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EES:

o AFET 2025 FrhiRERIIE, SWIRFTETRE, FERETFIRE. 25H1 Bl 126.6
127t (REL+10.4%) , |3EH%F)E 16.6 {275 (REE-11.4%) , He 25Q1/Q2 EW S F!
79 53.5/73.1 {27t (BAE+12.3%/+9.0%) , [FAE&FES B8 7.6/9.0 {Z7T (B
-3.2%/-17.3%) . 25H1 BEER. BRIERHNIBSBGATHSEMAA LR, SNENH
T BESRICEE=ReEE, ARFEZEHER. ANASPESLASE, 25H1 S
BRI 1 75, &tk 11.67 (27T, HHASLIELHIEE 70%.

e 251 2MFH, ITREMSNMBENIERBE. RIEATIAE, HIFEMN: 1) EE: 25H1
FHE 11512 (FEb+6.1%) , FIEAITREERCKEER, 5% 25Q1/Q2 HER !
0.49/0.65 123 ([EEL+8.2%/+4.6%) . 2) aff: RIEEWSHEHENE, 25H1 ARM
ASP #1115 ([EE+4.0%) , 4 25Q1/Q2 55179 108/112 75/X (FEEL+3.8%/+4.2%) ,
Q2 IMNMET Ql, FEEXSENEFARARIOIUET, BREFITRESRRENKS, &
IS EEMIIRTNEE R ASP SREEIRT,

o B WERKR R CREFLIRERNELE, REFARBEATE, 25H1 FF%
131% (@ELb-32pct) , He 25Q1/Q2 &#FMEH A 142%/12.3% ([ L
-2.3pct/-3.9pct) . BRRE: 1) —FHEH, PHEEATERRRSHTRRER, &
MEHET ITRROMEHEAHE, X—EEESHEL] BERRK, FiERMLEF
BSIEREFE. BRAE, BmT Adidas FFEAITRIEERA, MUBLERMMEMEZFT
BNBHRO, MBS HEKIBIER, 2) 5—FHHE, 24-25 FE=57ER. e,
PERMZEERTS ML, ) ARCKERERFER, BT RS
10-12 MBAREARES T, REHA T RREEZE, BRI HN R EEt,

o RERMEHSFEMY 7, USREEHMHREETRER. 24 FolrmR™ 3 ZE1L,
24H1 BNENRT) IE=UiRF=, 77 25 5 2 BAEHEFNREN T, LUREIRE S —T
XBFFRRT. NENSRIFENR. DR 7=itkl, MENRIFARTEEih, REMt
R RERIAE! 5000-6000 F53U/5F, AMABIRB SRR BRI TSRS KEINEHE,
ROWE TS EADRR, 5, 24 FEERI] EREMANAEREE
FLLETH#E 50%, FrliEfcER@mSTE,

o SRWTRNSMETILIER, KEMCHHIERSRFN, PHEEESIKXHREIRS
TR, HHF "IN R, BRI THIRRSERT SEEEFHEE, HI1E
ETNEEERENR, BB TRBAMIGN, it 25-27 FI38%FE7 38.5/45.2/52.5

(JR7941.5/48.2/55.3 1Z75T) , XIML PE 79 16/13/12 f&, 4EF "SEN" TR,
o REHRR: T UEFITRANTES, MErseiRBiRiEg; ReENFAET 7%,

s EERBRITN

2024 2025Q1 2025E 2026E 2027E
RN (BHTT) 24,006 5,353 27,011 31,051 35,742
BHIERER (%) 19.4 12.3 12.5 15.0 15.1
I3EFE (BA7T) 3,840 762 3,851 4,515 5,247
BHIERER (%) 20.0 -33 0.3 17.3 16.2
SRS T/iR) 3.29 0.65 3.30 3.87 4.50
EFE (%) 26.8 22.9 24.7 25.1 253
ROE (%) 22.0 4.2 20.7 225 24.2
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3: 25Q1 tHEEZEME 0.4%, BT 3.7%,
ARZERE 1.8%

BERR: AFAE, BAREREWTR,; iE: 25HL HEE
BiRiR, S&RFIRE

4: 25Q1 FBFIEE 22.9%, AFHHFFIE 14.2%

6% -
4%
2%

0.4% 0.3% 0.3% 0.4%
0% : : :

2022 2023 2024 25Q1

— HERAR —— EEEAK iaEmE

40% -
27.2% 26.8%

30% - o 259% 256%

24 8% 29 994
20% - 13,50 158% 157% 159% 16.0% 14 29,

..-..-l'—-_ e

10% -
0%

2020 2021 2022 2023 2024 25Q1

—FHE —— TS

BRER: ARAS, HAREHAR

BB MFEINEIE X 2 RIS EKEE SR

BRER: ARAS, BHHRFENAR

EEREE P8



=3 SWS A1
| RESEARCH

MSHE

Bh7T 2023A 2024A 2025E 2026E 2027E
Bl 20,114 24,006 27,011 31,051 35,742
Hep: EdgA 20,114 24,006 27,011 31,051 35,742
i EA 14,967 17,572 20,343 23,265 26,711

i B RN 5 4 4 5 6
FEWEFE 5,142 6,430 6,664 7,781 9,025
T HEZRA 70 76 81 93 107

. EIEZRA 689 1,074 1,161 1,335 1,537

e AER 309 375 486 559 643

W W5 ERA -89 -84 -90 -95 -102
LEMFE 4,163 4,989 5,026 5,889 6,840
n: ERRERE GREKLL “-" 18551) -4 -6 -5 -5 -5
n: BFERERE GREKLL -7 1851) -150 -113 -110 -110 -110
n: SRR E M 53 84 86 86 86
EFE 4,056 4,967 4,997 5,859 6,810
n: BN -20 -19 -19 -19 -19
=R 4,036 4,948 4,978 5,840 6,791
R FTiSF 836 1,112 1,127 1,325 1,544

b 273 e 3,200 3,836 3,851 4,515 5,247
DERRIRIRE 0 -4 0 0 0
HEFE EMEEREFIE 3,200 3,840 3,851 4,515 5,247

BHKR: ARASE, BAREHAR
€icaallrEmy~astic) @?ﬁ?&ﬁﬂim Hitlras, 1#OERRKE. AnERSE. B talms
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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
RITEIBA TR 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 -

LMREHERI 6 NBA, 17BN FiiaElEsEnIskEkE tnE, EXANT:

&YF (Overweight) AT EEEE AR TIARIL,

% (Neutral) T ST RIEARETE;

&iX (Underweight) o AT IS FER TR,

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

=R

KR EH LSRRAEIESHRMEIRAE (RETHAARESERAE, LITER "AR5)") EREARENERM (T8,
R, BiEkIN R, (MEALTNER (BESEINRIMIEREESESEZSMNER) /A, ARERERRAKEIARER
EMAEAEZEFR. ERFRHNRIEXARENECRT. EFREFSFRAEARVUANEELIE, FUEALE
http://www.swsresearch.com Wt FIERITERENE, AAEHEZEFIIEELEHE,

MRERETEATHERES, EXARTMRLZFERNESY. Hifta#tt. MREFHIER. TE. EURENRE
WEEFESEZA, FHAHMESE L HESESHES SRR BIRAIA0ENE. AREMERIER. BUREWRALETF
ROAREZLETFMT, AREFEIESSEIREFRINNE. MEMSRKRAT SR, ARERE, AQaTRESHRE
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 SIS S RAN B I O LFREIIAT. MREFAIEINEE MRS TRERNEE N EIER,, Y
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
ARG,

BUIRA AT, REARFRLPEEN, NMRENEEELIIMELUEHTSSUHEERAHEN. SEHSEHm, BEXD

REFEAEMA, SLUHTRICALSTRIE S UER. FrEA RSP ERIER. RSFCRIFCHATATNIGEF. RS
RCRIRC, RRARTRT, FHAHASTEEERER FEmtbiI.
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