSIZT: MABATHERARNN, FHEMAAISED; B/ ERRRT-ER
guozy@swsresearch.com SRR B BRI
g*,?,é 2023 2024 2025E 2026E 2027E
—(?8[3;;%)23297818x AN (ABMmEATT) 133,624 156,169 152,307 158018 158736
guozy@swsresearch.com EECIERE (%) 1 17 =247 3,05 0.45
E gy === | = E F&EEFiE (ARMERITT) 11,461 22,372 22,419 24,585 25,293
- ..Fl" BLLIERR (%) 32 95 0.21 9.66 2.88
= BiRKE (ARBMIT/ER) 1.21 2.36 241 2.65 2.72
BRI (%) 12.42 20.75 19.32 19.16 18.38
[FEES 13.3 6.8 6.8 6.2 6.0
eSS 1.7 14 1.3 1.2 1.1
i "BRKE" HERETEARREENEFIERRLASIA

HARBHRMERSS

ESDFRINEIE N Z fERIS S B EE SRR



A

J éﬂs AT

aFFiak

(i Bhc (AKMH) 2023A 2024A 2025E 2026E 2027E
BN 133,623.63 156,168.72 152,307.30 158,017.62 158,736.37
FEWAN 133,623.63 156,168.72 152,307.30 158,017.62 158,736.37
EEA -112,669.04 -114,006.03 -111,611.77 -114,854.32 -114,620.51
HENEEZR -5,708.15 -5,653.97 -5,514.17 -5,720.91 -5,746.93
A EEF 0.00 0.00 0.00 0.00 0.00
Hitn 2 =R 3,713.04 2,984.39 2,910.60 3,019.73 3,033.46
gL -3,267.94 -3,363.26 -3,460.43 -2,542.42 -1,755.59
A e 1,193.26 1,758.46 1,800.00 1,900.00 2,000.00
BrER{EiRK 0.00 0.00 0.23 -0.33 -0.04
HittIEE B iR -994.34 -5,091.00 -3,500.00 -3,097.22 -3,798.17
FRFEEIFIE 15,890.46 32,797.31 32,931.75 36,722.14 37,848.58
FriS# -3,392.71 -8,251.62 -8,232.94 -9,180.54 -9,462.14
EFE 12,497.75 24,545.69 24,698.81 27,541.61 28,386.43
DERRRIR S R EAtD 1,037.07 2,173.36 2,279.38 2,956.35 3,093.69
HEEEREERE 11,460.68 22,372.33 22,419.43 24,585.26 25,292.75

BRKR: RREIE, BARFEHAR
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%) SWS ATT

SRR
IES SIS

MREEZ SRS FEIESIINSE TS S S EEFHEMAIES ST, LAEIMNERSE. S ERIBENHARA
%, EREEEMINER, Mz, EMEHERRS ANKAREASTHMRAR. FARSE, FH, BEFRKERREHH
B R S0 i B BRI E N AT R TR ME,

S5286XNEEINE

ARBRBETHARBIEFERAT, ANTEFEIESHEEERRASRE, BUSIEFREERSITE, ARBIRETIGEE
FBITFEIER FalseRFE AR B MR SRR, EAse A EE X EATIHRHE B RITIRSS . ANBERNBSTERKES
MM EITIREEN S, EFAhEY compliance@swsresearch.com ZEEE KIEEZRTHESR www.swsresearch.com (FEIFERE
HEBANARERIER. BRPHREME XA ESERKE.

HWSHERIPABXREA

IR e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com

51 ez) HE 010-66500628 xiaoxia@swhysc.com
15EgeH Ei=A=1 13724383669 zhangxiaozhuo@swhysc.com
HIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREIR VTR AR

IESAR EITR -

LUREHER 6 MAR, IBSENTHiZEEEHRKEIE IR E, EXNT:

SEN (Buy) ;AR T AR 20% LA L

1% (Outperform) ;AT AR 5% ~20%;

Bt (Neutral) : HEXITEERIE - 5% ~ + 5% Z AN,

5 (Underperform) : EXSETF AR 5% LT,

T A BT -

LURERE 6 MAR, T T HinE SRRk IinE, EXNT:

&lr (Overweight) L AT AT R

Bt (Neutral) AT SRR RIERFFE,

&% (Underweight) L AT SSTEIATIARIN.

HAMELIREES, ARNEBSHFRYMRARRRTRANEIGTRITE. FHIIRBOBEMNTRAR, TRGEIEILERY;
REREINEE ZHIEFRERNR T NARSIRER, SRR OEEUREMBREEEBNRER. REENEERR
&5, BRI BAMRSER, TRKSEREITRRAETEE. BRIROEERE TSR, MREIFHAIN
TS REXE, ATLIARIIAHEERTE.

FRERBAIEIEEE : PR 300 188K

e S

MRER BRRHEIESHARMERAT (RETHARRESERAT, UFER "A28") AP ARSENER (T8,
B, BBk B, MEARENER (BEEENEIMIIRRESEEEMNER) R, A28 2 EREAKEIAR
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEEFESEZA, FAMEASN A HESRMESTIES s R ERaIREnE., AMREMEINER. BUAEMURMALT T
RMARELERFET, ARSFHESIGESSHREMNMNE,. MERKRERATRESK. AARNE, ARaRESARE
FrEErl, RURENA—HRMRE.

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANTREIIER, AR TARSEHIEFLMEHIFER S SRR ESR S ISR IR, HEf
D FIEHE RN R A DI RRAN BE S OASLREIIN 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. EARENERAFLALTNER, NEETARSEREHTRRAERH AR EEREAERERISEMN
SZIZERBRIE,

BUIRA AT, REARFFLPEFEN, NMREEEELIIAELUEHTSEHEERAEN. SEHSSEHm, BEXD
RIHTEMA, SLMHTRICARBNRREEMSER. FIEMMRETERIHER. IRBITCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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