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EES:

® = NEINEE 2025 FHEREWEATRE, RIBATAS, 2025H1 SEFREIEFE 10.6~11.4 12,
EIELIEIK 40%~50%, fOHEEFIE 9.3~10 12, BELIEK 25%~35%, B8 2025Q2, ATSEMARE
FiE 8.96~9.72 12, FILLIBI 36.7%~48.3%, 1AFEFIE 7.73~8.47 12, BB 21.1%~32.7%.

® IREFPRSHE: BRATDAMSFEIEN, URSTHWSFIEREEN, EREFT,
2025~2027 FIAHEF)EAH 14.71/18.03/20.88 {2, (RIRA 13.61/16.66/19.5512) , 7BIEECIE
1< 39.4%/22.5%/15.8%, EFEMNIIRL 2025~2027 & PE 9 25/20/18x, FEATASIFERIEEA
it Us iU EM SR, FHARKEARR. FeRnRir-miEk, i T Siniths
IRFREEATMAIRKTE. AECKENAERT, AEERFECNERRE. HEATF
WTIRTHEREIEKTE, (UFRERIRE, FIERER=REIE, FREREFIMSREEE, %
F "IN TR,

¢ FEETRE+ARIEXRLN, Us KERFNHELRIEIZIKIIEEE. BITtSF L35 US B
REMERIEE, HEFoXEE, FtE=4E. WK W) WmHRmERE, CRKEIEE, 5F
AL "BEIRE 1T, FSE2ERE BEE. BEE. BRIKK" RMmHTERTA,
ITERTS, RREGADRRIIRE, ARRATRE—S2ENEINEHTHIZREE, A58
TRE+BERI RS T, AEARAREKE, 5k U8 KEmAEIELIRIEILIKAISEE.

® [XhiERES, HELSRHERENRE, JERLSRRRFIRESEFSTNTR. BTRICREERX
AR, AEHHURTIMIBRENGE, BN MRS, RRBUEREFRARMET =,
5h, RERRBIEHEENEDEE, MESAHEL ) BSSMMAESTHER, MsEE7
8, EGEHNFORESM. IFEWSTR, —HSEATELR. RS B aK,
FIFE U8 RUSHESERIE, WIRERE. KRIESSREHR, L "HEEHE KR BERIES,
FRIRESSEEMAERAUEERIR, B—ENSEREMRRWSS, IBEREETRERRX
AOKEK, SCIMRIERGIS, FFETBiEEFE.

&  RSIER: RIMHIBAKEERT, REMEISEMNEME, U8 2EWANITE.

® RNFIMAGEMR: PRI, FEMERATRE, BIREKOEHEETRIBE.

WSS EE R BT

2024 2025Q1 2025E 2026E 2027E
SN (BH7T) 14,667 3,827 15,532 16,191 16,780
EELEHKER (%) 3.2 6.7 5.9 42 3.6
F&EFE (BA7T) 1,056 165 1,471 1,803 2,088
B (%) 63.7 61.1 39.4 22.5 15.8
SRIKE (T/iR) 0.38 0.06 0.52 0.64 0.74
EFIZE (%) 40.7 42.8 42.1 43.0 437
ROE (%) 7.2 1.1 95 10.8 11.7
[EEES 35 25 20 18
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BhT, BhiR 2023A 2024A 2025E 2026E 2027E
Bl 14,213 14,667 15,532 16,191 16,780
Hep: EdgA 14,213 14,667 15,532 16,191 16,780
i ERA 8,865 8,695 8,996 9,229 9,454
i i RN 1,221 1,244 1,320 1,376 1,426
FEWSFE 4,127 4,728 5,216 5,586 5,900
w: HEEA 1,575 1,587 1,646 1,595 1,585
. EIEZRA 1,620 1,570 1,548 1,531 1,515
e AER 246 233 247 257 266
W WS EEA -168 -198 -128 -119 -129
LEMFE 854 1,536 1,903 2,322 2,663
n: ERRMERE (GREKLL “-" 1851) 2 -4 0 0 0
n: sBrERERE GREKLL -7 1551) -58 -68 0 0 0

n: wREERE 203 151 145 145 145
EFE 1,025 1,609 2,049 2,467 2,807
n: EMANEHN 14 -37 14 14 14
=R 1,039 1,572 2,063 2,481 2,821
R FTiST 184 248 323 390 444
EFE 855 1,324 1,740 2,091 2,377
DERRIRIRE 210 268 269 289 289
HETFEASEEEFE 645 1,056 1,471 1,803 2,088

BHKR: ARASE, BAREHAR
€icaallrEmy~astic) @?ﬁ?&ﬁﬂim Hitlras, 1#OERRKE. AnERSE. B talms
[ElsNEIN] B IMINEEL IS H
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AREBZ D FITEEFEIES ISR F IR S S BT EMOIESES D, DAEIRAERSE. Bl EIEHRRA
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
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
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:

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

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

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

iH#F (Underperform) ;ARSI F AR 5%LAT.

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
IREL RS BAIMR SER, FNNIKRSEREITRFH L. BIRAEERECRTID SRR, MRENFHITILSEE
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 RILHIENTEIRENIE, ANEIEZEFNEEUENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN E BEI A A TR e E Rl eI AR SEWMEAIRIZD SR, ARMAIRSAMEHIREREIE—ER, EPNAEELR
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
DFHAIRESHERI AR RN, EEAER T, FARTAHEAIARFERNMREPIIERINSHTS SR HEREREEISRE. ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUYRA AT, REARFRLPEEN, NMEREHEEESIIMELUEHTSEHHEERAEN. SEHSEHm, BEXD
REFEAEMA, SLUHTRICALTARIE S UER. FrEA RSP ERIETR. RSMCRITCIINEATRIEFR. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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